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The Financial Situation 


HAT only a few months ago would have been 
thought unbelievable, has the present week 
come to pass, and the world has witnessed what must 
be deemed a most remarkable spectacle among the 
nations of the world. It has seen the United States 
pass off the gold standard, to which it had consist- 
ently and persistently adhered for a period of over 
o4 years, or since the resumption of specie payments 
on Jan. 1 1879, and it has seen this done, not because 
of a shortage of gold supplies within the country, but 
as a deliberate matter of policy. It has seen the ac- 
tion viewed, not as occasion for deepest regret, but 
treated as an event for rejoicing, with the great mass 
of the population according it approval, and with the 
stock and commodity exchanges manifesting unre- 
strained buoyancy, accompanied by spectacular ad- 
vances in prices that have their parallel only in the 
wild speculation of 1928 and 1929, and with a volume 
of trading which likewise has its only parallel dur- 
ing the same frenzied period of speculation. On 
Wednesday trading on the New York Stock Ex- 
change aggregated over 5,000,000 shares; on Thurs- 
day over 7,000,000 shares, and on Friday again over 
5,000,000 shares. As evidence of the renewed ac- 
tivity, a membership on the New York Stock Ex- 
change sold at $145,000, being an advance of $50,000 
as compared with the sale recorded only last week, 
though with a later sale at $130,000, the whole evi- 
dencing the speculative craze which has suddenly 
taken possession of almost the entire population. 
Surely nothing like all this has ever happened 
before. 

Only abject folly can be offered as an explanation 
of the way everyone has yielded to the popular delu- 
sion that business revival and prosperity, which is 
the underlying motive in the move, can be restored 
by any such means, and it is no exaggeration to say 
that in abandoning the gold standard we have also 
abandoned reason and common sense. Yet perusal 
of the headlines in the daily papers testifies unmis- 
takably to the widespread character of the prevailing 
delusion, “Gold Embargo Viewed as Step to Seeking 
Exchange Stability’; “Suspension of the Gold 
Standard Intended to Raise United States Com- 
modity Price Level”; “Easier Credit Planned to Aid 
Trade Upturn’”; “Embargo Held Aid to United 
States in World Parley” ; “Gold Embargo Only First 
Step to Inflationists”; “President Expects to Use 
Currency Control Power to Meet Moves Abroad and 
at Home, and in the End Direct World Stabiliza- 
tion” —all of which is regarded with the utmost com- 
placency or with absolute satisfaction. 


Nevertheless, and in face of this general attitude, 
and a surprising disinclination on the part of a few 
dissenters with strong convictions to the contrary 
to take exception to what is going on in Administra- 
tion circles at Washington, no matter how objection- 
able and unsound the proposal—notwithstanding all 
this, the extraordinary step now taken should be de- 
scribed in fitting terms so that no one may be at any 
misunderstanding as to its true meaning and sig- 
nificance. It means the deliberate and wanton sacri- 
fice of all that has been accomplished during the last 
half century or more in a monetary sense in the build- 
ing up of the prestige and standing of the United 
States. Anyone who has had occasion to travel 
abroad knows how high the American dollar has 
stood in the eyes of the entire world—with what 
readiness the American dollar has been accepted at a 
time when so many other currencies were viewed 
with distrust. How now will the American dollar be 
regarded? We are not left in any doubt as to the 
purpose of the Administration in determining no 
longer to support the international value of the dol. | 
lar as based on its present gold content. The pur- 
pose is to depreciate the home value of the dollar and 
to leave the value abroad flexible. That is admitted 
on every side in Washington. Even if we suppose 
that through manipulation the old value of the dollar 
shall be restored, will the American dollar ever 
again, after this week’s performances, regain its for- 
mer hold on the confidence of the world? 

This is one of the things that should not be over- 
looked at a time of jubilation over what has been 
done. Worse still, the action means wrecking of 
what has been built up, in a monetary sense, as 
already stated, through times of great trial and suf- 
fering on the part of the whole population. It means 
that all that Grover Cleveland did in battling so 
heroically against the debasement of the dollar by 
vetoing Congressional measures intended to bring 
about such debasement, goes for naught—an example 
of resisting popular pressure of a vicious nature 
which President Roosevelt might well have followed 
instead of yielding so conveniently to it. This 
week’s action also means that all that was gained in 
maintaining the monetary stability and supremacy 
of the country during the silver campaign against 
William Jennings Bryan back in 1896, and again in 
1900, has at one stroke been thrown away. The 
whole thing looks like a sheer act of recklessness, 
no matter how well meaning the intent. And who 
would have thought that any Administration of the 
Government would dare to venture upon an under: 








2654 


taking of that kind! The course the present week of 
the exchanges on the gold standard countries tells 
what havoe has been done. The French franc, the 
par of which is 3.92c., has’sold this week as high as 
4.4714, and closed yesterday at 4.20c. Cable trans- 
fers for frances, even at the beginning of the month, 
in face of the gold embargo which then existed, sold 
no higher than 3.938c. The Dutch guilder, the par of 
which is 40.2c., sold up to 45.30c. for cable transfers, 
though on the 1st of the month it still ruled as low 
as 40.35¢c. The Swiss franc, the par of which is 19.3c., 
sold up to 22.00c. for cable transfers, against 19.32c. 
on Aprill. Even the German mark, the par of which 
is 23.82, and which on April 1 sold at that figure, and 
on April 7 at only 23.30, this week jumped to 26.21. 

These comparisons are significant as showing that 
it was not the original embargo imposed by Presi- 
dent Roosevelt, early in March, at the time he 
assumed control of the Government, that has been 
responsible for the complete collapse of the foreign 
exchanges which has now occurred. The foreign 
markets.all recognized that in imposing the original 
embargo, and even in continuing it, the United States 
was dealing with a grave emergency which required 
drastic measures for its effective control. It 
was the bold and bald announcement of the present 
week that no attempt was to be made hereafter to 
maintain the foreign gold value of the dollar, that 
caused the utter breakdown. And it is to be borne 
in mind that the decision to make this announcement 
was apparently reached by degrees. Early in the 
week the news that licenses had been issued for some 
fair sized exports of gold naturally encouraged the 
view that all the gold needful to maintain the foreign 
parity of the dollar would be permitted in the ordi- 
nary course, even though the Government held un- 
flinchingly to its determination not to permit ship- 
ments that were not absolutely necessary. 

It was not until Wednesday that public admission 
came that the Government meant to let the interna- 
tional value of the dollar shift for itself, and that its 
purpose henceforth would be to make sure that the 
home value of the dollar should become so depreci- 
ated as to bring about a commensurate rise in the 
general level of prices in this country. Since then 
the drop in foreign gold values has been progressive. 
The whole world is bewildered as to the ultimate out- 
come, and in the general confusion no one can tell 
how far and how long the foreign exchanges are 
going to run against the United States. 

It should not escape notice, either, that early in 
the week the Senate took a vote on a silver amend- 
ment which indicated that the political current was 
running strongly in favor of inflation. In fact, that 
was one of the important developments of the week. 
On Monday, April 17, the Senate, by a vote of 43 to 
33, defeated the Wheeler amendment to the Farm 
Relief Bill to remonetize silver on the old basis of 
16 to 1. But while the amendment was rejected the 
size of the vote in favor of the proposition created 
consternation. In a similar vote at the Lame Duck 
session of Congress, on Jan. 24, the Wheeler amend- 
ment was tabled by the decisive vote of 56 to 18. In 
other words, only 18 votes were at that time cast in 
favor of the silver proposition, while now the propo- 
sition commanded 33 votes. Not only that, but quite 
a number of the 43 who voted to kill the proposal 
declared unqualifiedly that they were silver advo- 
cates and were simply waiting for the Administra- 
tion to show its hand before taking a definite stand. 
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Thus Speaker Rainey said: “I am an irreconcilable 
16 to 1 man, and have always been. I trust we can 
do something about it even at this late date.” 

To cap the climax, and to emphasize the fact that 
the Administration means no longer to pay any at- 
tention to the foreign value of the dollar, legislation 
has been determined upon of a most startling char- 
acter designed to bring about credit and currency 
inflation, with the view to raising the general level 
of prices in this country, which is tantamount to say- 
ing that the depreciation of the home value of the 
dollar will be thrice welcome. This new legislation 
was introduced in the Senate late on Thursday by 
Senator Thomas of Oklahoma as an amendment to 
the Farm Relief Bill. After some discussion it was 
referred to the Banking and Currency Committee 
with the understanding that it would be reported 
back to the Senate yesterday, which was done. In 
the meantime the Treasury made public the new 
order issued by President Roosevelt on Wednesday 
with reference to the embargo on gold exports, and 
by which the United States is definitely forced off 
the international gold standard. This new order 
permits exports of gold only under license and “for 
transactions which he (the President) may deem 
necessary to promote the public interest.” 

The measure which it is proposed to attach as an 
amendment to the Farm Relief Bill, and which is 
called “An Act for Controlled Inflation,” is said to 
have been directed from the White House and unre- 
servedly authorizes the President to employ the 
monetary system so as to raise domestic commodity 
prices. According to Washington dispatches 
printed in the New York “Times,” it would authorize 
the President: 


1. To direct controlled but substantial expansion 
of credit through open market operations by Federal 
Reserve banks in obligations of the Federal Govern- 
ment or corporations of which the Government is the 
principal stockholder, and through the purchase and 
holding for an agreed time by the Reserve banks of 
any Federal obligations, the total amount not to ex- 
ceed $3,000,000,000. 

2. Should the desired effect not be obtained by 
such operations, to direct the issuance of United 
States notes up to $3,000,000,000 to be put in circula- 
tion by the Treasury through the purchase of matur- 
ing Federal obligations and the purchase of interest- 
bearing obligations of the United States. A sinking 
fund would be set up to retire 4% of the notes 
annually. 

3. To fix, by executive proclamation, the gold con- 
tent of the dollar, but in no case to reduce its present 
weight by more than 50%. The President could act 
when he deemed it necessary to protect the commerce 
of the United States against adverse effects of de- 
preciated foreign currencies. The gold content could 
be fixed at any ratio to silver and other currencies 
of this and other countries as might be expedient in 
negotiating exchange agreements or a return to the 
gold standard. 

4. To accept silver in payment of inter-governmen- 
tal debts, either interest or principal, in amounts not 
to exceed $100,000,000 from any government, and at 
a price not to exceed 50c. an ounce, such silver to be 
used as a base for new currency. 


The “Times” correspondent says the bill represents 
a compound of many ideas for the manipulation of 
the currency to counteract the decline in commodity 
prices and by the fluctuation of exchanges of coun- 
tries off the gold standard, and wellit may! It may 
also be admitted that it contains “the germs of many 
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schemes that have been advanced in Congress, and 
by its very composite nature immediately garnered 
a following which, according to Democratic leaders, 
assures its passage.” 

We have no hesitation in saying that nothing 
wilder or more mischievous has ever been proposed 
in the legislative history of the United States, nor 
anything more destructive of sound monetary and 
economic doctrines. For one thing, think of the idea 
of letting the President, on his own motion, vary the 
gold content of the dollar and permit a variation of 
50% in the same. It may be well enough to dispense 
with the services of Congress in some things on criti- 
cal occasions, but never the exact weight of the meas- 
uring unit. We would go further and say that this 
ought never to be done without the endorsement of 
the popular vote at a regular election. At the late 
Presidential election the political platforms of both 
parties declared adherence to the gold standard, the 
Democratic platform declaring for “a sound cur- 
rency to be preserved at all hazards,” and the Repub- 
lican platform saying the Republican party “estab- 
lished and will continue to uphold the gold standard 
and will oppose any measure which will undermine 
the Government’s credit or impair the integrity of 
our national currency.” To now allow debasement 
of the gold standard, or to permit the President in- 
dependent of anyone else to do this is a violation of 
pledged faith. 

On the question of good faith we may pause long 
enough to say that some other ticklish questions 
come up. The President the present week, as already 
noted, has issued another gold embargo order, and 
this reaffirms the penalty previously fixed for gold 
hoarding, this penalty being a fine of not less than 
$10,000 and imprisonment for not more than 10 
years, or both, this applying in the case of all per- 
sons who fail to turn over gold held in excess of $100. 
As it happens, however, the Government is all the 
time putting out obligations of the United States 
which are made payable in gold of the present weight 
and fineness. Secretary Woodin himself, on March 
16, disposed of $942,504,500 of 4% five months’ cer- 
tificates of indebtedness and 414% nine months’ cer- 
tificates, and the offering circular specifically pro- 
vided that “the principal and interest of the certifi- 
cates will be payable in United States gold coin of 
the present standard of value.” 

Now what is going to happen when the recipient 
of interest on these certificates and other similar 
United States obligations gets a check aggregating 
over $100 and puts it in the bank for collection? 
Will the receiving teller of the bank have to impound 
the gold covered by the check and turn over in pay- 
ment only ordinary depreciated dollars on penalty 
of being sent to prison for 10 years with a fine of 
$10,000 clipped on in addition if he fails to appro- 
priate the gold represented by the check, or will the 
holder of the check himself suffer the same penalty 
if he does not permit the official of the bank to hold 
the gold. In the event of either contingency, what 
will be the utility of having any gold clause at all 
in United States Government obligations? More- 


over, what will happen if the President should exer- 
cise his authority under the amendment to the Farm 
Relief Bill and actually reduce the gold content of 
the dollar? Who will be entitled to the difference 
between the value of the old content of the dollar and 
the new content? Obviously, this is not merely an 
academic question, but a real live question that must 
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confront the Government sooner or later. And the 
confidence in the good faith of the country must in- 
evitably become impaired if an attempt is made to 
evade the issue or to trifle with it. 

Then there is in this amendment a revival of the 
greenback idea. The proposal to permit the issuance 
of United States notes up to $3,000,000,000 to be put 
in circulation by the Treasury through the purchase 
of maturing Federal obligations, and the purchase 
also of new obligations of the United States, with 
nothing back of them except the credit of the Gov- 
ernment. and irredeemable except for a sinking fund 
to retire 4% of the notes annually, is of the green- 
back nature referred to. The notes are to be issued 
under the Act of Feb. 25 1862, and amendments and 
supplements thereto. How the country will wallow 
in inflation under such an arrangement! Those 
whose memory runs back to the greenback era will 
recall the familiar argument of those days to the 
effect that the credit of the Government should be 
all-sufficient, and that nothing else was needed to 
sustain the value of any quantity of legal tenders 
that might thus be emitted. One Congressman, in 
the course of debate, when met with the argument 
that the dollar would suffer further depreciation 
abroad (gold was commanding a high premium) was 
prompted in his guilelessness to ask, “What have we 
to do with abroad?” In those days there was the 
same plea for more and still more currency to help 
the country out of its dilemma as there is to-day. 
Congress then responded by passing an act providing 
for the issuance of a new lot of legal tenders, or 
greenbacks. Fortunately, General Grant, who then 
was President, was induced to veto the measure, and 
that killed the proposition. It had been supposed 
that that action had forever squelched this old notion, 
but now it is once more brought forward at the in- 
stance of the President himself. And that is another 
particular in which Mr. Roosevelt is in flat contradic- 
tion to the course of his predecessors in office. 
Instead of opposing unsound principles as did Gen- 
eral Grant and Grover Cleveland, he is yielding ready 
acquiescence to the same, and, in fact, actually 
espousing them. It may well be asked wither are we 
drifting, and where and when are we going to land? 

As if this was not enough, the President proposes 
to substitute himself for the Federal Reserve Board. 
The President, acting through the Secretary of the 
Treasury, is to direct the policy of the Federal Re- 
serve System, for subdivision (b) of Section 34 pro- 
vides that “if the Secretary, when directed by the 
President is unable to secure the assent of the sev- 
eral Federal Reserve banks and the Federal Reserve 
Board to the agreement authorized” he may proceed 
to do a variety of things through the Federal Reserve 
banks of his own motion. 

And is the country in such desperate need that we 
must have resort to such a wholesale delegation of 
powers, all of an extremely perilous nature? Is 
there a shortage of gold, or inadequate supplies of 
currency, or are the rates of interest ruling in- 
ordinately high? All these questions answer them- 
selves—and answer in the negative. The financial 
centers are so glutted with funds for which employ- 
ment cannot be found that rates of interest and dis- 
count are down close to the vanishing point. 
As to the volume of currency afloat there were 
$4,292,702,000 of Federal Reserve notes in actual 
circulation at the height of the recent panic, and 
there are still $3,477,393,000 of these notes in cir- 
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culation to-day, which compares with $2,544,764,000 
twelve months ago on April 20 1932, and $1,526.,- 
511,000 on April 22 1931. 

In like manner there was $3,717,850,000 of Re- 
serve credit outstanding at the height of the recent 
banking panic, and there still is outstanding to-day 
$2,465,376,000 of such Reserve credit as measured by 
the bill and security holdings of the 12 Reserve insti- 
tutions. This compares with $1,695,701,000 on April 
20 1932 and $885,390,000 on April 22 1931. 

All of the $2,465,376,000 of this Reserve credit out- 
standing has been put afloat through the open market 
operations of the Reserve banks, with the execption of 
$414,270,000 which represents member bank borrow- 
ing in the shape of discounts. And as the member 
banks are not obliged to hold any reserve in their 
own vaults, but must keep the whole of it on deposit 
with the Reserve banks, and such reserves can be 
obtained by simple borrowing at the Reserve institu- 
tions, and a credit at the Reserve banks suffices for 
this purpose, an enormous base is provided for a new 
line of deposits. On that point it must not be for- 
gotten that the $2,000,000,000 extra credit outstand- 
ing furnishes the basis for member bank reserves to 
at least 10 times that amount, or, roughly, $20,000,- 
000,000. It is estimated that about $4,000,000,000 
of deposits are still tied up in banking suspensions, 
but the $20,000,000,000 of Reserve credit thus made 
available against new deposits if the banks find that 
a demand for additional accommodation is needed 
is available to five times the amount named. 

As for the gold holdings, they are close to record 
figures, the amount this week standing at $3,365,- 
595,000, which compares with only $2,683,539,000 on 
March 8. Moreover, the ratio of reserve to deposit 
and Federal Reserve note liabilities combined, which 
on March 8 was 45.6%, is now 61.5%. One other 
point deserves to be mentioned: The balance of 
trade on the merchandise movement continues 
strongly in favor of the United States. The figures 
for the nine months ending ‘March 31 have been pub- 
lished the present week, and they show that both mer- 
chandise exports and merchandise imports have been 
heavily reduced as compared with preceding years, 
yet the merchandise exports for this period have ex- 
ceeded the imports in amount of $250,384,000. This 
is important because to prevent withdrawals of gold 
from any country it is needful, other things being 
equal, that the trade balance shall be on the right 
side of account. 

Yet with all the elements in favor of the United 
States, the country deliberately chooses to pass off 
the gold standard. Is this wisdom, or is it folly? 
Time will tell. 

To be sure, we are told that this is to be controlled 
inflation. So we were told when over a billion dol- 
lars of new Reserve credit was put out last year, vir- 
tually all used in the purchase of United States Gov- 
ernment securities. But our experience with the 
Federal Reserve banks and the experience of other 
countries in attempts at currency or credit inflation 
has been that inflation, when once entered upon, 
eventuates in unlimited expansion, and what is now 
proposed would end in gigantic expansion, since 
with each reaction in trade the popular clamor 
would certainly be for more inflation as a supposed 
corrective influence. 

Will there be a revival of trade as a result of the 
departure from the gold standard? On that point 
we undertake to express no opinion, beyond saying 
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that enduring revival cannot be secured by any such 
contrivance or any artificial measure of the same 
type. It might easily happen that the fluctuations 
in exchange will act to retard the revival in trade 
which is now in its initiative stage. The immediate 
response has certainly been favorable. Buoyancy 
has characterized the commercial markets as well as 
the stock markets. But that is because everyone has 
been led to believe that inflation is a sovereign 
remedy for curing the country’s present economic 
ills. Nevertheless, infkation in and by itself can 
never serve to revive trade. It does not act to enlarge 
either production or consumption. This must come 
from causes outside. As it happens, many con- 
ditions have latterly been becoming increasingly fav- 
orable. Wheat has been almost steadily advancing 
since the beginning of March, the upward movement 
proceeding even during the long period of holiday 
closing of the banks. The rise is due to the fact that 
the winter wheat crop of the United States now in 
the ground has suffered and is still suffering serious 
deterioration which is certain to cause a huge reduc- 
tion in the size of the crop. Another favoring cir- 
cumstance has been the fact that the Farm Board 
has succeeded in disposing of its large holdings of 
wheat, which for so long a period acted as a wet 
blanket on the market. In the case of cotton the 
price has been ruling inordinately low, and though 
stocks are large, consumption of American cotton is 
also large, and in not a few instances American- 
grown cotton is supplanting foreign cotton by reason 
at once of its superior quality and its low price. 
As to other commodities and goods, stocks every- 
where, and especially in retail channels, are at the 
lowest ebb seen in many years. These retail stocks 
must be replenished, and the period of replenishment 
is sure to come some time, and now appears to be 
the moment for it. The brewery industry has sud- 
denly risen to large proportions. As a matter of 
fact, all the leading conditions appear to be making 
for increased trade, and we are sure that if Congress 
could be induced to keep its hands off from new en- 
deavors that involve extra elements of uncertainty, 
the country could count safely upon gradual in- 
crease in trade. The hope must be that the action of 
the Government in passing off the gold standard will 
not serve to blight this bright progress. As for the 
Stock Exchange, a rampant speculation, such as has 
been experienced the present week would have to be 
sincerely deplored if it were to continue, since it 
would be sure to be followed by severe reaction. 
Slow and steady improvement, as trade itself im- 
proves would be much to be preferred. As it is, some 
features that are not of an assuring character give 
rise to some misgivings. While stocks have surged 
forward under great momentum, and some of the 
speculative low-priced bond issues have likewise 
shown good advances, and foreign bond issues have 
likewise moved upward, the gilt-edged issues have 
shown a declining tendency and United States Gov- 
ernment bond issues have also evinced a declining 
tendency. 
Le 
N THE meantime another weekly condition state- 
ment of the Federal Reserve banks has come to 
hand, covering the week to Wednesday night, and it 
is pleasing to be able to say that it is of the same 
gratifying character as the returns for other recent 
weeks, and not at all suggestive of any tendency 
towards inflation. On the contrary. the process of 
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contraction after the prodigious expansion during 
the acute period of the banking crisis in March is 
still under way, as is natural and logical, though, of 
course, the pace has slowed down. In other words, 
borrowing at the Reserve institutions continues to 
be reduced, the volume of Reserve credit outstand- 
ing as a consequence is also being diminished, and 
the outstanding volume of Federal Reserve notes is 
decreasing as money is returning from circulation, 
while further additions are at the same time still 
occurring to the grand total of the gold holdings, 
which now are approaching record figures, as 
already observed further above. 

Member bank borrowing, as reflected in the dis- 
count holdings of the 12 Reserve banks, has fallen 
during the week from $428,456,000 to $414,270,000. 
Holdings of acceptances purchased in the open mar- 
ket have also decreased from $246,964,000 to $208,- 
443,000, though, on the other hand, holdings of Gov- 
ernment securities remain substantially unchanged 
at $1,837,000,000 in round amounts. The final result 
is that the grand total of the bill and security hold- 
ings, considered as a measure of the amount of Re- 
serve credit outstanding, is down for the week from 
$2,518,144,000 to $2,465,376,000. The amount of Fed- 
eral Reserve notes in circulation has fallen from 
$3,547,285,000 to $3,477,393,000, but as partial offset 
to this the amount of Federal Reserve bank notes in 
circulation and against which no reserve is required 
has increased from $19,890,000 to $24,529,000. 

Gold reserves have moved up further from $3,315,- 
446,000 April 12 to $3,365,595,000 April 19. Deposit 
liabilities have increased from $2,273,730,000 to 
$2,347,538,000, mainly owing to an increase in mem- 
ber bank reserves from $2,096,079,000 to $2,158,- 
636,000. Notwithstanding, however, the large re- 
serves required against the deposit liabilities, the 
further growth in the gold holdings, along with the 
contraction in the amount of Reserve notes in circu- 
lation, has operated to produce another increase in 
the ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined, bringing it up from 
60.6% on April 12 to 61.5% on April 19. The amount 
of United States Government securities held as part 
collateral for Reserve notes outstanding has dimin- 
ished during the week from $768,000,000 to $690,- 
000,000. While the Federal Reserve System’s own 
holdings of bankers’ acceptances has diminished 
from $246,964,000 to $208,443,000, as already noted, 
the holdings of acceptances for foreign central banks 
has increased from $48,274,000 to $50,223,000. It 
deserves to be noted that open market rates for ac- 
ceptances were advanced 14 of 1% per annum on 
Thursday, and on Friday were advanced 14 of 1% 
more by most of the dealers for all the different ma- 
turities in both the bid and the asked columns. 

far and 

ORPORATE dividend reductions and suspen- 
sions the present week have been confined 
largely to the public utilities. The Michigan Gas & 
Electric Co., while declaring the regular quarterly 
dividend of $1.50 a share on the $6 cumul. prior lien 
stock and $1.75 a share on the 7% cumul. prior lien 
stock, omitted the dividends due at the same time on 
the $6 and 6% cumul. pref stock. The Cincinnati 
Street Railway omitted the declaration of the quar- 
terly dividend on its capital stock. The Pacific 
Power & Light Co. reduced the quarterly dividend on 
the 7% cumul. pref. stock from $1.75 to 88c., and the 
quarterly dividend on the $6 cumul. pref. stock from 
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$1.50 a share to 75c. a share. The Central Power & 
Light Co. reduced the quarterly dividend on the 7% 
cumul. pref. stock from $1.75 a share to 87l4c. a 
share, and the quarterly dividend on the 6% cumul. 
pref. stock from $1.50 a share to 75c. a share. East- 
ern Utilities Associates reduced the quarterly divi- 
dend on common from 50c. a share to 25c. a share. 
H. C. Bohack Co. reduced the quarterly dividend on 
common from 6214c. a share to 25c. a share. 
bile diets 
HE foreign trade statement of the United States 
for March this year makes a little better show- 
ing in some particulars. The improvement, however, 
if it can be called that, is rather trifling. The pre- 
liminary figures for that month, issued this week, 
give merchandise exports as $108,000,000 and im- 
ports $95,000,000, an excess of exports of $13,000,000. 
For February exports were only $101,530,000, and 
imports $83,750,000, the export surplus being $17,- 
780,000, while for March of last year the foreign 
trade movement was, respectively, $154,876,000 for 
exports and $131,189,000 for imports, an export 
trade balance of $23,687,000. 

The loss in foreign shipments, even from a year 
ago, continues large. Exports in March this year 
were $46,876,000 below those of that month last year. 
or 30.3% smaller, while imports show a decline from 
a year ago of $36,189,000, which is 27.6% lower. Not 
since March 1902 have exports been so low for that 
month as this year, and the same thing is true as to 
imports, the comparison as to the latter going back 
to March 1908. 

For the nine months of the current fiscal year mer- 
chandise exports are valued at $1,101,127,000 and 
imports at $850,743,000, the excess of exports being 
$250,384,000. In the corresponding period for the 
preceding fiscal year the exports were $1,567,192,000 
and the imports $1,381,192,000, an export trade bal- 
ance of $186,000,000. For these nine months exports 
this year were 29.7% lower than for the correspond- 
ing period of the preceding year, while imports for 
the same time show a decline of 38.4%. In asimilar 
showing for the month of March, imports are rela- 
tively better for that month than exports by com- 
parison with the foreign trade figures for the nine 
months. 

The improvement in exports did not include the 
foreign shipments of cotton. Exports of the latter 
in March were reduced to 501,600 bales, the lowest 
March shipment abroad of cotton since that month 
in 1930. Exports of cotton in February this year 
were 568,667 bales, and in March of last year 938,800 
bales. In value, the loss in cotton exports last month 
was more pronounced. At $18,125,334 for that 
month, the figures this year were less than half of 
the $36,511,700 for cotton exports in March 1932, 
even at the low cotton prices then prevailing. While 
total exports for March were 30.3% below those of 
last year, exports other than cotton show a decline 
of 24.1% from a year ago. Some improvement is 
apparent in the latter figures. 

Gold exports in March were slightly higher than in 
the preceding month, notwithstanding the various 
interruptions. The movement abroad in that month 
was $28,123,000, compared with $14,942,000 of gold 
imports. In both instances the figures this year 
were below those of March last year. For the nine 


months of the current fiscal year gold exports have 
amounted to $91,347,000 and imports to $389,283,000, 
the excess of imports being $297,936.000. For the 
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same time in the preceding year gold exports were 
$745,989,000 and imports $463,973,000, exports ex- 
ceeding imports by $282,016,000. Exports of silver 
in March continued very low, amounting to $269,000, 
while silver imports were larger again at $1,699,000. 
Sistem 
S TO the course of the New York stock market 
the present week it is not necessary to say any- 
thing beyond making the statement that it has been 
buoyant in the extreme, that the speculation has 
been steadily spreading, and that the rise in prices 
has continued day after day, and that the cumulative 
gains for the week are large. The moving considera- 
tion all the way through has been the idea of infla- 
tion in the commodity markets as elsewhere. Under 
ordinary circumstances a rise in the foreign ex- 
changes, especially above the gold point, which has 
been the dominant feature of the week, would be a 
depressing feature. But now it has been attended 
with growing satisfaction, as indicating deprecia- 
tion of the American dollar at home and with the as- 
surance that that afforded a sure ground for higher 
prices as the inevitable result of the depreciation. 
For the same reason the inflation talk in Congress 
has also been viewed with satisfaction, and it must 
be confessed that the news that the Administration 
had definitely abandoned the gold standard has been 
received with positive delight. Inflation as a source 
of higher prices, both in the security markets and in 
the commodity exchanges, has been the watchword 
to which favorable response has been given every- 
where. Substantial advances in prices in the com- 
modity markets have given endorsement to the popu- 
lar view, and in addition the accounts from the steel 
trade have been better than for a long time past, the 
“Tron Age” reporting that the steel mills of the coun- 
try are employed to 23% of capacity as against only 
1914% last week. The “Age” reports that opera- 
tions are higher than at any time of the year and 
surpass the average for any month since March 1932. 
Moreover, great importance has been attached to the 
statement made by Myron C. Taylor, Chairman of 
the Board at the annual meeting of the stockholders 
of the United States Steel Corp., expressing the belief 
that business conditions in the United States were 
improving, and saying that “the operations of the 
subsidiaries of the Steel Corp. had advanced to 21% 
of capacity, the highest since March 1932.” 

The May option for wheat at Chicago closed at 
6534c. yesterday as against 603¢c. on Thursday of 
last week (Friday having been Food Friday when the 
Exchange was closed) and the spot price of cotton 
yesterday being 7.50c. as against 6.85c. on Thursday 
of last week. In addition, many other articles and 
commodities have enjoyed sharp advances, silver 
futures on two days scored the full limit of 3c. an 
ounce with bar silver quoted yesterday in the New 
York market at 3414c. against 2814c. on Thursday 
of last week and the London price yesterday was 
19l4d. per ounce against 18d. on Thursday of last 
week. Wool tops also scored the full limit of 10c. 
for one session with the quotation yesterday at 62.50 
against 57.50 on Thursday of last week. Rubber 
and silk also registered sharp advances. 

In the case of the bond market the speculative 
issues joined in the upward movement in stocks as 
also did the foreign issues, though gilt-edged issues 
moved lower and Government bonds also were 
depressed at times, though recovering later in the 
week. Of the stocks on the New York Stock Ex- 
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change list no less than 541 recorded new high levels 
for the year during the week and only 62 dropped to 
new low levels. On the New York Curb Exchange 
157 stocks advanced to new high figures and 42 
touched new low figures. Call loans on the New 
York Stock Exchange ruled unchanged all through 
the week at 1%. In the following, we furnish price 
comparisons for a number of leading commodities. 


RANGE OF COMMODITY PRICES. 




















Range for Week 
Ended April 21. 
} Price Closing 
April 13. High. Low. Aprtl 21. 
Cotton, middling, per pound --- -- 6.85¢ 7.45¢ 6.70¢ 7.40c 
Wheat, May option, per bushel-___|5844c@60%e 69c 59%ec |65%%4c@67%e 
Corn, No.2 yellow,N.Y.,per bushel %% 5le 48 ie 50%e 
Oats,No.2 white,N.Y.,per bushel|31%c@32%c| 35\%e 32e¢ 34%e 
Coffee, Rio, at N. Y., per pound_-_ 7kKe 8c 7%ec 8e 
ES ee ae. 1.05¢ 1.25¢ 1.05¢ 1.25¢ 
Rubber, ribbed smoked sheets, Ib- 3.70¢ 4.18¢ 3.55¢ 3.70¢ 
Silk, crack double extra, 13-15 
deniers, per pound______._._- $1.25 $1.56 $1.28 $1.55 
Copper (electrolytic), per pound - 5%e 6%e 5%e 6Ke 
Bar silver, per ounce__________- 28 ye 35 %e 28%e 344%e 








As already indicated, trading this week has been 
on a prodigious scale. On the New York Stock 
Exchange the sales at the half-day session on Satur- 
day last were 958,610 shares; on Monday they were 
1,005,216 shares; on Tuesday 1,434,840 shares; on 
Wednesday 5,087,876 shares; on Thursday 7,127,670 
shares, and on Friday 5,214,720 shares. On the 
New York Curb Exchange the sales last Saturday 
were 106,400 shares; on Monday 134,670 shares; on 
Tuesday 147,870 shares; on Wednesday 499,949 
shares; on Thursday 865,748 shares, and on Friday 
716,859 shares. 

As compared with Thursday of last week (Friday 
having been Good Friday, when the Exchange was 
closed) the advances in many instances are of 
sensational proportions. General Electric closed 
yesterday at 1614 against 1434 on Thursday of last 
week; North American at 201% against 1834; Standard 
Gas & Electric at 9 against 8; Consolidated Gas of 
N. Y. at 44% against 45%; Pacific Gas & Electric 
at 22 against 2234; Columbia Gas & Electric at 13 
against 12; Electric Power & Light at 614 against 
434: Public Service of N. J. at 37% against 3714; 
International Harvester at 2634 against 245; J. I. 
Case Threshing Machine at 507% against 4934; Sears, 
Roebuck at 213% against 1914; Montgomery Ward 
& Co. at 173% against 147%; Woolworth at 34 against 
3014; Safeway Stores at 4114 against 367%; Western 
Union Telegraph at 25 against 2154; American Tel. 
& Tel. at 93 against 931%; International Tel. & Tel. 
at 10 against 7; American Can at 72 against 62; 
United States Industrial Alcohol at 25% against 25; 
Commercial Solvents at 1614 against 1434; Shattuck 
& Co. at 73% against 7, and Corn Products at 67 
against 5914. 

Allied Chemical & Dye closed yesterday at 8934 
against 8514 on Thursday of last week; Associated 
Dry Goods at 73% against 6; E. I. duPont de Nemours 
at 431 against 4014; National Cash Register ‘‘A”’ 
at 114% against 97%; International Nickel at 124% 
against 934; Timken Roller Bearing at 22 against 
1734; Johns-Manville at 23 against 2014; Gillette 
Safety Razor at 111% against 13; National Dairy 
Products at 161% against 1434; Texas Gulf Sulphur 
at 23% against 2074; American & Foreign Power at 
8 against 534; Freeport-Texas at 27 against 24; 
United Gas Improvement at 161% against 15%; 
National Biscuit at 4314 against 40; Coca-Cola at 
784 against 8234; Continental Can at 48% against 
4614; Eastman Kodak at 57 against 5514; Gold Dust 
Corp. at 1734 against 1614; Standard Brands at 
17% against 1634; Paramount Publix Corp. etfs. at 
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\4 against 44 bid; Westinghouse Elec. & Mfg. at 
3034 against 2814; Drug, Inc. at 4014 gainst 355%; 
Columbian Carbon at 3514 against 3214; Reynolds 
Tobacco class B at 35 against 325; Lorillard at 17 
against 1434; Liggett & Myers class B at 757% against 
6614, and Yellow Truck & Coach at 3% against 314. 

The steel shares have surged upward with the rest. 
United States Steel closed yesterday at 407% against 
33 on Thursday of last week; United States Steel pref 
at 723% against 6434; Bethlehem Steel at 211% against 
1734, and Vanadium at 1514 against 13144. In the 
auto group, Auburn Auto closed yesterday at 3934 
against 3614 on Thursday of last week; General 
Motors at 163% against 1374; Chrysler at 1314 against 
1234; Nash Motors at 1354 against 1214; Packard 
Motors at 234 against 17%; Hupp Motors at 234 
against 2, and Hudson Motor Car at 47% against 4. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 23% against 18 on Thursday of last 


week; B. F. Goodrich at 814 against 574, and United 
States Rubber at 67% against 45%. 


The railroad list of course has participated in the 
rise, but in more moderate degree. Pennsylvania 
RR. closed yesterday at 191% against 171% on Thurs- 
day of last week; Atchison Topeka & Sante Fe at 
4654 against 4234; Atlantic Coast Line at 235% against 
2034; Chicago Rock Island & Pacific at 4 against 254 
bid; New York Central at 2234 against 1734; Balti- 
more & Ohio at 1134 against 934; New Haven at 1534 
against 1334; Union Pacific at 7114 against 66; 
Missouri Pacific at 2 against 15¢; Southern Pacific at 
17144 against 144%; Missouri-Kansas-Texas at 93 
against 714; Southern Railway at 734 against 64; 
Chesapeake & Ohio at 30 against 2814; Northern 
Pacific at 17 against 127%; and Great Northern at 
1214 against 8%. 

The oil shares have also moved sharply forward. 
Standard Oil of N. J. closed yesterday at 33% against 
2834 on Thursday of last week; Standard Oil of Calif. 
at 2834 against 2474; Atlantic Refining at 1714 against 
17, and Texas Corp. at 1634 against 144%. In the 
copper group Anaconda Copper closed yesterday at 
1034 against 834 on Thursday of last week; Kennecott 
Copper at 141% against 1214; American Smelting & 
Refining at 2634 against 1874; Phelps Dodge at 914 
against 8; Cerro de Pasco Copper at 1914 against 
114%, and Calumet & Hecla at 334 against 21%. 

nadeellietties 

RICE trends were irregular this week on stock 
exchanges in the leading European financial 
markets, with trading on a small scale in most de- 
partments of the several markets. Owing to the ex- 
tended Easter holidays, business was not resumed 
at London, Paris and Berlin until Tuesday, and by 
that time fears were general that the United States 
would engage in currency experiments. Traders 
and investors held aloof, in most instances, while 
awaiting the outcome of the developments in Wash- 
ington, and prices of the European securities drifted 
idly in small dealings. International securities were 
affected in diverse ways by the occurrences at Wash- 
ington, and reports of the attendant boom on the 
New York Stock Exchange. Anglo-American trad- 
ing favorites moved up sharply at London, despite 
the complications introduced by the swift decline of 
the American dollar. South African gold mining 


stocks, on the other hand, were marked down sub- 
stantially. All eyes were fixed on the developments 
in the United States, as there were no changes of 
importance in the European scene. Disquieting in- 
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dications of an unbalanced French budget were con- 
firmed late last week, when the Chamber of Deputies 
adopted measures which will result in a deficit of 
4,178,000,000 frances. The bill was sent to the Sen- 
ate for debate. An Italian budget showing a deficit 
equivalent to about $153,000,000 was submitted to 
the Parliament in Rome, by Finance Minister Guido 
Jung, to cover the fiscal year beginning July 1 next. 
The European markets, like our own, have become 
rather accustomed to large Government deficits, and 
prices of securities did not vary much on these indi- 
cations. Trade and industrial reports reflected no 
change in Europe. 

The London Stock Exchange was fairly firm when 
the week’s trading was started, Tuesday. Business 
was very dull, however, as there was a good deal of 
uneasiness regarding fluctuations in the exchange 
rate on New York. British funds were virtually un- 
changed. Home rail shares were in good demand, in 
the expectation of favorable traffic returns as a re- 
sult of good Easter holiday weather. Industrial 
stocks tended to improve, and better levels also ap- 
peared in stocks that are listed both at London and 
New York. Increasing uncertainty regarding the 
dollar unsettled the London market Wednesday. 
The reports of a gold embargo in the United States 
caused a sharp setback in South African gold mining 
issues. British funds were firm, but industrial 
stocks declined slightly. Anglo-American trading 
specialties were better at the start, but the need for 
adjustments as the dollar dropped diminished the 
gains. Turnover in the international section in- 
creased, Thursday, with Anglo-American securities 
decidedly higher, while South African gold mining 
issues remained weak. British funds were a bit 
lower, while changes in the industrial section were 
irregular, but small. The trend yesterday was 
sharply downward in all sections of the London mar- 
ket. American developments caused acute disap- 
pointment and general liquidation of securities fol- 
lowed. 

The Paris Bourse was quiet but steady in the first 
session after the long holiday suspension, most 
stocks showing small gains. The volume of trading 
was very limited, however, as dollar fluctuations and 
reports from the United States were not considered 
encouraging. Dealings Wednesday were over- 
shadowed by a serious decline in the dollar exchange 
rate, and by reports that the French Government 
plans a new internal loan in June. Rentes and 
gold mining stocks declined sharply on these influ- 
ences, and other sections of the market also were un- 
settled, although to a lesser degree. Overnight re- 
ports from New York and Washington caused a 
sharp upswing in some international stocks on the 
Bourse, Thursday, but the gold mining shares re- 
mained soft. Rentes declined as a direct result of 
the news of inflationary tendencies in the United 
States. French industrial stocks improved slightly. 
Further small gains occurred on the Bourse yester- 
day, Rentes moving upward with other securities. 

Trading on the Berlin Boerse was almost entirely 
professional in character in the initial session of the 
week, with investors showing little interest. The 
modest turnover resulted in irregular price changes, 
with most stocks showing small advances over previ- 
ous levels. The tendency was downward, Wednes- 
day, owing to the unsettlement occasioned by wide 
fluctuations in the dollar. Utility securities were 
especially heavy, as they suffered also from reports 
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that the German Government contemplates rate re- 
ductions for electricity, gas and water services. 
Mixed trends developed Thursday, owing to fears 
that the German Government may have to abandon 
adherence to the gold exchange standard. Stocks 
were better, with gains quite large in some instances, 
but bonds declined. It was intimated by the Reichs- 
bank, dispatches said, that the stability of the mark 
is beyond question, and this produced a reaction in 
stocks toward the close and a rally in bonds. After 
avery firm opening yesterday, prices declined on the 
Boerse, and most of the initial gains were wiped out. 
—_—o— 
X& MIGHT be expected under the circumstances, 
profound concern has been occasioned in all 
European financial and political circles by the 
startling decision of the United States Government 
to place an embargo on gold exports and embark on a 
deliberately inflationary policy. All commentators 
in London, Paris and Berlin reflect the confusion 
and uncertainty felt with regard to the unexpectedly 
drastic steps so far taken and the program that is 
being unfolded. The question of immediate concern 
is that of the maintenance of an unimpaired gold 
standard by France, Belgium, Holland and Switzer- 
land, as well as the ability of Germany to continue 
the formal relationship of the mark to gold. 
Opinions differed widely on this matter, however, 
some observers holding that the gold and gold ex- 
change standard countries will be forced eventually 
to follow the lead of the United States and let their 
currencies drift in the international markets, while 
others declared that the gold standard will be 
rigidly maintained. There were pronounced fears 
on the Continent that Great Britain and the United 
States are about to engage in a monetary “war,” in 
which successive devaluations of sterling and the dol- 
lar would be the weapons, and all the world the suf- 
ferers. In London, also, there was a tendency to 
view the American developments as a counter thrust 
to the depreciation of sterling, but it was not be- 
lieved in the “City” that official policy would tend 
toward a retaliatory lowering of the international 
value of sterling from current levels. Some British 
quarters were inclined to regard the actions here, 
however, as the beginning of a bitter world-wide 
trade war. 

In virtually every report from London, emphasis 
was placed on the widely differing circumstances 
under which Great Britain abandoned the gold 
standard in September 1931 and those which pre- 
vailed when the United States followed suit this 
week. The view of British financial circles is that 
the United States deliberately abandoned the gold 
standard, whereas Great Britain was forced off it 
after making futile and costly efforts to save herself. 
“Government quarters were beset with uncertainty 
as to just what President Roosevelt’s move meant, 
and economists were equally bewildered,” an Asso- 
ciated Press dispatch of Thursday remarked. Sug- 
gestions in some sections of the British press that 
the move was made for the purpose of obtaining bar- 
gaining advantages in the Washington conversations 
with Prime Minister MacDonald were denied in re- 
sponsible circles. Sir Josiah Stamp remarked, the 
Associated Press report said, that “it all depends on 
what America is trying to do, her intention being 
unclear here for the present.” Arthur W. Kiddy, 
London financial correspondent of the New York 
“Evening Post,” reported that “the disposition in the 
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best quarters is to await further news and develop- 
ments before forming definite conclusions.” 

Observers in the Continental markets were out- 
spoken in their criticisms of the “dollar experiment” 
and the “entirely unnecessary abandonment of gold 
by the United States.” French commentators, 
familiar with the results of the French inflation 
after the war, refused to believe that the United 
States was deliberately embarking on a similar 
“monstrous swindle,” and preferred to see in the 
American developments the beginning of an Anglo- 
American money war. Banking experts in Paris 
viewed the development as the “most far-reaching 
financial event of the century, far greater than Eng- 
land’s desertion of gold,” an Associated Press dis- 
patch from the French capital said. “For the first 
time in history,” it was pointed out, “a country has 
deliberately devalued money in order to raise prices, 
and the consequences to the world will be of such 
proportions that none can foresee their extent.” The 
German reaction ranged from mild regret to frank 
disapproval and sharp criticism, a Berlin dispatch 
of Thursday stated. In Berlin, as in London, it was 
insisted that England found herself under inescap- 
able pressure and was forced to abandon the gold 
standard, whereas America, if she had wished, might 
easily have delayed measures of this nature. Ger- 
man financial circles contended, moreover, that a 
“natural devaluation” of the Amerian dollar is ex- 
tremely unlikely, owing to the favorable balance of 
American trade and the heavy debt payments con- 
stantly being made by foreign debtors. 

ontieatiis 


NTERNATIONAL conversations on war debts, 
monetary policy, tariffs and other subjects were 
started at Washington, late vesterday, by President 
Roosevelt and Prime Minister MacDonald of Great 
Britain, and they will assume a rapidly widening 
scope in the next day or two after the arrival of M. 
Edouard Herriot of France and the delegations of 
nine other countries which were invited to send 
special representatives. The significance of these 
discussions is difficult to gauge at this time, as their 
nature and purport have been altered to a great de- 
gree by the official embargo on gold exports from the 
United States and the frankly inflationary character 
of legislation now under consideration at Washing- 
ton. The profoundly important decisions on Amer- 
ican monetary policy were taken while the British, 
French and other representatives were on the high 
seas. Reports of the developments were followed by 
protracted conferences between Mr. MacDonald and 
his advisers on the Berengaria, as that vessel neared 
New York, while M. Herriot, on the Ile de France, 
spent many hours discussing the changed problems 
with the experts who are accompanying him. 

In Washington there was a tendency to attach 
new significance to the conversations. Although 
the conferences are a direct outgrowth of requests 
by European nations for a review of the war debt 
settlements, the view prevailed in official circles, 
Wednesday, that the monetary question will domi- 
nate the discussions now that America has gone off 
the gold standard. “The events of to-day, in official 
opinion, make it certain that the issue will occupy 
first place in these conversations,” a Washington 
dispatch to the New York “Times” said. “Moreover, 
it is predicted that the question is bound to extend 
with equal force over into the World Monetary and 
Economie Conference,” it was added. It was re- 
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garded as settled in Washington that the position 
of the United States for negotiating had been ma- 
terially strengthened, and that there would be more 
likelihood of agreement on common objectives. 

Reports from other capitals, however, do not quite 
bear out the official optimism in Washington regard- 
ing the effect of the American gold embargo and in- 
flation plans on the discussions. Prime Minister 
MacDonald stated Thursday, to a representative 
of the United Press, that the action here “alters con- 
siderably” the conditions he is prepared to discuss 
with President Roosevelt. In a London report of 
the same day to the New York “Evening Post,” it 
was remarked that Great Britain has been “neatly 
deprived of her main bargaining point at the coming 
discussions of world economics.” The new situation 
which will confront the Prime Minister and his ad- 
visers was not even thought of when the British dele- 
gation set out from Southampton, it was added. 
There was still every hope in London, however, of a 
favorable atmosphere for Anglo-American co-opera- 
tion. M. Herriot discussed the new situation for 
hours, Thursday, with Charles B. Rist, of the Bank 
of France, who is accompanying him on his mission. 
The two French representatives were said to have 
agreed that the importance of their coming confer- 
ences at Washington had been much diminished and 
that it would be impossible to accomplish anything 
concrete, such as tariff or debt agreements. 

On his arrival in New York, yesterday, Prime Min- 
ister MacDonald expressed confidence regarding the 
outcome of his impending exchange of views with 
President Roosevelt. He was asked by press repre- 
sentatives if the abandonment of the gold standard 
by the United States would have any effect upon his 
mission, but replied in the negative. “It only brings 
into higher light the stress of the whole world,” the 
Prime Minister remarked. In a prepared statement 
issued on his arrival, he indicated that he had ac- 
cepted the invitation of President Roosevelt “be- 
cause I believe that we two are in harmony of spirit 
regarding all great world causes and agree that the 
most pressing of these at the moment is the removal 
of the economic distress that has befallen us.” A 
frank exchange of views with the President over a 
wide range of economic and political issues was 
looked for by Mr. MacDonald, who warned, however, 
that definite agreements are not to be looked for in 
the course of the short visit, as such agreements con- 
cern other countries as well. “But the way must be 
paved for concerted action, and I believe our meet- 
ing is necessary to that end,” hedeclared. “Wemust 
strive to clear the obstacles which block the high- 
ways of trade, both within our own countries and 
between the nations, and so restore the hope of em- 
ployment to the workless millions who look to earn 
their living in factory and field.” In a brief radio 
address to the American people from the deck of the 
Berengaria, Mr. MacDonald expressed the same sen- 
timents, adding the phrase that his purpose in com- 
ing to America was to discuss with President Roose- 
velt “how we can conduct war against unmerited 
poverty.” 

M. Herriot and his associates are scheduled 
to arrive to-morrow, while Prime Minister R. B. 
Bennett is due in Washington Monday. For- 


mal occasions and informal discussions will fol- 
low each other in quick succession during the com- 
ing week, as all aspects of international prob- 
lems are surveyed in Washington. 


Mr. MacDonald 
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will stay in the capital only a few days, while M. Her- 
riot will remain a full week. The arrangements in- 
clude a conference, next Tuesday, at which Amer- 
ican, British and Frénch representatives will ex- 
change views together. Members of the Senate For- 
eign Relations Committee and the House Foreign 
Affairs Committee have been invited to join in 
these three-cornered discussions. The British Prime 
Minister will enhance his visit with several radio ad- 
dresses to the American public. 

After the conferences of the coming week with the 
British, French and Canadian representatives are 
concluded, President Roosevelt and his advisers will 
confer with the delegations from eight other coun- 
tries which were invited to send specially qualified 
negotiators, and with the diplomatic representatives 
in Washington of all other countries that are recog- 
nized by the United States Government. Dr. Hans 
Luther, the new German Ambassador, will represent 
his country in the conversations. Finance Minister 
Guido Jung, of Italy, is due to arrive in Washington 
about May 1. Viscount Kikujiro Ishii, of Japan, and 
a group of Japanese financial and political advisers 
will reach the capital late next month. Alberto J. 
Pani will represent Mexico. Dr. Assis Brasil, of 
Brazil, and Finance Minister T. V. Soong, of China, 
are due to arrive next month, while Argentina and 
Chile also will send special representatives. Wash- 
ington dispatches of Thursday indicated that 24 
nations had responded favorably by that date 
to the invitations to participate in the Wash- 
ington conversations through their diplomatic 
representatives. 

a en 

HANCELLOR ADOLF HITLER, of Germany. 
was less active this week in his organized perse- 
cution of his political opponents and of persons of 
the Jewish faith, and some indications were given 
that the new Fascist Government of the Reich may 
finally begin to consider the numerous economic, 
social and agricultural problems which confront it. 
Details of Herr Hitler’s four-year plan for the im- 
provement of German economy and the relief of dis- 
tress are to be disclosed May 1, according to state- 
ments made in Berlin early this week. The four-year 
plan was a catchword in the parliamentary election 
campaign. The Nazi leader promised prosperity for 
German agriculture and industry, but never indi- 

cated how he proposed to achieve this result. 

Foreign protests, meanwhile, have apparently 
brought the present leaders of Germany to a more 
reasonable attitude toward Jews and persons who 
dare to hold political opinions contrary to their own. 
Especially effective, it would seem, was the biting 
criticism voiced in the London House of Commons, 
last week, by Sir Austen Chamberlain, the former 
Foreign Secretary, who asserted that the new spirit 
in Germany was “the worst of the old Prussianism, 
with an added savagery, national pride and exclu- 
siveness, which cannot allow to any fellow-subjects 
not of pure Nordic birt equality of rights or citizen- 
ship within the country to which they belong.” It 
was remarked in Berlin dispatches that these re- 
marks were felt acutely, and were also resented. A 
protest was lodged with the Foreign Office in Lon- 
don, last Saturday, by Charge d’Affaires Count von 
Bernstorff, and Berlin reports stated that an 
apology was anticipated. The London Government, 
however, simply noted the protest, and no reply so 
far has been made. 
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In a statement by the Prussian Ministry of the 
Interior, Wednesday, it was disclosed that 10,000 
persons were taken into “protective custody” in 
that State during the last six weeks, while similar 
figures for Bavaria total 5,400. On this basis, it is 
estimated that perhaps 20,000 persons were arrested 
by the police of the Reich during the period of the 
Fascist revolution. Such formal detentions occa- 
sioned far less comment at the time than the in- 
formal persecutions of the brown-shirted Nazis. 
Herr Hitler’s birthday was celebrated throughout 
the Reich, Thursday, with a popular fervor that was 
so ostentatious as to arouse some doubts of its 
genuineness. Dr. Joseph Goebbels, Minister of 
Popular Enlightenment and Propaganda, expressed 
the hope in advance of the event that it would be 
observed with a “genuine expression of national 
homage.” This not very delicate hint appears to 
have been quite effective. 

isan 

REPARATIONS were made by the British Gov- 
ernment this week for a partial and temporary 
embargo on British imports from Soviet Russia, as a 
measure of reprisal for the imprisonment of two 
British engineers by the Soviet authorities. Six 
engineers, all employees of the Metropolitan-Vickers 
Co., Ltd., of London, were placed on trial April 12, 
together with a number of Russian employees of the 
firm, on charges of espionage and sabotage. The 
proceedings were conducted in the customary sensa- 
tional manner of the Russian courts, when trying 
political cases. At the conclusion of the process, on 
April 19, L. C. Thornton, chief construction engineer 
of Metro-Vickers, was convicted and sentenced to 
three years’ imprisonment, while one of his associ- 
ates, W. H. MacDonald, was sentenced to two years’ 
imprisonment. Allan Monkhouse, director for the 
company in Russia, John Cushny and Charles Nord- 
wall also were found guilty and ordered to leave 
Russia within three days for a period of five years. 
The sixth Briton, A. W. Gregory, was acquitted and 
set free. Of 11 Russians accused on similar charges, 
three were sentenced to 10 years’ imprisonment each, 
seven were given lesser sentences, and one was ac- 

quitted. 

The London Government retaliated the same day 
by proclaiming an embargo against the importation 
of Russian timber, oil, grain and other important 
commodities, to become effective April 26 for a 
period of three months. The embargo does not ex- 
tend to some articles, such as matches, fish and eggs, 
but it is estimated to cover 80% of imports from 
Russia, based on the 1932 value. An enabling act, 
granting the Cabinet power to impose the embargo, 
was passed by the House of Commons, April 5, after 
Foreign Secretary Sir John Simon expressed the 
strong faith of the British Government in the inno- 
cence of the accused engineers. It was explained 
officially in London, dispatches state, that applica- 
tion of the embargo only after next Wednesday, will 
permit the receipt of goods already in transit from 
Russia. Some doubt is said to be entertained in the 
British capital, however, regarding the placing of 
the embargo in effect, as this probably will depend 
on the results of efforts to have the sentences of the 
two imprisoned engineers commuted and changed to 
simple banishment. The Central Executive Commit- 
tee of Soviet Russia has the power to commute the 
terms and the engineers made prompt application 
for leniency to this body. 
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The trial itself was immensely sensational, but it 
left even the closest foreign observers thoroughly 
confused as to the guilt or innocence of some of the 
accused. The charges of espionage and sabotage 
were made specifically in connection with construc- 
tion contracts of the Metropolitan-Vickers Co., Ltd., 
at the Dnieprostroy power plants, on which all the 
accused were engaged. W. H. ‘MacDonald made a 
confession of guilt when the trial began, and 
although he withdrew it for a time last week, a simi- 
lar confession was made at the conclusion of the 
process. L. C. Thornton made damaging statements 
to the OGPU, or secret police of Russia, before the 
trial began, and he implicated other engineers as 
well. The four remaining engineers, however, main- 
tained their innocence stoutly, and in the case of 
A. W. Gregory, very successfully. In a Moscow dis- 
patch of Wednesday to the New York “Herald Tri- 
bune,” it is remarked that Thornton and MacDonald 
doubtless were engaged in some illegal activity. 
“The importance of their misdemeanors probably 
has been magnified by the Soviet mind, which is 
always prepared to find interventionist motives in 
the doings of foreigners which it cannot fully under- 
stand,” the report adds. The British public is very 
largely convinced of the innocence of the engineers, 
London cables state, but there is also said to be an 
important body of public opinion which has been 
made uncertain by the statements of MacDonald and 
Thornton. The Metropolitan-Vickers Co. issued a 
statement stigmatizing the trial as a “travesty of 
justice,” and affirming complete confidence in the 
members of its staff, “who are known to the company 
to be men of the highest integrity.” Most British 
business interests were said to be against the break- 
ing of relations with Soviet Russia, and the hope pre- 
vailed that a compromise could be reached on the 
prison sentences and the embargo and the incident 
closed. 

ie ciliata 

ITH further disregard of official promises, 
Japanese troops have advanced in the last 

two weeks over a wide area of Northern China, south 
of the Great Wall, with the avowed intention of 
establishing a neutral zone for the protection of the 
southern border of Jehol Province, which has now 
been assimilated in the Japanese puppet State of 
Manchukuo. Japanese airplanes flew over a wide 
area early this month, demanding the evacuation by 
Chinese troops of a section east of the Lwan River, 
extending to the Coast. These warnings were disre- 
garded, and a new general offensive was launched 
last week by the Japanese high command. Despite 
stiff resistance by Chinese regulars, swift advances 
were made by the Japanese and the understood ob- 
jective of clearing the Chinese from a triangle south 
of the Great Wall was accomplished early this week. 
Airplanes were used effectively by the Japanese in 
this movement, and their bombs caused much damage 
to French and American mission buildings at Miyun, 
Tsunhwa and Changli. Japanese diplomatic offi- 
cials at Peiping hastily promised to pay for all dam- 
ages, and it was reported from Shanghai, Thursday, 
that payment for losses incurred by French missions 
already had been made. The Japanese airplanes 
bombed Tungchow, only 10 miles east of Peiping, 
Tuesday, and endangered the lives of 200 American 
school children from all parts of China, who are at- 
tending a private school there. It was intimated 
that stiff representations might be made to Japan 
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with regard to this incident. Shanghai reports to 
the Associated Press yesterday said that a Lwantung 
provisional government was under organization by 
Japanese and Manchukuan officials “to preserve 
peace and order” in the area between the Great Wall, 
the Lwan River and the seacoast, which has now been 
occupied in the same manner and for the same rea- 
sons that Manchuria and Jehol were taken. 

The Russian Soviet Government, according to in- 
dications given this week, no longer is content with 
passive observance of Japanese encroachments in 
Manchuria, and high-handed Japanese activities re- 
lating to the Chinese Eastern Railway. Manchu- 
kuan railway officials forcibly severed the connec- 
tion of the railway line at Manchuli, on April 8, with 
the Trans-Siberian Railway, notwithstanding the 
joint Chinese-Russian ownership of the Chinese 
Eastern. As a pretext for this action it was stated 
that Soviet officials held 83 locomotives, 190 passen- 
ger cars and 3,200 freight cars of the Chinese East- 
ern. The Assistant Commissar for Foreign Affairs 
of the Soviet, L. M. Karakhan, presented a note to 
Japanese Ambassador Ota, in Moscow, Tuesday, pro- 
testing that the rights and interests of the Soviet 
Union along the Chinese Eastern Railway had been 
jeopardized by recent events. Despite repeated 
assurances from Japan that Russian interests would 
be protected, M. Karakhan said, Soviet rights had 
been imperiled, and he demanded that effective meas- 
ures be taken to protect such interests. The Japa- 
nese Government was reminded in the note that it 
had not yet paid for the transportation of its troops 
over the Chinese Eastern Railway, and criticisms 
also were made of the severance of the connection 
with the Trans-Siberian and other incidents. In his 
report to Tokio, Ambassador Ota indicated that the 
Russian Government apparently is prepared to sell 
its interest in the Chinese Eastern to the Chinese. 
This was interpreted by the Foreign Office in Tokio, 
according to a dispatch to the New York “Herald 
Tribune,” as a willingness to sell the line to 
Manchukuo. 

pets. S 
HERE have been no changes the present week 
in the discount rates of any of the foreign 
Central banks. Present rates at the leading centers 
are shown in the following table: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate tn Pre- Rate in Pre- 
Country. | Effect Date otous Country. | Effect Date otous 
Apr .21| Established. | Rate. Apr.21| Hatabitshed. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Holland...| 2% |Apr. 18 1932] 8 
Be'gium...| 3 |Jan. 13 1932} 234 ||Hungary..-| 4% |Oct. 17 1932) 5 
Bulgaria_..| 834 |May 17 1932} 94 |/Indla-..-.--.- 3% |Feb 161933) 4 
Gls wedee 4% j|Aug. 23 1932) 5% |jireland....| 3 June 30 1932} 3% 
Colombia..| 65 Sept. 19 1932) 6 ~ oe 4 Jan. 91933) 656 
Csechoslo- Japan....- 4.38|Aug. 18 1932) 65.11 
v ----| 3% |Jan. 251033] 4% ||Lithuania..| 7 May 61932) 7% 
Dansig....| 4 July 121932) 6 Norway...| 4 t. 11932) 4% 
Den --| 3% |Oct. 12 1932) 4 Poland....| 6 Oct. 20 1932} 7% 
England...| 2 June 30 1932) 23 ||/Portugal...| 6 Mar. 14 1933) 6% 
Estonia. -- 5% |Jan. 29 1932} 6% |;/Rumania._| 6 Apr. 7 1933] 7 
Finland... 6 Jan. 31 1933} 7 ‘South Africa; 4 Feb. 21 1933} 5 
France....| 2% jOct. 91931) 2 wd Oct. 22 1932} 6% 
Germany..}| 4 Sept.21 1932) 5 Sweden_...| 334 |Sept. 11932) 4 
Greece... - aw Dec. 3 1932! 10 Switzserland' 2 Jan. 221931! 2% 





In London open market discounts for short bills 
on Friday were 4@9-16%, as against 4@9-16% 
on Thursday of last week, and 9-16@54% for three 
months’ bills, as against 9-16@54% on Thursday of 
last week. Money on call in London yesterday was 
349%. At Paris the open market rate remains at 
214% and in Switzerland at 144%. 


-_—eo- 


HE Bank of England statement for the week 
ended April 19 shows an increase of £5,498 ,463 

in gold holdings which brings the total to a new high 
of £184,834,947. The previous high was only a week 
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ago when the figure was £179,336,484. A year ago 
the Bank held only £121,429,516 of gold. As the 
gain in gold was attended by a contraction of £247,- 
000 in circulation, reserves rose £5,746,000. Public 
deposits fell off £8,059,000 while other deposits rose 
£16,230,773. Of the latter amount £15,312,291 was 
to bankers’ accounts and £918,482 was to other 
accounts. The reserve ratio is now at 45.83% as 
compared with 44.42% a week ago and 36.16% last 
year. Loans on Government securities increased 
£6,342,000 and those on other securities decreased 
£3,899 ,639. The latter consists of discounts and 
advances which rose £197,460 and securities which 
fell off £4,097,099. The rate of discount remains at 























2%. Below we show a five-year comparison of the 
figures: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
April 1 April 20 April 22 April 23 April 2 
1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

Circulation.a_..__.- 376,123,000) 354,271,157|348 444,248 | 362, 184,405'357,277 566 
Public deposits. ...- 9,913,000} 9,149,015) 13,864,073) 17,313,565) 18,317,977 
Other deposits---_--- 139,989,369) 107,424,864) 90,187,815/ 101,789,944) 94,088,208 

Bankers accounts-/103,975,618) 72,839,657| 54,784,701| 66,010,758) 58,432,912 

Other accounts... -} 36,013,751) 34,585,207] 35,403,114) 35,779,186) 35,655,296 
Govt. securities __-.-- 75,202,000) 57,605,906) 30,949,684) 58,052,629) 44,256,855 
Other securities _--_-- 23,661,762) 34,480,345] 32,481,730) 17,078,468] 26,562,734 

Disct. & advances_| 11,829,557} 11,197,845) 5,981,876] 6,804,492) 10,949,807 

Securities .......- 11,832,205) 23,282,500! 26,499,854] 10,273,976) 15,612,927 
Reserve notes & coin} 68,711,000) 42,158,359) 58,295,466] 61,658,812) 59,263,775 
Coin and bullion- --_|184,834,947/121,429,516|146,739,714/163,843,217/ 156,541,341 
Proportion of reserve 

to liabilities. ....- 45.83% 36.16% 56.02% 51.76% 52.72% 
Bank Teth....a-<-os6 2% 3% 3% 34% 54% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


Pare ae 
HE Bank of France in its weekly statement 
dated Apr. 14 shows an increase in gold holdings 

of 667,929,649 francs. The Bank’s gold now stands 
at 81,089,982,799 frances, in comparison with 77 ,065,- 
206,078 frances last year and 56,098,292,292 francs 
two years ago. Credit balances abroad record a gain 
of 1,000,000 franes while bills bought abroad fell off 
441,000,000 frances. Notes in circulation reveal a con- 
traction of 737,000,000 francs reducing the total of 
notes outstanding to 84,623,355,155 francs. Last 
year circulation stood at 81,827,133,740 francs and 
the previous year at 77,791,067,875 francs. French 
commercial bills discounted and advances against 
securities register decreases of 6,000,000 francs and 
24 000,000 frances while creditor current accounts rose 
922,000,000 franes. The proportion of gold on hand 
to sight liabilities is now at 77.57% as compared with 
70.30% a year ago. Below we furnish a comparison 


of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes 


Sor Week. Aprul 14 1933.|Aprtl 15 1932.) April 17 1931. 





Francs. Francs. Francs. Francs. 
Gold holdings--.---- +667 ,929,649181,079,982,799|77 065,206 078/56 ,098 ,292,292 
Credit bals. abroad - +1,000,000] 2,354,751,537| 4,408,306,561) 6,905,026,330 


a French commercial 
bills discounted -- —6,000,000] 3,513,436,040] 3,693,232,435] 5,532,926,324 
bBills bought abroad] —441,000,000] 1,528,518,975] 8,143,741,626)19,399,359,134 
Adv. against securs. —24,000,000] 2,684,237,501| 2,808,121,203) 2,855,323,726 
Note circulation....| —-737,000,000/84,623,355, 155/81,827,133,740)77,791,067,875 
+922 000,000] 19,908 ,809 ,408|27 ,802,944,355|22,845, 110,667 


Credit current accts. 
+0.51% 77 57% 70.30% 55.74% 


Proport’n of gold on 

hand to sight liab- 

a Includes bills purchased in France. b Includes bills discounted abroad. 
—e* 




















HE Bank of Germany in its statement for the 
second quarter of April shows a loss in gold 

and bullion of 224,398,000 marks. The Bank’s gold 
is now at 421,363,000 marks which compares with 
859,786,000 marks last year and 2,344,833 ,000 marks 
the previous year. Reserve in foreign currency, 
advances, other assets and other liabilities reveal 
decreases of 1,271,000 marks, 607,000 marks, 168,- 
372,000 marks and 246,454,000 marks respectively. 
The proportion of gold and foreign currency to note 
circulation now stands at 15.5% as compared with 
24.7% last year and 63.5% the previous year. A 
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decrease in note circulation of 9,974,000 marks re- 
duces the total of the item to 3,422,534,000 marks. 
A year ago circulation stood at 4,003,354,000 marks 
and two years ago at 3,872,643,000 marks. An in- 
crease appears in bills of exchange and checks of 
168,964,000 marks, in silver and other coin of 
5,424,000 marks, in notes on other German banks of 
1,769,000 marks, in investments of 173,000 marks 
and in other daily maturing obligations of 38,109,000 
marks. Below we furnish a comparison of the various 


items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 
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Changes 
for Week. April 15 1933| April 15 1932|Aprtl 15 1931 

Assets— Retchsmarks. | Retchsmarks. | Retchsmarks. | Retchsmarks. 
Gold and bullion... - —224,398,000] 421,363,000} 859,786,000/2,344,833,000 
Of which depos. abroad}; No change 64,049,000 73,489,000} 207,638,000 
Reserve in foreign curr- —1,271,000] 108,369,000} 128,006,000} 114,192,000 
Bills of exch. and checks| + 168,964,000|2,690,363,000|3,025,909 000) 1,550,857 ,000 
Silver and other coin. -- +5,424,000] 205,649,000} 221,178,000) 187,504,000 
Notes on other Ger. bks + 1,769,000 9,855,000 8,854,000 19,409,000 
BEE, hie dxetwne 7, 73,326,000} 99,135,000) 148,452,000 
Investments. ......--- +173,000| 484,477,000] 361,561,000) 102,636,000 
Other assets. ........- —168,372,000| 399,277,000} 929,168,000) 473,042,000 

TAabilities— 
Notes in circulation... -- —9,974,000|3,422,534,000/4,003 ,354,000/3,872,643.000 
Other daily matur. oblig +38,109,000| 359,986,000) 384,448,000} 312,904,000 
Other liabilities. ....-.- —246,454,000} 157,768,000] 681,369,000) 261,451,000 
Propor .of goid & foreign 

curr. to note circul’n_ —6.5% 15.5% 24.7% 63.5% 

—- e—_—- 





UIET and easy conditions prevailed in most 
departments of the New York money market 
this week, notwithstanding the extraordinary de- 
velopments at Washington. Yield rates on bankers’ 
acceptances hardened 144% Thursday, after announce- 
ment of the gold embargo and indications of the 
inflationary policy contemplated by the Adminis- 
tration. A further tentative advance of 144% was 
made yesterday by several dealers. Call loans were 
1% on the Stock Exchange for all transactions of 
the week. In the outside, or street market, call 
money was reported available every day at 34%. 
Time money rates were raised slightly Wednesday, 
and again Thursday, owing to increasing demand for 
term accommodation. An issue of $75,188,000 in 
Treasury discount bills due in 91-days was awarded 
Monday, at an average discount of 0.49%, as against 
the rate of 0.77% paid on a similar issue a week 
earlier. Brokers loans against stock and bond 
collateral increased $11,000,000 in the week to 
Wednesday night, according to the usual report of 
the Federal Reserve Bank of New York. Inter- 
national gold movements reported by the institution 
for the same period resulted in a net gain of $17,615,- 
000 in the monetary gold stocks of the country. 
rinatietes , 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has been 
the ruling quotation all through the week for both 
new loans and renewals. No transactions have been 
reported for time money this week. Rates are 
nominal at 144% for all maturities. The demand for 
commercial paper has improved this week but the 
market is restricted on account of shortage of paper. 
Rates are now 2@214% for extra choice names 
running from 4 to 6 months and 24@234% for 
names less known. 
ecient 
HE market for prime bankers’ acceptances has 
been very quiet this week. Very little paper 
has been available and the demand has dropped off 
considerably. Rates were advanced on Thursday 
¥ of 1% in both the bid and asked columns for all 
maturities. On Friday there was a further advance 
of 14 of 1% all around but one large dealer did not 
join in the advance. The quotations of the American 
Acceptance Council for bills up to and including 
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three-months’ bills are 1% bid and 74% asked; for 
four months, 14% bid and 144% asked; for five 
and six months, 14% bid and 134% asked. The 
bill buying rate of the New York Reserve Bank is 
2% for bills running from 1 to 90 days. No rates 
are quoted for bills of longer maturities. The 
Federal Reserve banks’ holdings of acceptances have 
dropped during the week from $246,964,000 to 
$208 ,443,000. Their holdings of acceptances for 
foreign correspondents, however, increased during 
the week from $48,274,000 to $50,223,000. Open 
market rates for acceptances are as follows: 


SPOT DELIVERY. 
—180 Daye— —-150 Days— ——-120 Days— 


Bid. Asked. Bid. asked. Bid. Asked. 

Prime eligibie bille.........-. 1% “% 1% 1% 1% 1% 
——90 Daga— ——60 Dayz— -——30 Daye— 
Bid. Asked. Bid. Asked, Bid. Asked, 

Prime eligible bills. ........-- 1 % 1 K% 1 K% 

FOR DELIVERY WITHIN THIRTY DAY8; 
iisibie mamiber bees. ....cnccccacccccecsecsecesccen-ceescneencsso 1%& bid 
Eligibie non-member banks. ...._......-.-.-.----2--- 22-2 seen ene eee 14% bid 
—@——_ 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate tin 
Pederat Reserve Bank Effect on Date Prevtous 

Apri 21 Established. Rate. 
DR. cndticnccndcesanckuwt 3% Oct. 17 1931 2% 
BE Me iiciconnbdsabawamacias 3 Apr. 7 1933 3% 
Philadelphia... ..............- 3% Oct. 22 1931 3 

Gi sc te eel wy anick wardens 3% Oct. 24 1931 3 

Riehmond................-.- 3% Jan. 25 1932 4 
Ss a silt wasahatcniipinigaies 3% Nov. 14 1931 3 
RE a Rs 3% Mar. 4 1933 2% 
Sea aes 3% Oct. 22 1931 2% 
Minneapolis... .......-...---- 3% Bent. 12 1930 4 
Kansas City..........-.--.-- 3% Oct. 23 1931 3 
EEG eae 3% Jan. 28 1932 4 
Ban Francisco. .-........._..-- 3% Oct. 21 1931 2% 

———_@—— 


TERLING exchange and the entire foreign 
exchange market has been erratic and demoral- 

ized this week, due to the practical abandonment of 
the gold standard here by Presidential fiat on Wednes- 
day, April 19. The entire interest of financial 
markets everywhere is centered on events taking 
place on this side. Actual transactions in exchange 
in all markets, whether in sterling, dollars, or any 
other currency, are decidedly limited. Markets 
have been thin and transactions greatly curtailed for 
many weeks. Last week, owing to the Easter holi- 
days and until Tuesday of this week foreign exchange 
transactions were further curtailed, for as a seasonal 
matter the major markets are largely closed during 
the Easter season and under normal conditions no 
great attention is given to business matters, especially 
in the European centers, until the Tuesday after 
Easter. The sudden abandonment of gold by the 
United States, the increased talk of inflation here 
and even the broad hints that the gold content of 
the dollar may be reduced anywhere from 25% to 
50%, have induced such a condition of uncertainty 
that foreign exchange transactions in all markets, 
except as they originate in speculative movements, 
have been brought to a virtual standstill. Hence it 
follows that the present exceptionally high quotations 
for sterling and the major European currencies with 
respect to the dollar are largely nominal, not to say 
fictitious and unwarranted. However events may 
shape themselves here, the one indubitable result 
of the American embargo will be the prompt and 
sure re-establishment of London as the international 
financial center of the world, whether or not Great 
Britain returns to the gold standard in the immediate 
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future, as in all probability she will now both be 
forced to do and find it expedient to do. This is 
probably the first time in history that a country has 
voluntarily abandoned the gold standard lacking the 
compulsion of war or an adverse economic situa- 
tion. 

One thing is certain. Despite the great world de- 
pression, all economic conditions and factors are 
very decidedly in favor of the United States. How- 
ever temporarily the gold embargo may be enforced 
either by fiat or by legislation, no country can be 
truly forced off the gold standard while economic 
conditions rule in its favor. Consequently whatever 
the future course of sterling, the dollar, or any other 
currency may be, the United States can only be ap- 
parently but never actually off the gold standard. 
This the business world will come to realize very 
promptly regardless of future events either in the 
fiscal or the commercial sphere. The major news 
features bearing upon the financial situation and out- 
look and our editorial comments on the events of 
the week are fully treated on other pages. The range 
for sterling this week has been from 3.44% to 3.913% 
for bankers’ sight bills compared with a range of 3.41 
to 3.473% last week. The range for cable transfers 
has been between 3.4454 and 3.9114 compared with 
a range of between 3.4114 and 3.471% a week ago. 
As has been pointed out during the past few weeks 
when sterling and other foreign exchange quotations 
tended to soar with respect to the dollar, the out- 
standing cause of the rise was nervousness of foreign 
interests over the frequent outbursts of inflationary 
talk on this side, especially in Congress. Foreign 
speculative interests in exchange were prompt to 
seize on these threatened measures, so that the dollar 
was pressed down and the European units run up 
as occurred in a conspicuous manner on the Thursday 
before Easter, when actual commercial transactions 
and ordinary banking and business activities were in 
abeyance, especially in foreign countries, owing to 
the approach of Easter. In commenting on the 
market on the eve of Good Friday, it was pointed 
out here that the market was thin and commercial 
transactions at a minimum, and it was shown that 
one authority said: “Offerings of foreign currencies 
dried up completely in the face of active bidding and 
the violent fluctuations reflected the extreme scarcity 
of exchange in an exceptionally thin market.”’ The 
same remarks apply effectively to the still more vio- 
lent fluctuations and the still extremely thin market 
which has characterized the current week. 

The quotations for sterling, the dollar, the franc, 
the mark, the guilder are for the present, at least, 
no indication of the intrinsic worth of any unit. It 
will be recalled that sterling cable transfers closed 
on Friday of last week at 3.4534, compared with 
the high of the previous day of 3.474%. Saturday’s 
market in New York was absolutely nominal, as 
London and all the European centers were closed. 
Yet in this nominal market sterling had a range of 
from 3.44% to 3.50. There was not much difference 
in the highly nominal quotations of Monday, for 
while business was resumed here there were practically 
no transactions in London or in any part of Europe 
until the Tuesday after Easter. When real trading 
was resumed bankers everywhere were taken by 
surprise to see sterling shoot up from 3.4614 to 3.527% 
and to find that in the face of this advance, which was 
shared by all the European currencies, apparently 
no attempt was made by the British Exchange 
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Equalization Fund to control the rate in the New 
York market or elsewhere. Of course, the official 
admission on Wednesday of the dollar’s severance 
from gold produced, as was to be expected, a com- 
plete collapse of dollar exchange and an unprece- 
dented advance in sterling and the foreign curren- 
cies. It is understood that the decision to abandon 
gold was reached on Saturday and this fact would 
account for the firmness in sterling on Monday and 
Tuesday. There was practically no market at these 
high and rapidly changing quotations, nor can there 
be said to be a real market now, as with such wide 
and rapid swings occurring every few minutes, the 
most experienced traders find it impossible to put 
through anything except the smallest or most urgent 
requirements for exchange transmission. The Wash- 
ington authorities let it be definitely known that all 
gold at present earmarked is free for export, as this 
gold is the property of foreign central banks. It is 
impossible to say exactly how much gold is earmarked 
in New York, but conservative opinion places the 
amount at from. $350,000,000 to $375,000,000. Re- 
gardless of any action which has occurred or may still 
occur on this side, London’s position has been growing 
steadily stronger for months and many bankers are of 
the opinion that London may reestablish the gold 
standard, probably this summer at the latest, though 
at the present time there is some doubt that the 
pound will be $4.8665. Much will depend upon what 
is done on this side in currency and fiscal measures 
within the next few weeks. Money is still in great 
abundance in London, though open market rates are 
not especially attractive to outside funds. Call 
money against bills is easy in London at from 4% 
to 4%, two-months’ bills at 7-16% to 4%, three- 
months’ bills at 4% to 9-16%, four-months’ bills 
at 9-16% to 54%, and six-months’ bills 34% to 4%. 
London continues to buy gold from the Exchange 
Equalization Account and much of this gold is taken 
from the open market. When the Bank takes open 
market gold through the Equalizatioa Fund it not 
only prevents the export of the metal, which would 
increase the demand for sterling to pay for it, but 
thereby avoids direct interventioion in the exchange 
market. In these transactions the Exchange Equal- 
ization Fund’s sterling resources are very little 
affected. On Tuesday the Bank of England bought 
£4,468,121 in gold bars. The Bank of England 
statement for the week ended April 19 shows an 
increase in gold holdings of £5,498,463, the total 
standing at record high level of £184,834,947, which 
compares with the minimum of £150,000,000 recom- 
mended by the Cunliffe Committee, and with 
£121 ,429,516 a year ago. The Bank’s proportion of 
reserves to liabilities stands at 45.83%, compared 
with 44.42% a week earlier and with 36.16% a year 
ago. The Bank’s gold holdings of Jan. 12, at 
£120,544,105, were the lowest of the present year 
and the smallest since June 30 1920. 

At the Port of New York the gold movement for 
the week ended April 19, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$129,000, of which $74,000 came from Peru, $33,000 
from Mexico, and $22,000 chiefly from Latin- 
American countries. Exports totaled $4,600,000, of 
which $4,000,000 was shipped to France and $600,000 
to Holland. The Reserve Bank reported a decrease 


of $18,701,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended April 19, as reported by 
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the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 13—-APRIL 19, INCL. 
Imports. Ezports. 
$74,000 from Peru $4,000,000 to France. 
33,000 from Mexico 600,000 to Holland. 
22,000 chiefly from Latin- 
American countries. 





$129,000 total $4,600,000 total. 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $18,701,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. Yesterday there were 
no imports of gold, but $5,007,600 was shipped to 
France. There was no change yesterday in gold 
held earmarked for foreign account. For the week 
ended Wednesday evening approximately $3,385,000 
of gold was received at San Francisco, of which $2,- 
969,000 came from Japan and $416,000 came from 
China. On Friday $86,000 more of gold was re- 
ceived from China at San Francisco. 

Canadian exchange, while still at a severe discount, 
is much more in favor of Montreal because of the 
decline in the United States dollar and the advance 
in sterling exchange. On Saturday last Montreal 
funds were at a discount of 16144%, on Monday at 
1624%, on Tuesday at 1554%, on Wednesday at 
1334%, on Thursday at 1134% and on Friday at 
124%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm in a nominal market. Bank- 
ers’ sight was 3.44144@3.49%; cable transfers 3.4454 
@3.50. On Monday sterling declined in a light and 
nominal market. The range was 3.45@3.483¢ for 


bankers’ sight and 3.451% to 3.481% for cable trans- 


fers. On Tuesday sterling shot up in a confused and 
erratic market. Bankers’ sight was 3.4614@3.52%; 
cable transfers 3.46144@3.53. On Wednesday the 
pound soared on notice that gold would not be 
licensed for export except earmarked or for trade pur- 
poses. The range was 3.5534@3.8214 for bankers’ 
sight and 3.55144@3.8214 for cable transfers. On 
Thursday sterling rushed up wildly. The range was 
3.80@3.9134 for bankers’ sight and 3.8014@3.91% 
for cable transfers. On Friday the range was 3.73@ 
3.89 for bankers’ sight and 3.74@3.90 for cable trans- 
fers. Closing quotations on Friday were 3.81 for 
demand and 3.82 for cable transfers. Commercial 
sight bills finished at 3.8014; 60-day bills at 3.79; 
90-day bills at 3.7834; documents for payment (60 
days) at 3.80, and seven-day grain bills at 3.8114. 
Cotton and grain for payment closed at 3.8014. 
laine he 
XCHANGE on the Continental currencies is 
excessively high with respect to the dollar. 
All are above the upper points for gold shipment 
from this country to Europe, but these quotations 
are of course without significance, as only gold already 
earmarked may be withdrawn. French francs are 
especially firm, not only with respect to the dollar 
but in relation to all other major units. The re- 
marks on the situation here covered in the resume of 
sterling exchange apply with almost equal force to the 
Continental and other currecnies. It is believed that 
the various drives against the dollar during the past 
few months originated largely with French exchange 
speculators. Official sources in Paris have consist- 
ently contended that these drives would prove futile 
and French bankers frequently expressed confidence 
that the dollar was impregnable. Hence Paris was 
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taken by surprise when it was announced here on 
Wednesday that further gold exports would not be 
permitted. The news of the decision did not reach 
Paris until an hour when business was closing on 
Wednesday for the day. It is believed that for the 
present at least France will adhere strictly to the 
gold standard, as it has been frequently asserted in 
French official quarters since Great Britain’s aban- 
donment of the gold standard in 1931 that the Bank 
of France would hold firmly to gold. It seems all 
the more probable that the French monetary powers 
may be able to adhere to these decisions as public 
opinion in France is violently antagonistic to mone- 
tary experiments. France has a great deal more 
gold than official requirements call for and has con- 
sistently conducted its affairs in the expectation 
that a large part of present gold holdings are only 
temporarily domiciled in Paris and may be with- 
drawn at any time. The legal ratio of the Bank of 
France is 35%. Its present ratio of gold cover is 
77.57% as of April 14, which compares with 77.06% 
on April 7 and with 70.30% a year ago. However, 
strongly determined the Bank of France may be to 
adhere to gold, Paris thinks that the france might be 
pushed to impossible heights against all other cur- 
rencies, thus paralyzing exports and making it neces- 
sary to impose greater restrictions than ever on 
imports, perhaps to the ultimate virtual suspension 
of foreign trade. It is admitted in Paris that France 
now finds itself virtually isolated in a monetary sense, 
so that unless the situation on this side soon changes 
or Great Britain does not long defer gold payments, 
France may be compelled to place a temporary or 
restricted embargo on gold transfers. This week the 
Bank of France shows an increase in gold holdings 
of fr. 667,929,649, the total standing on April 14 
at fr. 81,079,982,799, which compares with fr. 77,- 
065,206,078 a year ago and with fr. 28,935,000,000 
in June 1928 when the unit was stabilized. The 
present increase in gold holdings of the bank come 
chiefly from Switzerland and Holland. 

The German mark exchange situation, despite the 
excessively high quotations for the mark with re- 
spect to the dollar this week, is essentially unchanged 
from the trend of the past few weeks. Mark quo- 
tations are purely nominal and nothing has occurred 
in Germany to give the mark an accession of strength 
either with respect to the dollar or any other cur- 
rency. Dr. Schacht, President of the Reichsbank, 
promises a stable mark but may be forced by politics 
to adopt some form of credit inflation. There can 
be hardly any doubt that Dr. Schacht is not in the 
strong independent position which he occupied under 
previous governments and it is believed in German 
circles and elsewhere that political considerations may 
compel him to adopt measures of a radical nature 
which may mark the inauguration of a new financial 
regime. A recent dispatch to the Wall Street ‘‘Jour- 
nal”’ stated that Dr. Schacht’s political, though not 
his financial, friends assert that before long public 
works on a huge scale must be organized and in 
these circumstances the Reichsbank will have to 
devise means of facilitating credit without endanger- 
ing the mark. “Just how this can be done nobody 
seems to know. It depends upon where inflation can 
be considered to begin.’’ The Reichsbank statement 
for the week ended April 15 shows gold holdings of 
rm. 421,363,000, which compares with rm. 645,- 
761,000 on April 7 and with rm. 859,786,000 a year 
ago. The Reichsbank’s ratio at present is at the 
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xtremely low level of 15.5%, which compares with 
22.0% on April 7 and with 24.7% a year ago. 

The London check rate on Paris closed on Friday 
at 89.37, against 86.70 on Thursday of last week. 
In New York sight bills on the French center finished 
on Friday at 4.1914, against 3.97 on Friday of last 
week; cable transfers at 4.20, against 3.9734, and 
commercial sight bills at 4.23, against 3.9634. 
Antwerp belgas finished at 14.9914 for bankers’ 
sight bills and at 15.00 for cable transfers, against 
14.0914 and 14.10. Final quotations for Berlin 
marks were 24.7914 for bankers’ sight bills and 24.80 
for cable transfers, in comparison with 23.85 and 
23.90. Italian lire closed at 5.5734 -for bankers’ 
sight bills and at 5.58 for cable transfers, against 
5.14144 and 5.15. Austrian schillings closed at 14.00, 
against 11.75; exchange on Czechoslovakia at 3.40, 
against 2.9814; on Bucharest at U.75, against 0.60; 
on Poland at 11.40, against 11.2414, and on Finland 
at 1.78, against 1.544%. Greek exchange closed at 
0.63 for bankers’ sight bills and at 0.64 for cable 
transfers, against 0.5614 and 0.57. 

mepibaitiia 

XCHANGE on the countries neutral during the 
war is of course sharply affected by the decline 
in the dollar. Rates are very largely nominal and 
transactions have been of the most limited nature 
during the past few weeks. Dutch guilders and Swiss 
francs are of course quoted far above the higher 
export point for gold from New York to Europe, but 
no gold can be moved because of the embargo except 
as either country may have earmarked stock in New 
York. It is believed that Swiss gold earmarked in 
New York is not of sizeable amount, but the Dutch 
earmarkings are perhaps third in rank, second only 
to those held for the Bank of France and the Bank 
of England. Trading in the neutral exchanges here 
is extremely limited because of the low volume of 
commercial bills and speculative trading has been 
non-existent since the first week in March. On 
Friday of last week Amsterdam cable transfers closed 
at 40.65 and on Thursday of this week went as high 
as 45.25. Swiss franes closed on Friday last at 19.52 
for cable transfers and went as high as 21.75 in 
Thursday’s market. Spanish pesetas while largely 
nominal are exceptionally firm with respect to the 
dollar, as they move in harmony with the French 
franc, while the Scandinavian units are firmer owing 
to sympathetic relation to the pound sterling. Dis- 
patches from Holland on Thursday stated that Hol- 
land will maintain the gold standard despite the 

action of the United States. 

Bankers’ sight on Amsterdam finished on Friday 


at 43.0914, against 40.63 on Friday of last week; 
cable transfers at 43.10, against 40.65, and com- 


mercial sight bills at 43.00, against 40.58. Swiss 
franes closed at 20.6414 for checks and at 20.65 for 
cable trasnfers, against 19.50 and 19.52. Copen- 
hagen checks finished at 17.0914 and cable transfers 
at 17.10, against 15.43 and 15.45. Checks on Sweden 
closed at 20.0914 and cable transfers at 20.10, 
against 18.33 and 18.35; while checks on Norway 
finished at 19.59% and cable transfers at 19.60, 
against 17.73 and 17.75. Spanish pesetas closed at 
9.16% for bankers’ sight bills and at 9.17 for cable 
transfers, against 8.57 and 8.57%. 
aati tala 
XCHANGE on the South American countries 
presents no new features. The position of the 
South American countries has been such for so long 


Financial Chronicle 2667 


that they are hardly affected by the recent develop- 
ments in dollar exchange. For some time the South 
Americans have looked toward London rather than 
toward New York as a guide to their foreign exchange 
relations, but as all these currencies are hampered by 
exchange and foreign trade control, by moratoria 
and unsettled conditions, any variation in their 
nominal quotations is practically without bearing 
on the foreign exchange market. 

Argentine paper pesos closed on Friday nominally 
at 2534, against 2534 on Friday of last week; cable 
transfers at 25.80, against 25.80. Brazilian milreis 
are nominally quoted 7.45 for bankers’ sight bills 
and 7.50 for cable transfers, against 7.45 and 7.50. 
Chilean exchange is nominally quoted 61%, against 
61g. Peru is nominal at 17.00, against 17.00. 

— ee 

XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. Quota- 
tions are highly nominal, though ruling higher this 
week. These currencies are of course, overshadowed 
by the nervousness and anxiety which have affected 
all foreign exchange markets owing to the drop in the 
dollar. Under normal ¢ircumstances the silver cur- 
rencies would be ruling higher and _ fluctuating 
widely because of the wide fluctuations and high 
quotations registered for silver this week. Buying 
and selling exchange on China is equivalent to a 
transaction in silver, but the fluctuations in silver 
this week as quoted in London and New York have 
had very little bearing on quotations for either 
Hong Kong or Shanghai dollars. On Monday silver 
was officially quoted in New York at 285% cents per 
fine ounce and in Friday’s trading shot up to 
36 cents per ounce. The Japanese yen is of course, 
under rigid control of the Bank of Japan, working 
through exchange regulations imposed by the Jap- 
anese Diet. Indian rupees are affected by the higher 
quotations for sterling exchange to which the rupee 

is anchored at the rate of 1s. 6d. per rupee. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 15 1933 TO APRIL 21 1933, INCLUSIVE. 





Noon Buytng Rate for Cable Transfers tn New York, 
Money. 











Country and Monetary Value tn Untied States 
Unt. 
April 15.| April 17.| April 18.; April 19.| April 20.; April 21. 
EUROPE— % | $ & $ 3 | $s 

Austria, schilling - - - - - .140800* .140350*| .140350* .140300* -140450*, -140300* 

Beigium, belga--.-.--- .141125 | .140383 | .140533 | .144614 | .157142 | .153111 

Bulgaria, lev. ------- .007150* .007150*, .007225*, .007166*| .007250*, .007333* 

Csechoslovakia, krone .029833 | .029891 | .029966 .030790 | .034175 | .032666 

Denmark, krone...-- .155166 | .153687 .154900 | .158937 | .172583 | .173077 

England, pound | : 
a 3.485000 3.450681 3.490982 3.605909 3.848636 3.844791 

Finland, markka- -- - - .015400* .015175 | .015258 | .016000 | .016666 | .016833 

France, franc. - -- ---- .040305 | .039485 | .039821  .041618 | .043872 | .043090 

Germany, reichsmark, .239640 | .238975 | .239290 .243625 .260750 | .250400 

Greece, drachma. -..-~- .005816 | .005600 | .005655  .005800 .006300  .006050 

Holland, guiider. . ~-- .410166 | .404650 .408325 | .421112 | .441888 .440200 

Hungary, pengo--.--- .174500*| -174500*| .174750*, .174750*, .175000 | .174750* 

Se See ee es .051762 ; .051706 | .051715 ; .053672 | .057860 | .057090 

Norway, krone... -.-- | .177920 | .176312 | .178218 | .182875 | .198111 | .198075 

Poland, sloty.-.-.---- | .112000* -111812*; -111783 | .112500*, .112250* .113125* 

Portugal, escudo...--| .031400* .031550 | .031300 | .031500 | .031833 | .033900 

Rumania, leu-------- .006012* .005962 | .005995 | .005966 | .006166* .006300 

Spain, peseta_....-.-- | .087216 | .085940 | .086473 | .089862 | .096300 | .094133 

Sweden, krona.....-- .184260 | .182975 | .184050 .188825 | .204000 | .202520 

Switserland, franc... .197866 | .194030 ' .195334 | .201271 | .216277 | .211700 

Yugoslavia, dinar..... .013820* .013825*, .013866 | 014075*, .014000* .015300* 
ASIA— 

China— | : 
Chefoo dollar....- .205000* .208750* .205833 212708*, .229166* .233333* 
Hankow tael-_- ~~. -- .205000* .208750*| .205833 | .212780*, .229166*, .233333* 
Shanghai tael----.- .206875* .209062*| .206562 | .212968* .229375* .235000 
Tientsin tael_--.-.-- | .205416* .208750*| .205833 | .212708* .229166* .233333* 
Hong Kong dollar... .226250* .229375* .227656 | .234166* 251666 * .255000 

India, rupee......-.-- 260750 .259833 | .261500 | .270500 | .290000 | .290166 

JOGOR, FEB.-ccccee- 213125 | .213437 | .213175 | .218437 ' .231666 | .231500 


Singapore (S.8.) dollar .396250* .400000* .400312 | .411250* .448750* .445000* 
NORTH AMER.— | 


Canada, dollar.....-.| .837767 | .835312  .838645 | 851805 .880250  .881000 
Cuba, peso. --.------ .999333 | .999187 | .999162 | .999333 | .999187 | .999265 
Mexico, peso (silver) -| oe .274500*, .276390 | .278500 | .285333* .299000 


Newfoundland, dollar 835156 .832750 .836125 | 848437 | .878250 | .878750 
SOUTH AMER.— 
Argentina, peso (gold)) .579921*, .582186* .582186*, .583982* .585795* .656247* 


Brasil, milreis. - .---- .076300*, .076300*, .076300* .076300* .076400* .076400* 
Chile, peso. .-.-...-- .060500*, .060250* .060250*, .060500* .060500* .060250* 
Uruguay, peso. --.---- .473750* .473333* .473333*, .473750* .477500* .475000* 
Colombia, peso - .---- .862100* .862100*, .862100*, .862100*, .862100* .862100* 
OTHER— | i 
Australia, pound. -- -- 2.770000 2.749166* 2.780416 2.870000 3.060000 3.055000 


New Zealand, pound. 2.775625 2.756666*2.787916 2.875625 3.065625 |3.060000 
South Africa, pound .. 3.436250 (3.414166 3.451562 3.559166 3.810000 '3.793333 





* Nominal rates; firm rates not available. 
** No rates quoted. 
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Closing quotations for yen checks yesterday were 
2314, against 2134 on Friday of last week. Hong 
Kong closed at 26144@26 5-16, against 22 13-16@ 
2314; Shanghai at 2414, against 207%; Manila at 
511%, against 501; Singapore at 4514, against 4014; 
Bombay at 29.00, against 2614, and Calcutta at 
29.00, against 2614. 

—~@——— 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
April 20 1933, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England -.-| 184,834,947| 121,429,516) 146,739,714) 163,843,217) 156,541,341 
France a..-| 648,639,862) 616,521,645) 448,786,338] 338,669,227) 280,781,829 
Germany b. 17,865,700; 38,966,050) 106,859,750| 120,353,250) 108,895,170 
Spain. -_---- 90,363,000} 89,997,000) 96,846,000} 98,750,000) 102,390,000 
See 67,331,000} 60,858,000) 57,434,000) 56,261,000) 54,916,000 
Netherlands| 79,061,000) 74,324,000) 37,164,000) 35,996,000) 35,206,000 
Nat. Belg’m| 76,308,000; 72,001,000) 41,148,000) 33,784,000) 25,967,000 
Switerland| 88,727,000} 66,030,000} 25,711,000) 22,645,000} 19,288,000 
Sweden - --- 12,116,000} 11,440,000 13,329,000 13,535,000 13,054,000 
Denmark -- 7,397,000 8,032,000 9,546 ,000 9,572,000 9,593,000 
Norway ..- 8,380,000 6,561,000 8,133,000 8,145,000 8,157,000 
Total week -|1,281,023,509)1,166,160,214| 991,696,802) 901,553,694) 814,789,340 
Prev. week _'1,282,095,109'1,161,951,964! 991,131,521! 897,730,318! 820,638,076 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,202,450. 
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Europe on the Eve of the Washington 
Conferences. 

We referred briefly last week, in commenting upon 
the informal conferences which President Roosevelt 
was shortly to begin with Prime Minister Mac- 
Donald, M. Herriot and others, to the part which 
political conditions in Europe would nece-sarily 
play in any economic understandings that might be 
reached at Washington. The abandonment of the 
gold standard by the United States has injected into 
the world economic situation an element of confu- 
sion which can hardly fail to affect any, if not all. 
of the proposals which the Washington conferees 
are likely to discuss, and the attitude of Europe 
toward any financial or business plans which Mr. 
Roosevelt may urge will remain in doubt until the 
financial atmosphere has somewhat cleared. Super- 
ficially, on the other hand, the political situation in 
Europe shows some abatement of the violence and 
irritation which have lately characterized it, and 
while none of the issues, whether national or inter- 
national, that have come to the front since the Hitler 
Government took control in Germany has been set- 
tled, there appears to be a disposition to moderate 
the tone of political controversy pending, perhaps, 
the outcome of what will be said or done at Wash- 
ington. : 

The German situation, naturally, continues to 
hold the center of the political stage, but with less 
obvious violence on the part of the principal per- 
formers. There is no evidence, however, of any 
abatement of the campaign of repression against the 
Jews or of the plans for the complete suppression 
of the Communists. Testimony regarding the actual 
treatment of the Jews is still conflicting, but while 
it seems probable that the early reports of so-called 
atrocities were exaggerated, the ban on Jews of all 
classes appears at best to have undergone only slight 
moderation. Some thousands of Jews, many of them 
destitute, have taken refuge in Switzerland, France 
and other countries. The sweeping exclusion of 
Jewish lawyers from practice was modified on April 
10 by excepting those who were admitted to the bar 
before August 1914, those who served on the German 
side during the World War, and those whose fathers 
or sons fell in the war, provided they are not Com- 
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munists, but the final status of those not exempt re- 
mains to be determined. The removal of Jewish pro- 
fessors from the universities goes systematically 
forward, the universities and medical schools are to 
be practically closed to Jewish students, and a 
fantastic campaign has been launched for the des- 
truction of Jewish books printed in German and the 
suppression of such books in the future. The one- 
day boycott of Jewish merchants has not been re- 
newed, and in a number of cities, notably Hamburg 
and Bremen, trade with Jewish shops is reported to 
have been quietly resumed, but the resignations of 
Jewish directors or managers of industrial and com- 
mercial establishments continue and Jewish editors 
have retired or left the country. The practical effect 
of the “cold pogrom,” as it is called, has been very 
well put by an exiled Jewish journalist in the re- 
mark that Jews will be allowed to live in Germany if 
by that is meant that they will not be beaten or 
killed, but that virtually every avenue of employ- 
ment, from those of the humblest workers to those 
of financial or business magnates, will be seriously 
obstructed if not closed altogether. 

It is too early to know statistically the effect upon 
business of the boycott and the widespread disturb- 
ance of managerial personnel and ordinary employ- 
ment, and of the retaliatory boycott of German goods 
in foreign countries, although it is possible that the 
effect may be marked. The comprehensive program 
of social and economic regeneration which Chan- 
cellor Hitler is said to have in mind has also not yet 
been announced, although new taxes on profits from 
dealings in securities and on the turnover of depart- 
ment stores, and prohibition of grain contracts for 
future delivery have been reported. The political 
reconstitution of the Reich in the interest of com- 
plete Nazi control, however, goes steadily forward. 
On April 10 the People’s Party, once important 
under Stresemann as the representative of Ruhr in- 
dustrials, moved to dissolve and join the National 
Socialists. Names of public places or structures 
which recall the Weimar Constitution or its framers 
are being obliterated, and the entire list of 91 Com- 
munist members of the Reichstag has been omitted 
from the new directory just issued. On April 11 the 
control of Prussia was made complete with the ap- 
pointment of Captain Hermann Goering, the Nazi 
leader next in importance to Chancellor Hitler him- 
self, as Prussian Premier, following the resignation 
of Colonel von Papen. A new Bavarian Cabinet, all 
of whose members are National Socialists, was ap- 
pointed on April 12 by the new Federal Governor. 
The Stahlhelm, or League of German War Veterans, 
long recognized as the mainstay of the Nationalist 
Party, was reported on April 16 as ready to yield 
to the National Socialists. What with the arrest of 
more than 10,000 persons in Prussia and 5,400 in 
Bavaria since March 9, as reported officially on 
Wednesday, and the continued holding of large num- 
bers of these in custody, the opposition, especially 
that of the Communists, appears to have been effectu- 
ally curbed. 

It would hardly be possible for a Fascist revolu- 
tion, especially when accompanied by a strong wave 
of anti-Semitism, to occur in Germany without stir- 
ring up similar manifestations elsewhere, and such 
manifestations have in fact multiplied. Beginning 
with April 9 there has been a succession of anti- 
German outbreaks in Poland which the Polish Gov- 
ernment, in the face of repeated and vigorous pro- 
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tests from Germany, has appeared either unable or 
unwilling to check. A proposal to organize former 
officers and soldiers of the Greek army on the Nazi 
model was reported on April 13 to have been rebuffed 
by Premier Tsaidaris. The Vienna correspondent of 
the New York “Times” reported on April 14 that the 
repercussions of Hitlerism among the 12,000,000 
Germans in southeastern Europe “grow louder from 
day to day.” In Austria, according to this cor- 
respondent, the Nazis are the second largest party in 
the country; “nearly every young German” of the 
3,200,000 German minority in Czechoslovakia “may 
now be reckoned an adherent of Hitlerism;” the 
Hungarian Nazis are variously estimated at from 
100,000 to 300,000, and most of the 250,000 Germans 
in Rumania “probably have developed Hitlerite 
sympathies.” As anti-Semitism is the only common 
bond uniting Austrian, Hungarian and Rumanian 
Socialists, the spread of Hitlerism in countries which 
together have a Jewish population of nearly 2,000,000 
is easily explained. 

The German Government, in turn, has taken offi- 
cial notice of some of the attacks which have been 
made upon it abroad, apparently either because of a 
belief that the attacks were inspired or because, hav- 
ing imposed a rigorous censorship at home, it ex- 
pected other Governments to exercise the same au- 
thority. In March it protested strongly against 
newspaper attacks in Sweden. On April 15 the Ger- 
man Minister at Vienna was reported to have in- 
timated to the Austrian Government that German 
tourist traffic to Austria might be prohibited if Ger- 
many continued to be arraigned in the Austrian press 
and in public meetings, while on the same day the 
German Charge d’Affaires at London lodged a pro- 
test with the Foreign Office against a debate on 
Germany in the House of Commons, on the 13th, in 
which Austen Chamberlain, former Foreign Secre- 
tary, took Mr. MacDonald and Sir John Simon 
severely to task for thinking that the peace treaties 
might be revised while Germany was in its present 
state. 

In the meantime the proposed four-Power pact. 
originally suggested by Premier Mussolini and con- 
curred in by Mr. MacDonald, appears to rest in abey- 
ance. The visit to Rome last week of Vice-Chancellor 
von Papen and Captain Goering of Germany and 
Chancellor Dollfuss of Austria was generally be- 
lieved to have been due to Germany’s proposed mem. 
bership in the pact as well as to the alleged possi- 
bility of an Italian-Germany-Austrian alliance, but 
although Mussolini has been reported to be opposed 
to an alliance, no authoritative statement of what 
understandings, if any, were reached has as yet been 
made. There are two reasons for thinking that both 
the alliance and the four-Power pact have been tem- 
porarily left in suspense. The first is the reported 
refusal of the Pope, Pius XI, to express formal ap- 
proval of the Hitler regime by favoring a reorganiza- 
tion of the Catholic Center party. If the Lutheran 
and Calvinist bodies are nationalized in the way that 
has been proposed, the Catholics might be the next 
to feel Government pressure, and on that subject 
Rome would unquestionably have something to say. 
The other reason is the fact that the alterations in 
the four-Power pact which France has indicated as 
the price of its adherence virtually negative what 
Mussolini had in mind, and while the terms can still. 
perhaps, be debated, the Italian Premier is reported 
as quite unwilling to yield his essential position. 
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In any case, there can hardly be much juggling of 
the peace machinery during the absence in this 
country of Prime Minister MacDonald. 

While Germany has been consolidating its internal 
reforms, Great Britain has been concerned with its 
trade position. The virtual conclusion of commer- 
cial treaties with Germany, Sweden, Norway, Den- 
mark and Argentina was announced to the House of 
Commons on April 12, the German treaty in par- 
ticular providing for largely increased exports of 
British coal and promising benefits to the iron, steel 
and cotton industries. On the other hand, resent- 
ment at the outcome of the trial of certain British 
engineers in Russia on charges of espionage and 
sabotage led on Wednesday to the proclamation of 
an embargo affecting some 80% of Russian exports 
to Great Britain, the application of the embargo be- 
ing delayed for a week, however, in the hope that the 
sentences of the convicted persons may be commuted. 
The Daladier Ministry in France was upheld in the 
Chamber of Deputies on April 14 on the budget bill, 
the bill, which carries substantial reductions in war 
credits and reduces to four billion franes a deficit 
originally estimated at fourteen, being approved by 
a vote of 514 to 67. On Monday, however, the special 
congress of the Socialist party again voted to main- 
tain complete party independence in the Chamber, 
thereby serving notice on Premier Daladier that he 
could not count upon any consistent Socialist sup- 
port. 

It is with this lull in the political storm that Mr. 
MacDonald and M. Herriot will begin their talks 
with Mr. Roosevelt. Neither at London nor at Paris 
is there clear backing for what they may do. Mr. 
MacDonald has been clearly told that his mission 
will be a failure unless he brings back an agreement 
about the war debts that will free Great Britain, in 
large part at least, from further payments, and M. 
Herriot has no authority to discuss the debts unless 
Mr. Roosevelt offers concessions. One can only hope 
that, in spite of the difficulties in the way, the con- 
versations may at least produce better feeling and 
clearer understanding. 





A Problem for Many Investors—Usually Well to 
Avoid Receiverships When Possible. 

One of the effects of extraordinarily small gross 
earnings of corporations of all kinds and consequent 
heavy decrease in net earnings, resulting possibly 
in a deficit, is that the debtor companies are forced 
to resort to unusual methods to care for maturing 
obligations. As outstanding bonds mature debtors 
quite generally are adopting a policy of partial pay- 
ment of the sum due and offering to creditors a new 
bond for the balance. 

The amount of money tendered as a cash payment 
and the date of maturity of the new bonds vary ac- 
cording to the ready resources and prospective re- 
covery of the corporation concerned, but the prin- 
ciple involved is the same. In order to make such 
offers attractive it is customary, where the maturing 
bonds bear a low rate of interest, for the borrower 
to increase the interest rate. Partial reductions of 
the principal in some cases amount to 50%, depend- 
ing upon the amount of the cash payments. 

Extensions of this sort are meeting with general 
approval of creditors, as they usually realize that 
financial and trade conditions throughout the coun- 
try are only temporarily disturbed. Occasionally, 
however, some creditor, for reasons of his own, re- 
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fuses to accept a company’s offer, and may thus 
imperil the interests not only of his fellow bondhold- 
ers, but the investors in other issues of the debtor 
corporation, and also those of the stockholders. 

The situation is unique only by reason of the fact 
that it is so widespread and involves corporations of 
very high standing, which temporarily for the few 
years since 1929 have, in common with all others, 
suffered a severe decline in business. The fact also 
should not be overlooked that adverse circumstances 
are by no means restricted to the United States, but 
are world-wide. 

Common sense, under the unusual circumstances, 
will convince every reasonable creditor that he has 
a duty to perform. Asa good citizen he is interested 
in promoting the recovery of production, distribu- 
tion and consumption to a normal conditon. His 
duty, therefore, regarding his own personal inter- 
ests as well as those of all others in a similar 
position, is to accept a reasonable plan designed to 
keep the debtor corporation solvent in order that it 
may be in a good position to reap the full benefits 
when prosperity returns, and also gradually to dis- 
charge all of its indebtedness as it matures in subse- 
quent years. 

The present is an unpropitious time to block the 
wheels of financial machinery; rather, they are in 
need of lubrication, and the best lubricators are 
money and credit supplied by investors. 

Receiverships and reorganizations are often very 
costly and detrimental to the interests of stockhold- 
ers and creditors. Such proceedings are apt to lead 
to involved litigation, which creates protracted de- 
lay in settlement, loss of prestige, and useless ex- 
pense. As propositions are received by creditors it 
will be well to submit them to disinterested bank- 
ers and obtain the benefit of their impartial advice. 
As a general proposition it will be better for all 
interested to work in harmony to rebuild rather than 
to tear down and destroy through stubbornness. 

Not infrequently rival factions seek control dur- 
ing a receivership, and shareholders, if ill-advised, 
may do something upon solicitation which will be to 
their disadvantage. If a stockholder, therefore, is 
satisfied with the present management he should be 
cautious lest he dishearten those whom he would like 
to encourage. 





Two-Fifths‘of Railway Net Earnings Required 
for Taxes. 

Taxation in the United States has become a major 
economic problem; every industry has felt its in- 
creasing burden, and every industry is devoting 
attention to its own tax problem. It is a public and 
grave matter that demands not only the attention 
of railway managers, but every corporation and 
every citizen as well. Nearly two-fifths of their net 
earnings were paid by the railroads in 1932 in taxes 
to the various State, local and Federal govern- 
ments. 

The total increase in railway taxes during the 
two-score or more years from 1890 to 1932 was from 
$31,000,000 to $280,000,000, an increase of 803%. 
Thus the tax aggregate has been one thing in the 
railway field that has shown a continuing tendency 
‘to increase year after vear. Because taxes must be 
paid before net railway operating income is reached 
in the income account, the railway tax has exerted 
a definite unfavorable reaction on the amount of 
that net income. 
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During the same period of years, from 1890 to 
1932, the United States made great strides forward 
in population, in national wealth, and in imports 
and exports. Railway investment, earnings and 
expenses, and traffic also grew rapidly. But rail- 
way taxes grew faster than any of the other 
factors. 

This rate of increase for railway taxes in the past 
40 or more years was more than 714 times as great 
as the rate of population growth; nearly twice as 
great as the rate of increase in national wealth; 
approximately 114 times as great as the rate of in- 
crease in national income; and 114 times as great 
as the rate of growth in our foreign commerce. It 
was about six times as great as the rate of growth 
in property investment of the railways; more than 
21% times as great as the rate of increase in railway 
gross earnings, and about 41% times as great as the 
rate of growth of net earnings. 

At the close of the year 1929, railway taxes in the 
aggregate had mounted to the largest figure ever 
recorded ; however, they only absorbed 6.32c. of each 
gross dollar received by the railways from trans- 
portation operations. In 1932 the Class I railways 
paid out more than $280,000,000 in direct taxes, or 
$2.26 for every man, woman and child in the United 
Siates. Their direct taxes during that year ab- 
sorbed 8.9% of their total gross receipts. Express- 
ing it in the simplest language, every person who 
paid a dollar to the railroads in taxes in 1932 for 
freight or passenger service paid 8.9c. indirectly in 
taxes, 

Considered in relation to net earnings, railway 
taxes in 1932 absorbed more than 38c. of each dollar 
of net earnings. 

Between 1911 and 1932 cash dividends paid to the 
stockholders of the Class I railways decreased 75%. 
During the same period, the taxes paid by the 
Class I railways increased 109%. That is, railway 
owners, operating a regulated public service indus- 
try and assuming in addition the risks of general 
business, received a 75% decrease in their own com- 
pensation, compared to an increase of 109% in the 
amounts their business paid in taxes. 

The ratio of railway taxes to gross earnings has 
shown a generally upward trend for many years, 
particularly during the past 10 years. This ratio 
increased 414c. per dollar from 1920 to 1932. When 
it is considered that railway gross earnings approxi- 
mate $3,160,000,000 per year, it is clear that every 
additional tax levy equivalent to lc. for each of 
those dollars means a tax increase of more than 
$31,600,000 per year, while an addition of 2c. doubles 
that amount to more than $63,200,000. 

This is a large increase. So is the tax aggregate 
a large one, so large that it is difficult for the mind 
to visualize it. Perhaps it may be better realized 
when it is stated that the railway tax bill of $280.- 
000,000 for 1932 was equivalent to a payment of 
$765,028 every day, $31,876 every hour of every day, 
or $8.86 every second of every hour, day and night, 
Sundays and holidays, through the whole 366 days 
of that year. 

State and local taxes paid by the railroads have 
been increasing more rapidly than their Federal 
taxes. During the 12-year period from 1920 to 


1932, the taxes paid to States and other local juris- 
dictions have shown a steady increase in absolute 
amount year by year, excepting the past two years. 
Federal income taxes are now lower than they were 
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in 1920, and the Federal tax bill of the railways in 
1932 was about $10,000,000 compared with $50,- 
542,000 in 1920. The State and local and the Federal 


taxes paid by the railways since 1920 are shown 
below: 


State and Federal Total 

Year— Local Tazes Tazes. Tazes. 
POE indi tintin caine acted $232,206 ,340 $50,542,597 $282,748 ,937 
SSS Sarees 238, 38,898,318 277,238,391 
NU thot Se aves. se shadinian setae 248,766,339 52,648,696 301,415,035 
ana eee erencccccse pny yor Lh + = dead rt tty 
Seb Diekecwee ace naied 564, ,963 ,937 »528,251 
Ns ch ts sh cir euvanaiasheed 271,691,877 87,680,010 359 371,887 
ere 279,941,982 109,817,494 389 ,759 476 
pret eae wwenesccesse a sana os art ena 377 042,977 
weer ec ececeerececes , , , ’ »997 ,654 
eae 306,569 ,958 90,690,857 397,260,815 
\ Ree 308,220,733 40,985,889 349 206 622 
. STS aes 293,100,089 10,403,693 303,503,782 
_ SE *270,000,000 *10,000,000 280,000,000 

* Estimated 


The years 1931 and 1932 brought about a recession 
in amount, but not in the ratio to gross or net earn- 
ings. This decline is probably a temporary check, 
which may soon he offset by later increases. 

in respect to the tax burden the railway industry 
and other industries have much in common; the tax 
problem is common to all commercial activities, to 
the farmer, to the land owner, and to all income 
producers. 

But the railways operate a publicly regulated in- 
dustry. Economic laws do not apply in all respects 
so freely to them as to other industries. The price 
they charge for their product, transportation, is 
closely regulated by public authority. Generally 
speaking, they cannot adjust their rate structure 
quickly to fluctuations in cost of operation, such as 
wages or tax rates, prices of supplies, and the like. 
For this reason the heavy burden of taxation brings 
to the railway industry an economic problem all its 
own, which demands serious attention and study. 

In the final analysis the problem is an individual 
one, each railway company being confronted with 
special and local conditions which it must meet in 
its own territory. So far as Federal taxes are con- 
cerned, railway corporations are taxed on the same 
basis as other corporations, although even here 
special conditions often call for special treatment. 
In the field of local taxation, however, where the 
bulk of the railway tax is raised and where the com- 
plex question of property appraisals and valuations 
plays an important role, intelligent study and 
application of sound economic policies is of prime 
importance. 








Urgent Need for Parcel Post Regulation. 

The Pareel Post Service is an integral part of the 
United States Post Office. It came into being by an 
Act of Congress passed Aug. 241912. Originally the 
law provided that parcels accepted for handling 
should not be more than 11 pounds in weight and 
should have a combined length and girth of not more 
than 72 inches. The law, however, provided that the 
Postmaster-General might modify these regulations 
and also revise rates, subject to the consent of the 
Inter-State Commerce Commission. 

Within less than a year after the establishment of 
the services, when no dependable records were avail- 
able, the Postmaster-General applied for and re- 
ceived the consent of the Inter-State Commerce Com- 
mission to make six different modifications of the 
regulations. The rates were reduced, weight limits 
were increased, and various other changes were 
made. 

On July 10 1915 an order was issued which in- 
creased the size limit of parcels from 72 to 84 inches 
in combined length and girth. Later, on March 15 
1918, weight limits were increased from 50 to 70 
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pounds for parcels mailed for delivery in the first, 
second and third zones, and from 20 to 50 pounds for 
all zones. These weight and size limits remained un- 
changed until Aug. 1 1931, when the size limit was 
increased from 84 to 100 inches of combined length 
and girth, and the weight limit made 70 pounds for 
parcels going beyond the third zone. Weight limits 
were thus made uniform for all zones. 

From its inception, and especially after the first 
changes in size and weight limits, the Parcel Post 
enjoyed a very rapid growth. The number of parcels 
handled its first year ranged from 250,000,000 to 
331,395,000. During the second year it was esti- 
mated that 800,000,000 parcels were handled, and in 
1923 the number rose to more than a billion. In 1932 
parcel post mail weighed 3,095,575,332 pounds, 
which was 58% of the weight of all mails handled by 
the United States Post Office. Parcel Post revenues 
in that year totaled $113,217,692. Owing to eco- 
nomic conditions and other causes, the number of 
parcels mailed during the fiscal year 1931 decreased 
to 765,661,536, and during the year 1932 to 616,- 
531,806. In spite of this fact, it is quite certain that 
these figures represent a very substantial growth 
since 1918, the year when the weight limits in effect 
until Aug. 1 1931 were established. 

While these facts indicate that the Parcel Post has 
become a very extensive transportation system, they 
do not bear out the claim that it is either efficient 
or economical. The truth of the matter is that the 
Parcel Post is operated on a basis that would not be 
tolerated in private industry. 

The test of efficiency and economy which is 
usually applied to industrial enterprises is their 
ability to make both ends meet. That should be the 
test of a going concern. As a matter of fact, the 
Parcel Post has been operating on a large deficit, 
not just during the depression, but during the vear of 
its heaviest business as well. 

Until 1926 the Post Office Department had no 
adequate accounting system by which it might secure 
information upon Parcel Post costs and expendi- 
tures. That in itself would be sufficient to convict 
any private concern doing a business of $150,000,000 
annually of gross inefficiency. When the depart- 
ment did finally make these cost studies, it showed a 
deficit for Parcel Post operations in 1926 of approxi- 
mately $3,000,000, and for seven successive years the 
operations have continued at a deficit. 

Instead of attempting to set rates that are com- 
mensurate with the cost of the service rendered, the 
Post Office Department has definitely abandoned 
that policy, and it is now apparently basing its rates 
exclusively upon the desire to get the business. At 
the same time, the publicity it is using to get the 
business away from the express companies has 
reached the point where during the past year com- 
petent supervisors have been designated at 125 of 
the larger post offices in the country. These super- 
visors are thoroughly familiar with the postal serv- 
ice, and it is their appointed duty to give the utmost 
publicity to parcel post in order to educate mailers 
concerning the service which has been built up for 
their use and convenience. Placards containing pub- 
licity and educational information are being carried 
on mail vehicles and parcel post educational exhibits 
are being displayed in show windows in many large 
cities. Through the courtesy of the National Broad- 
casting System, during a weekly program allotted 
to the Department of Agriculture, the division of 











2672 


parcel post sponsored a series of brief radio talks by 
prominent postal officials and others for the pur- 
pose of acquainting the public with general postal 
information and the various facilities provided by 
the Post Office Department. In fact, the intensive 
promotional campaign sponsored by the director of 
parcels post has reached the point where almost any- 
thing in the form of popular appeal may be expected. 

Underlying the whole theory of business enter- 
prise in this country is the belief that equal oppor- 
tunity should be accorded to competitive business 
concerns. Yet the Post Office Department is 
allowed to engage in intensive competition with the 
express companies ; it is permitted to solicit business 
at rates far below the cost of service; to discriminate 
between zones; to make up on certain kinds of busi- 
nesses—non-competitive business—the losses it suf- 
fers on competitive business ; and to recover from the 
taxpayer if the returns from non-competitive busi- 
ness are not large enough. 

On the other hand, the express companies are 
strictly regulated as to rates and service, and at the 
same time are compelled to pay a million and a half 
dollars in annual taxation. That is the basis on 
which competition between these two agencies 
proceeds. 

The Federal Trade Commission has defined un- 
fairness by setting forth any practices which are 
considered violations of the Federal Trade Commis- 
sion Act. Among them are listed: 


“Selling below cost with the intent and effect of hindering, 
stifling, and suppressing competition.” 


The public is led to believe that it is buying the 
service provided by the department at a cheap cost, 
when, as a matter of fact, it is paying for that service 
through general taxation, and should be so informed 
when the department is advertising its low rates. 

The law establishing the Parcel Post directs the 
Postmaster-General to meet the cost. This is the 
United States Code, Title 89, Section 247: 

“If the Postmaster-General shall find on experience that 
the classification of articles mailable, the weight limit, the 
rates of postage, zone or zones, and other conditions of mail- 
ability, or any of them, are such as to prevent the shipment 
of articles desirable, or to permanently render the cost of 
service greater than the receipts of the revenue therefrom, 
he shall, subject to the consent of the Inter-State Commerce 
Commission, after investigation. reform, from time to time, 
such classifications, weight limit, rates, zone or zones, or 
conditions, or either, in order to promote the service to the 
public or insure the receipt of revenue from such service 
adequate to pay the cost thereof.” 

If such policies were followed by a private concern 
either the Federal Trade Commission or the Inter- 
State Commerce Commission would intervene and 
the concern would be ordered to cease and desist. 
These injunctions against unfair competitive meth- 
ods, while justified merely from the point of view of 
abstract ethics, have a much more concrete founda- 
tion than that of pure theory. A substantial reason 
for forbidding unfair competition is that it tends to 
destroy efficient competition, and thereby in the 
long run increases the cost of the commodity 
furnished. In parcel post competition with the ex- 


press companies, these solid reasons are no less 
present than are the principles of abstract justice to 
the private corporations. 

The Post Office Department, now that a new Ad- 
ministration is in control, should set its rates suf- 
ficiently high to cover all service costs, including in- 
terest and other overhead charges. Doubtless if this 
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were done the business would go to the express com- 
panies. On the other hand, if Congress thinks it wise 
for the Government to be in the express business, it 
should immediately take steps to establish a monop- 
oly by law and finally end competition. It should 
then honestly and frankly approach the express com- 
panies and buy them out instead of slowly under- 
mining and destroying them. 








Trying Times Call for Concessions to Preserve 
Harmony—The Case of the Philadelphia 
Rapid Transit Co. 

Creation of a public directorate by the New York 
Railways Corp. and the Fifth Avenue Coach Co., the 
new representatives to have equal voting power with 
members of the boards of the two companies, is not 
altogether an innovation, as a somewhat similar plan 
is being tried out in Philadelphia. 

Largely because of very heavy fixed charges by rea- 
son of large rentals due to underlying companies, the 
Philadelphia Rapid Transit Co. has not only been 
unable to earn dividends, but it has been handi- 
capped in its operations and has been unable to 
afford the public the transit facilities which the man- 
agement would like to provide. 

Conditions have been bad in recent years, and some 
rentals have had to be cut, causing more or less ap- 
prehension among the holders of all classes of the 
system’s securities. The situation was such that it 
was believed a movement to readjust fixed charges 
would bring benefits not only to security owners but 
to the riding public. 

Nearly all of the transit and operating ills from 
which the public and the investors have been suffer- 
ing are due to old-time loose financial methods and 
to ill-advised franchise conditions granted by legis- 
latures and to concessions yielded by members of 
City Councils many years ago. 

The old-time Philadelphia traction magnates were 
enterprising, first by being early in the field with 
horse-drawn cars; then by adoption of the cable sys- 
tem, which was displaced in a few years by electric 
trolleys for surface transit, and by elevated roads 
and subways. As the first underground constrie- 
tion proved to be too costly for private investors to 
finance, subsequent subway work was financed by 
the municipality, and this line of improvement is 
still going forward at public expense, the city re 
ceiving very little return upon the many millions 
which it has thus far invested in local transit. The 
local management has been enterprising in establish- 
ing taxi cab service, and also numerous lines of buses 
in an endeavor to have a monopoly of the city’s tran- 
sit service, but each year deficits occur. 

Necessity for resort to some heroic plan to bring 
about relief impelled action on the part of the man- 
agement of the Philadelphia Rapid Transit Co. Not 
much aid could be expected of the unorganized pas- 
sengers who are the daily riders, but upon reflection 
it was evident that there was a strong motive for the 
retail merchants to co-operate with the P. R. T. man- 
agement. Experience long ago revealed that a strike 
upon a street railway system was most detrimental 
to proprietors of the big department stores, and it 
was for this reason that the large merchants in past 
years were staunch supporters of Thomas E. Mitten 
after he demonstrated, about 1911, his ability in 
handling the labor situation so as to suppress 
strikes. 
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Thus Herbert J. Tily, manager of one of Phila- 
delphia’s largest department stores, was induced to 
head a number of men who were created public direc- 
tors of the Philadelphia Rapid Transit Co. by a court 
proceeding endowing them with large power. The 
public directors have been co-operating with the reg- 
ular board for two or more years, seemingly to the 
satisfaction of all interests, except possibly the own- 
ers of stocks of the numerous underlying corpora- 
tions. Claims of lessors and lessees are very far 
apart, but gradual progress towards a readjustment 
is being made. The great obstacle is the fact that 
modern transit methods have left the old underlying 
companies without any assets to speak of except the 
franchises, a number of which are perpetual. 

To further the interests of reorganization, the 
operating company, on which rests all of the burden 
of the fixed charges, was placed in the hands of re- 
ceivers, and through this proceeding reports are 
made to a court and approval is obtained for im- 
provements. Eventually, when a compromise is 
reached for a reduction of fixed charges, a plan em- 
bodying the changes will be submitted to the court. 
all parties will have an opportunity to be heard and 
official sanction will be given to the readjustment. 
Neither the finances of the investors nor the finan- 
cial condition of the municipality will permit of ad- 
ditional construction in the immediate future. 

The belief quite generally prevails in Philadelphia 
that the receivership and appointment by the court 
of public directors were the best steps which could 
have been taken under the adverse circumstances, as 
continuous operation of the large transit system is 
assured while negotiations are conducted and the 
property is being as well maintained as the limited 
income will permit. 

Absurdity of the rentals is illustrated by the fact 
that while only $17.50 per share has been paid in on 
Union Traction shares, par $50, the rental of $3 per 
share annually afforded a return of about 17% on 
the sum paid in. Under the present efforts this 
rental has been cut to $1.50 per share yearly, still 
affording a return of over 8% on the paid-in value. 

These are extraordinary times, and they often 
justify asking for concessions which, while seeming 
harsh, may in fact be beneficial to all by keeping 
properties intact and ensuring efficiency of manage- 
ment through a period which is trying not only to 
investors but to the management as well. 








National Income of United States Declined 53% 
from 1929 to 1932, According to National 
Industrial Conference Board. 


The national income of the United States in 1932 declined 
approximately 53% in the three years from 1929, according 
to a provisional estimate of the National Industrial Confer- 
ence Board as announced on Feb. 26 incident to the Board’s 
annual compilation of income statistics customarily released 
in February. Complete statistics for 1932 are not yet 
available, but the preliminary results for 1931 are complete 
and were also announced on Feb. 26. 

According to the Conference Board’s estimates, the 
national income for the year 1931 was 52.7 billion dollars 
in actual dollars and 37.9 billion dollars in ‘£1913 dollars.’’ 
The corresponding figures for 1930 were 70.7 billion dollars 
and 45.8 billion dollars, and for 1929 85.2 billion dollars 
and 53.1 billion dollars. The decline between 1929 and 1931 
was 38.2% in actual dollars and 28.7% in ‘1913 dollars.’’ 
The Conference Board says: 


It is obvious that the figures for 1931 do not tell the whole story of the 
decline in national income. It did not stop with 1931; the evidences are 
abundant that it continued through 1932 and probably is still going on. 
On the basis of the incomplete data at hand in regard to production and 
with due allowance for the change in prices, it appears probable that from 
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1931 to 1932 the national income in actual dollars fell off about 24%, re- 
sulting in a total of approximately 40 billion dollars for 1932. It is much 
to be hoped that more definite information may show this provisional 


figure to be extreme, but in any event the year 1932 will show a substan- 
tial decline. 


The Board states that the average income per gainful 
worker, including the unemployed, in 1931 was $1,067 in 
actual dollars and $767 in “‘1913 dollars,’’ as compared with 
$1,763 in actual dollars and $1,099 in “1913 dollars’’ in 1929. 
This is a decrease of 39.5% in actual dollars and 30.2% in 
“1913 dollars’”’ in the three-year period. The per capita 
income for 1931 was $424 in actual dollars and $305 in “41913 
dollars,’’ decreases of 39.4% and 30.2%, respectively. The 
following excerpt from the more detailed table in the Con- 
ference Board ‘‘Bulletin’’ summarizes the results for 1914 
and the three-year period 1929-1931: 


NATIONAL INCOME OF THE UNITED STATES.* 
































Total Income, Per Captia Per 
. tn Billion Dollars. of Population. Gainful Worker. 
ear. 
Actual **1913"" Actual “1913” Actual “1913” 
Dollars. a| Dollars. b| Dollars. |Dollars. b| Dollars. |Doilars. 
OE ssid Zeniibe 33.2 32.9 339 336 836 s29/ 
EE ccdiih-titives piaseanaiee 85.2 53.1 701 437 1,763 1,099 
BEE secabsnecenea 70.7 45.8 574 372 1,442 935 
IOS Criniannveanen 52.7 37.9 424 305 1,067 767 
Per Cent | Increase | (+) or | Decrease | (—). 
1914-1929._....... +156.6 +61.2 | +106.7 29.9 | +111.0 +32.6 
3914-1082. ......5- +58.6 +14.9 +25.2 —9.3 +27.7 —7.5 
ie —17.0 —13.8 —18.2 —14.9 —18.2 —15.0 
1929-1931......... —38.2 —28.7 —39.4 —30.2 —39.5 —30.2 
1930-1931.._..._.. —25.5 —17.3 —26.0 —17.9 —26.0 —17.9 











* Including business savings. 

a Estimates for 1909-1918 by National Bureau of Economic Research; for 1919- 
1931, by National Industrial Conference Board. 

b Computed by means of index of prices of consumption goods compiled for 
1909-1929 by National Bureau of Economic Research; 1930 and 1931 estimated by 
National Industrial Conference Board. 

ec Preliminary. 








The Course of the Bond Market. 


On Wednesday this week the United States placed a new 
embargo on exports of gold, completely abandoning the gold 
standard, after having suspended internal gold payments 
early in March. This action, implying an inflationary 
policy on the part of the Government, had the expected 
effect on bond prices, high and second grade issues losing 
ground, in some instances several points in one day, and spec- 
ulative issues for the most part moving up with stocks. 
The combined price index of 120 domestic corporation bonds 
made a new low for the year on Thursday, closing at 74.67 
on Friday, which compares with 75.61 a week ago and 74.46 
two weeks ago. Short term money rates were virtually un- 
changed this week, but showed a slight tendency to firm up 
with the abandonment of gold payments. Call money was 
unchanged at 1%, although stock prices rose abruptly. 

United States Government bond prices were off moderately 
but did not reach the low levels of March 3. The average 
price of the long term Treasury issues was 99.98 on Friday, 
which compares with 101.69 a week ago and 101.60 two weeks 
ago. 

Railroad bond price trends were mixed this week. High 
grade issues declined and low grade issues advanced. De- 
clines in the former group were substantial, Atchison Topeka 
& Santa Fe 4s, 1995, from, 8914 to 8514, and Union Pacific 4s 
1947, from 95 to 93. Among bonds of slightly lower invest- 
ment quality, losses also occurred, as in Chesapeake & Ohio 
4s, 1995, from 83 to 80 and Northern Pacific 4s, 1997, 
from 77 to 7454. Good gains were recorded for the lower- 
priced issues, including Erie 5s, 1967, from 261% to 30 and 
Baltimore & Ohio 44s, 1960, from 27 to 30. For the most 
part the price movements did not have much to do with 
developments in the railroad situation, but rather with mone- 
tary factors. The price index of 40 railroad bonds closed on 
Friday at 71.38, comparing with 71.09 a week ago and 70.62 
two weeks ago. 

Utility bond prices sold off sharply this week, although 
some speculative issues were up, particularly those of com- 
panies having foreign properties. American Tel. & Tel. 5s, 
1965, were off 4 points for the week, closing at 96 on Friday, 
compared with 100 a week ago, while Consolidated Gas of 
N. Y. 4%s, 1951, lost 4144 points, from 9434 to 90% during 
the week. Indianapolis Power & Light 5s, 1957, were down 
8 points for the week, from 814% to 73%, while Florida 
Power & Light 5s, 1954, were down 24%, closing at 53 this 
Friday, compared with 554% a week ago. Gains for the 


week were made by American & Foreign Power 5s, 2030, 
from 28% to 35% this Friday, up 7 points, and by Inter- 
national Tel. & Tel. 5s, 1955, from 2234 to 2914, up 634 
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points for the week. The price average of 40 utility bonds 
stood at 72.06 on Friday, which compares with 74.67 a 
week ago and 73.25 two weeks ago. 

The surging stock market of mid-week carried essentially 
the whole second line of speculative industrial bonds forward. 
However, the departure of the United States from the gold 
standard brought heavier offerings of long term, gilt edge 
issues, some of which reacted moderately. Illinois Steel 
414s, 1940, lost 2 points on the week, from 98 to 96. On 
the other hand, the highly speculative Otis Steel 6s, 1941, 
advanced to 20, or more than twice the low recently made on 
omission of interest. Another high grade issue to lose 
ground was Standard Oil N. Y. 414s, 1951, off 41% points to 
90 from 9414 a week ago. Conversely, Shell Union Oil 5s, 
1947, advanced 254 points to 7154 from 69 a week ago. 
Rubber bonds continued to gain on expectations of commodi- 
ty improvement, Goodrich 6s, 1945, reaching 51, or 9 points 
above 42, the price a week earlier. Kresge Foundation coll. 
6s, 1936, were up 11 points on the improved price for the S. S. 
Kresge shares on which they are secured. Motor and movie 
issues rallied mildly and certain specialties like Nat. Dairy 
Products 514s, 1948, were sluggish. The price index of 40 
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industrial bonds stood at 81.30 on Friday, comparing with 
81.90 a week and 79.91 two weeks ago. 

While the foreign bond market showed weakness before 
the new restriction of gold exports, some recovery took place 
thereafter. Practically all issues registered some gains, 
particularly French, Belgian and Argentine bonds. German 
issues improved, as did Japanese, Chilean and Bolivian. 
Finnish issues were fractionally higher, while Polish bonds 
also revealed strength. One of the few issues moving against 
the trend was the Republic of Czechoslovakia 8s which de- 
clined some 41% points for the week, from 90 to 85144. The 
average yield on 40 foreign bonds was 10.58% on Friday, 
while one week and two weeks ago, respectively, it was 
10.80% and 11.02%. 

At a time when leading cities, such as Buffalo and Roches- 
ter, the bonds of which have long been regarded as prime 
investments, offer 6% securities without a bid, and banks 
refuse to carry municipal bonds for dealers, as a practical 
matter there truly may be said to be no municipal bond 
market. 

Moody’s computed bond prices and bond yield averages 
appear in the tables below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields). 


MOODY’S BOND YIELD AVERAGES.* 
(Based on Individual Closing Prices.) 







































































; 
{ All 120 Domestics All 120 Dome: thes 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Datly Domes- Datly | Domes For- 
Averages. tic. | Aaa. Aa. A. Baa. RR. P. U. \Indus. Averages tic Aaa. Aa. A. Baa. RR. P. U. | Indus. | etgns. 
MOE Divcccatens 74.67 | 97.78 | 83.35 | 72.16 | 55.73 | 71.38 | 72.06 | 81.30 | Apr. 21 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
ivenimmwts 74.15 | 97.47 | 82.99 | 71.87 | 54.92 | 70.15 | 71.96 | 81.07 20.-| 6.75 4.91 5.96 6.98 9.15 7.16 6.97 6.12 | 10.61 
SP 74.77 | 99.04 | 84.35 | 72.55 | 54.61 70.43 | 73.05 | 81.54 19__| 6.69 4.81 5.85 6.91 9.20 7.13 6.36 6.08 | 10.88 
| Nie 75.50 | 99.84 | 85.35 | 73.45 | 54.98 | 71.00 | 74.15 | 81.90 18_.] 6.62 4.76 5.77 6.82 9.14 7.07 6.75 6.05 | 10.97 
| ee 75.61 {100.00 | 85.61 | 73.65 | 55.04 | 71.29 | 74.25 | 82.02 17_-| 6.61 4.75 5.75 6.80 9.13 7.04 6.74 6.04 | 10.96 
| eer 75.82 |100.17 | 85.99 | 73.85 | 55.04 | 71.19 | 74.57 | 82.26 15..| 6.59 4.74 5.72 6.78 9.13 7.05 6.71 6.02 | 10.87 
| eee Stock | Excha|nge Clo|sed. 14_. Stock | Excha/nge Clojsed. 
a ee 75.61 {100.00 | 85.87 | 73.95 | 54.80 | 71.09 | 74.67 | 81.90 | ee Fe 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
| ee 75.50 {100.33 | 85.87 | 73.65 | 54.43 | 71.00 | 74.46 | 81.42 12..} 6.62 4.73 5.73 6.80 9.23 7.07 6.72 6.09 | 10.75 
Diet asnemed 75.40 |100.49 | 85.61 | 73.85 | 54.18 | 70.90 | 74.46 | 81.30 11_.}| 6.63 4.72 §.75 6.78 9.27 7.08 6.72 6.10 | 10.73 
Div awatiuse 74.88 }100.17 | 85.23 | 72.75 | 53.88 | 70.71 | 73.75 | 80.60 10__| 6.68 4.74 5.78 6.89 9.32 7.10 6.79 6.16 | 10.96 
| SERS a 74.46 |100.00 | 85.10 | 72.65 | 53.16 | 70.52 | 73.25 | 80.14 $..| 6.72 4.75 5.79 6.90 9.44 7.12 6.84 6.20 | 11.00 
Fie tabcavaie are 74.46 | 99.84 | 85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 Tout 6:72 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
J 84.97 | 72.75 | 53.28 | 70.81 | 73.15 | 79.80 €..1 Gas 4.78 5.80 6.89 9.42 7.09 6.85 6.23 | 11.01 
85.10 | 72.75 | 53.40 | 71.00 | 73.35 | 79.56 S21 Gas 4.78 5.79 6.89 9.40 7.07 6.83 6.25 | 10.94 
84.72 | 72.55 | 53.34 | 71.00 | 72.95 | 79.34 4_.| 6.73 4.79 5.82 6.91 9.41 7.07 7.87 6.27 | 10.86 
84.97 | 72.85 | 53.40 | 71.00 | 73.05 | 79.91 3..| 6.72 4.79 5.80 6.88 9.40 7.07 6.86 6.22 | 10.82 
85.48 | 72.85 | 53.88 | 71.38 | 73.35 | 80.14 - ae -| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
eekly 
87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14 | Mar.24_- 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 17..| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3_.| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 | Feb. 24..| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 595 | 11.05 
90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 17_.} 6.10 4.48 5.36 6.26 8.31 6.62 5.89 5 80 | 10.40 
92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10_.| 5.94 4.40 5.23 6.08 8.06 6.41 5.72 5.70 | 10.05 
92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3.1 @81 4.43 5.24 6.17 8.21 6.55 5.72 5 76 | 10.20 
92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 | Jan. 27..| 5.95 4.42 §.25 6.11 8.00 6.55 5.60 5 69 9.88 
91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 20..; 596 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13_.| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
90.69 | 79.34 | 61.56 | 71.96 | 88 23 | 86.38 6_.| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5 69 9.98 
92.97 | 81.90 | 64.55 | 77.99 | 89.31 | 8769 | Low 1933) 588 4.39 5.21 6.05 7.80 6.39 5.47 5.59 9.60 
82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 | High1933] 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 | Low 1932) 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 gerne 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
rT go- 
Apr. 21 1932._-_-.| 69.86 | 94.29 | 82.14 | 66.90 | 49.53 | 62.56 | 76.67 | 71.38 | Apr.21’32) 7.19 5.12 6.03 7.52 | 10.10 8.05 6.51 7.03 | 13.32 
Two Years Ago- 2 Yrs.Ago 
Apr. 22 1931_.-..' 90.69 '105.89 ‘100.00 | 88.10 ' 74.15 | 89.31 ! 96.70 | 86.64 | Apr.22'311 5.37 4.40 4.75 5.56 6.75 5.47 4.96 5.67 6.73 








*Note.—These prices are computed from average yield on the basis of one “ideal” bond (4%% coupon, maturing in 31 years) and do not purport to show either 
the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yleld averages, the latter being the truer picture of the bond market. 


The last complete list of bonds used in computing these indexes was published in the “Chronicle” on Jan. 14 1933, page 222. For Moody’‘s index of bond prices 


by months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 








Annual Report of the Federal Reserve Bank of New York—No New Credit Facili- 
ties to Foreign Banks in 1932—-Gold Movements During Year Unusually Large 
—Open Market Operations—Business Conditions at End of Year Reflected Low 
Level of Activity of “‘Heavy Industries.’’ 


In its 18th annual report, made public April 20, the 
Federal Reserve Bank of New York states that ‘‘notwith- 
standing the unusually large movements of gold during the 
past year there was little net change in the monetary gold 
stock of the United States for the year as a whole.’”’ ‘“Be- 
tween the end of 1931 and the close of 1932,’’ says the 
report, “the gold stock increased, in round figures, from 
$4,460,000,000 to $4,513,000,000. Of this increase $6,700,- 
000 represented a net acquisition from abroad, and $46,200,- 
000 was derived from domestic production.’’ In its discussion 
of the Reserve Bank’s foreign relations the report states 
that ‘‘no new credit facilities were extended to foreign banks 
of issue by the Federal Reserve banks in 1932.’’ The 
report refers to the renewals in 1932 of credit agreements 
previously entered into with other Central banks and says 
“without exception the Federal Reserve participation in 
these various undertakings is in the form of an agreement to 
purchase prime commercial bills endorsed or guaranteed 
by the respective foreign banks of issue, and all such agree- 
ments provide for ultimate repayment in gold, if necessary.”’ 
Under head ‘Foreign Relations’’ the report says: 


Foreign Relations. 


During 1932 the Federal Reserve Bank of New York, on behalf of all 
12 Federal Reserve Banks, maintained relations with 33 foreign banks of 
issue and with the Bank of International Settlements. Included in this 
number are the new accounts opened during the year, with the approval 
of the Federal Reserve Board, for the banks of issue of Denmark, Boliva, 
and Ecuador. As in the past, the opening of these accounts resulted from 
steps initially taken by the foreign banks concerned 

There was a considerable change in the character and volume of the 
foreign central bank accounts at this bank during the year. This was the 
result chiefly of a tendency on the part of many foreign banks of issue 
which had held a substantial part of their legal or actual reserves in foreign 
gold currencies, principally dollars and sterling, to convert these foreign 
currency holdings into gold. The movement began in the spring of 1931, 
was accelerated following the suspension of gold payments by Great Britain 
in September, and continued during the early months of 1932. First, there 
was a wholesale transfer of the dollar holdings of these banks from invest- 
ment in acceptances and United States Government securities to sight 
balances and gold held under earmark. Subsequently, the sight balances 
were used for the acquisition of further gold, and a progressive repatriation 
of this gold and of gold previously earmarked took place Ultimately, the 
dollar assets of a number of central banks were depleted 6» the point where 
it became necessary for them to resell some of the gold earmarked for their 
accounts, in order to obtain the dollars required by the balance of payments 
position of their respective countries vis-a-vis the United States. 

No new credit facilities were extended to foreign banks of issue by the 
Federal Reserve banks during 1932. On Jan. 31 1932, the agreement to 


purchase prime commercial bills from the Bank of England, entered into 
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on Aug. 1 1931 and renewed on Novy. 1 in the reduced amount of $75,000,- 
000, expired; no transactions took place under that renewal and no further 
renewal was requested. The agreements governing the funds made 
available by the Federal Reserve banks, and other central banks, to the 
banks of issue of Austria, Hungary, and Germany, described in the annual 
report of this bank for 1931, were renewed at intervals during 1932 by 
the participating creditor banks. The last renewals were as follows: on 
Oct. 17 1932 the agreement with the Austrian National Bank was renewed 
to Jan. 16 1933 in the total amount of approximately $12,600,000, the 
Federal Reserve participation being approximately $975,000; on Oct. 18 
1932 two agreements in favor of the National Bank of Hungary, covering 
a total sum of $16,570,000, with Federal Reserve participation amounting 
to $4,000,000, were renewed to Jan. 18 1933; on Dec. 5 1932, following 
repayments during the year aggregating $14,000,000, the credit in favor 
of the Reichsbank was renewed to March 4 1933 in the amount of $86,- 
000,000 the Federal Reserve participation being reduced from $25,000,000 
to $21,500,000. Without exception, the Federal Reserve participation in 
these various undertakings is in the form of an agreement to purchase 
prime commercial bills endorsed or guaranteed by the respective foreign 
banks of issue, and all such agreements provide for ultimate repayment in 
gold, if necessary 


From the report we also quote as follows: 

At the beginning of the year 1932 the country was in the midst of a severe 
contraction of credit. Heavy gold losses following the suspension of gold 
payments by Great Britain, and large withdrawals of currency by domestic 
depositors had led banks throughout the country, including the largest 
New York City institutions, to endeavor to strengthen their cash position 
by disposing of their investments and by reducing their loans. The results 
was the most rapid liquidation of bank credit in many years. It was 
apparent as the year 1932 opened, however, that for the banking system 
of the country as a whole the strengthening of the cash position of the 
banks by this process was extremely slow, as a reduction of $2,500,000,000 
in the loans and investments of all member banks in the last three months 
of 1931 had released only $200,000,000 of cash reserves through the re- 
duction in reserve requirements due to diminished deposits. Meanwhile 
the process of liquidation was having seriously adverse effects on business 
and on the price structure. 

Withdrawals of funds from the banks by depositors continued in sufficient 
volume during the first few weeks of 1932 to nullify the efforts of the banks 
to make their position more liquid, and the indebtedness of member banks 
at the Reserve banks remained in excess of $800,000,000 during January 
and February. Although the large city banks in general had high per- 
centages of liquid assets, they still had parctically no cash reserves in excess 
of their immediate requirements, and many of the smaller banks throughout 
the country were encounter _ng difficulty in obtaining ready funds against 
sound assets which were not eligible for rediscount at the Reserves banks 
and could be marketed only at a sacrifice 

The creation of the Reconstruction Finance Corporation early in the 
year provided an organization through which the banks and other in- 
stitutions could obtain cash against assets that were ineligible for discount 
at the Reserve banks, without the necessity of selling such assets at a 
sacrifice and thus depressing prices further. Loans made by the Corpora- 
tion relieved the situation of many banks and the number of bank suspen- 
sions decreased markedly. 

It was apparent, however, that if member banks were to attain a more 
comfortable cash position, substantial assistance by the Federal Reserve 
banks was necessary. But the freedom of action of the Reserve banks was 
restricted at the opening of 1932 by requirements concerning the collateral 
to be maintained against Federal Reserve notes. The results of these 
requirements was that a large part of the gold held by the Federal Reserve 
banks in excess of minimum reserve requirements was tied up as collateral 
for Federal Reserve notes, and the scope of action possible to the Reserve 
banks was limited. 

This situation was remedied near the end of February by the passage of 
the Glass-Steagall Bill, which authorized the Federal Reserve Board, as 
an emergency measure, to permit Federal Reserve banks to use Govern- 
ment securities as collateral for Federal Reserve notes. This made it 
possible to release for other uses, as the occasion required, up to about one 
billion dollars of the gold held by the Reserve banks in excess of the legal 
reserve requirements, which would otherwise have been tied up as collateral 
for notes. 

Open Market Operations. 

Following the passage of this Act, the Federal Reserve System at once 
undertook to relieve the situation of member banks through the purchase of 
United States Government securities. Purchases were begun in the first 
week of March at the rate of $25,000,000 weekly, and were continued at 
that rate until the second week of April, when the rate of purchases was 
increased to approximately $100,000,000 a week. Purchases at the higher 
rate were continued for five weeks, after which they were at a somewhat 
reduced but still substantial rate until the end of June. Some further small 
purchases were made in July and the early part of August. For this whole 
period the Government security holdings of the Reserve banks showed a 
total increase of approximately $1,100,000,000. 

During the period covered by these purchases an additional and final 
outflow of foreign funds occurred, involving a further loss to this country 
of nearly $500,000,000 of gold. In June, a new wave of bank closings 
centering in the Middle West was accompanied by renewed currency 
hoarding on a large scale. Nevertheless, the funds issued by the Reserve 
banks in payment for Government securities purchased were in sufficient 
volume not only to offset in the aggregate the further losses of gold and 
currency sustained by member banks, but also to permit member banks to 
reduce their indebtedness at the Reserve banks by a substantial amount, 
and in some cases to acquire a moderate amount of cash reserves in excess 
of their immediate needs. Near the end of June, the System's open market 
operations were supplemented by a reversal of the gold movement. Gold 
previously taken from the United States gold stock and earmarked for 
foreign account was released in substantial volume and restored to the 
gold stock of this country. 

When the System's open market operations were initiated there was 
some question as to the possibility of reaching the banks that were in debt 
at the Reserve banks. The greater part of the Government security pur- 
purchases necessarily had to be made in the New York market whereas 
most of the indebtedness of member banks was outside of New York. As 
subsequent events proved, however, a large part of the funds paid out in 
New York was distributed throughout the country, chiefly through Gov- 
ernment disbursements, including the operations of the Reconstruction 
Finance Corporation. In fact, the excess funds that accumulated in New 


York during 1932 were largely the result of deposits made by banks in 
other parts of the country. 

The principal movements of funds affecting the cash position of all 
member banks during the period of open market purchases of Government 
securities by the Reserve banks are summarized in the following table: 
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Change from 
Feb. 24 to Aug. 10. 
Funds obtained or released through (Millions of dollars) 
Reserve Bank purchases of U. 8. securities 1,110 
Reduction in required reserves. ...........-.-- -- g 
BE CE GEE 6s cc wh aenaccwsdk cuckn ackednenwne Pee 21 
Ra oi. dainih aca xn.dth heciamaclhardieis och: sntanmdiaonne maeres 
Disposition of funds 
Used to meet gold losses (net)... .................------ 345 
Used to meet currency withdrawals (net) ........-...-.-- 115 
Used to repay indebtedness at Federal Reserve banks---_-_-_- 383 
Used to retire acceptances held by Federal Reserve banks and 
other Federal Reserve credit... ... . 2... ew ccc neue sce 104 
cs Sib i BEE CSREES BE een eee 947 
Balance added to excess reserves. .__....-...-......-.. 223 





As this indicates, the member banks as a whole emerged from the acute 
difficulties involved in the final outflow of gold and midyear currency with- 
drawals with a greatly strengthened reserve position. 

Supplementing the purchases of Government securities, the Federal 
Reserve Bank of New York also reduced its discount rate from 314 to 3%, 
effective Feb. 26, and from 3 to 24%, effective June 24. 


Banking Developments from July to December. 

When the withdrawal of foreign funds came to an end and the gold move- 
ment was reversed, a marked revival of public confidence was evident. 
This improvement in public sentiment was reflected in a strong recovery 
in bond prices and in stock prices from June to September, and there was a 
moderate recovery also in the commodity markets. A further indication of 
greater confidence appeared in a return flow to the banks of currency 
previously hoarded. The total volume of currency outstanding, instead 
of showing the usual large increase during the autumn, declined gradually 
from early July to the end of October, and thereafter showed less than 
half of the usual seasonal increase. 

The result was that, while the banks were gaining funds in substantial 
volume through the gold movement, they largely escaped the usual seasonal 
drain on their cash reserves due to currency withdrawals, so that their 
reserve position was steadily strengthened. Borrowings of member banks 
from the Reserve banks, which tend to increase during the autumn under 
ordinary circumstances, declined substantially further and reached the 
lowest point of the year at the end of December. Excess reserves of all 
member banks rose above $500,000,000 by the end of the year. The 
principal additions to and uses of member bank reserves from August to 
December are shown in the following table: 





























Change from 
Aug. 10 to Dec. 28. 
Funds obtained through (Millions of dollars) 
SE a ick S dies cen seed cb ssesusee sel eelee 500 
Increase in Treasury currency outstanding due to new 
RIG Gi ED IO ov cicnwendx chin chentuaae 99 
Net return flow of currency of all kinds from circulation- -_-__ 20 
WD é 5 oie een HRN CRS cobedees Si wae 619 
Disposition of funds 
Used to repay indebtedness at Federal Reserve banks- .- --- 185 
Used as reserve against increased deposits..-........__-_- 117 
NN i kia i a a KE See es chee 14 
Sa tc doc ahincnecees tis tessa el eabdn adic ein si apie es cn ee 316 
Balance added to excess reserves...............--.-.-- 303 








Accompanying this strengthening of the reserve position of member 
banks there was a marked reduction in the rate of contraction in member 
bank credit. Between the end of September 1931 and the early part of 
March 1932, the total loans and investments of weekly reporting member 
banks in New York City declined at an annual rate of approximately 43%, 
and in all reporting banks throughout the country the decline was at the 
rate of 29% per annum. As the reserve position of member banks was 
strengthened through the Government security purchases of the Reserve 
banks, the rate of decline in member bank loans and investments gradually 
diminished. For a brief period in June and July there was a renewal of the 
rapid shrinkage in member bank loans and investments accompanying the 
new outbreak of banking difficulties and currency hoarding at that time, 
but the decline in member bank credit was checked in the early autumn. 

From the end of July to the end of November the total loans and in- 
vestments of the principal New York City banks increased approximately 
$850,000 ,000, and thereafter showed little change. The New York City 
banks were continously in possession of a substantial amount of excess 
reserves, although, as in the preceding months, the excess funds in New 
York represented largely funds deposited by correspondent banks in other 
parts of the country. The greater part of the increase in loans and invest- 
ments of the New York banks was in their holdings of United States Gov- 
ernment securities, although their holdings of other securities also increased 
moderately. The loans of these banks showed comparatively little change 
during the last five months of the year, after declining rapidly during the 
preceding year and a half. 

In the principal cities outside of New York there was no net increase in 
the total loans and investments of reporting banks, but the decline which 
had been in progress for many months appeared to have been checked; in 
the smaller localities some further reduction occurred. Deposits of New 
York City banks at the end of the year were $1,200,000,000 above the 
low point in March, including the increase in balances held for correspondent 
banks, and deposits of reporting member banks in other localities showed 
a smal] net increase during the latter part of the year 

The check to credit liquidation that occurred during the last five months 
of the year is indicated by the following table, which compares changes in 
the loans and investments of weekly reporting member banks during the 
first seven months of 1932 with changes during the latter part of the year. 



































Dec. 30 1931. | July 27 1932. | Dec. 28 1932. 

New York Cty Banks $ $ $ 

NE rk a ahcaadnaeaw an 4,492,000,000 | 3,492,000,000 | 3,450,000,000 

U. 8S. Government securities__.| 1,712,000,000 | 1,870,000,000 | 2,481,000,000 

Other GUCUrIANes.. . co ccccccccces 943,000,000 955,000,000 | 1,089,000,000 
~ ‘Total loans and investments___-| 7,147,000,000 | 6,317,000,000 | 7,020,000,000 
Banks tn Other Principal Cittes 

OE eee eee 8,612,000,000 | 7,500,000,000 | 6,847,000,000 

U.S. Government securities....| 2,348,000,000 | 2,266,000,000 | 2,726,000,000 

Other SeeUTIGINE.. .<scecccnonee 2,425,000,000 | 2,251,000,000 | 2,211,000,000 
~~ "Petal loans and investments. .|13,385,000,000 |12,017,000,000 |11,784,000,000 
All Reporting Banks 

ES | ee Pe 13,104,000,000 |10,992,000,000 |10,297,000,000 

U. 8. Government securities._._| 4,060,000,000 | 4,136,000,000 | 5,207,000,000 

Ott? CAINE So i cnckocucnace 3,368,000,000 | 3,206,000,000 | 3,300,000,000 
~~ *Potal loans and investments__|20,532,000,000 |18,334,000,000 |18,804,000,000 
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The Situation at the End of 1932. 

Although business activity remained at a very low level and many difficult 
problems remained to be solved at the end of 1932, the situation at that 
time showed some improvement over the conditions which prevailed as 
the year opened. Member banks which at the beginning of the year had 
no funds available with which to supply additional credit, but rather were 
heavily in debt and struggling to strengthen their position by reducing 
their loans and investments, at the close of the year held a large amount 
of cash reserves above their legal requirements, and had repaid a large part 
of their indebtedness. They were therefore in a position to supply @ 
volume of credit sufficient to finance a substantial revival of business. 
Bank suspensions were about one-third less in 1932 than in 1931, and were 
fewer in the last half of the year than in the first half. 

The gold movement, which at the beginning of 1932 had been viewed as 
a threat 1o the position of the banks, at the end of the year was heavily in 
favor of the United States and was adding substantially to the available 
supply of cash reserves. Currency hoarding, which at two different 
periods during the year had assumed serious proportions, was offset by 
subsequent redeposits of currency in the banks and less than the usual 
withdrawals of currency for seasonal uses, and at the close of the year the 
amount of money outstanding was about the same as at the end of 1931. 
However, there were indications that the public still held a large volume 
of currency which may be expected to come into active use when confidence 
is sufficiently restored. 

In addition to the fact that there was a large supply of idle funds avail- 
able in member banks, and a large amount of hoarded currency in the 
hands of the public at the close of the year, there was evidence that the 
funds outstanding were not being used at anything like their full efficiency, 
as the velocity or rate of turnover of bank deposits was at an exceptionally 
low level. This low rate of turnover of funds is more probably a result 
than a cause of reduced business activity, but nevertheless indicates that 
with a return of confidence a considerably larger volume of business could 
be transacted with the available supply of funds than was in progress at 
the end of 1932. 

Some progress in the restoration of confidence by the end of 1932 was 
reflected in the greater stability of the security markets during the latter 
part of the year. Commodity prices also, though still at the lowest levels 
of the depression, showed greater stability during the last seven months of 
the year than in any similar period since the rapid decline began in 1929. 
Industrial activity, after a further decline in the first half of the year, in- 
creased more than seasonally in the autumn and held a considerable part 
of the gain to the end of the year. Railroad freight car loadings also 
increased more than is usual after July, and as the result of operating 
economies, the net income of the railroads showed a substantially greater 
recovery in the latter part of the year than did the volume of traffic. 

Depressed business conditions at the end of 1932 reflected largely the 
extremely low level of activity of the so-called heavy industries, including 
the iron and steel industry, the construction industry, and the railroad 
and industrial equipment industries. As these industries are to a consider- 
able extent dependent upon the employment of new capital, the supply of 
funds for medium or long term investment and the condition of the market 
for new securities have an important bearing upon their activity. During 
the past year the amount of new capital obtained through the security 
markets by borrowers other than the United States Government was less 
than one-fifth of the average for the years 1926 to 1930, and was the smallest 
for any year since the war. 

New issues of corporation bonds were very small throughout the year, 
consisting chiefly of Occasional sales of public utility bonds. State and 
municipal bonds were sold in considerable volume during the early months 
of the year, but offerings decreased considerably after March, and there 
was an accompanying decline in contracts for the construction of public 
works, such as highways, bridges, and public buildings, which had been 
the chief sustaining factor in the construction industry. 

The record of new capital issues during the past seven years, excluding 
refunding and investment trust issues, and also foreign issues, is as follows: 























Other State and 
Year— Public Utiliy.| Railroad. Corporate. Municipal. Total 
8 $ $ $s $ 
SEE 1,393,000,000} 299,000,000) 1,934 ,000,000) 1,435,000,000/5,06 1,000,000 
BER: 1,829,000,000} 431,000,000) 2,153 ,000,000) 1,562,000,000|5,975,000,000 
i innaine 1,492,000,000| 318,000,000|2,674,000,000) 1,443 ,000,000| 5,927 ,000,000 
Ea eb aie 1,698,000,000; 382,000,000/3,680 000,000] 1,418 ,000,000)7,178,000,000 
ee 2,030,000,000| 697,000,000) 1,424 000,000} 1.521 ,000 ,000/5,672,000,000 
, ee 906,000,000} 226,000,000} 410,000,000) 1,309,000, 2.851,000,000 
| ae 274,000,000 13,000 ,000 37,000,000 838,000,000) 1,162,000,000 





To some extent the decline in flotations of corporation and municipal 
securities was accompanied by an increase in issues of the United States 
Treasury, but including the funds obtained through that source the amount 
of new capital invested in 1932 was still far below any other recent year 

Goll Movements. 

Notwithstanding the unusually large movements of gold during the past 
year, there was little net change in the monetary gold stock of the United 
States for the year as a whole. Between the end of 1931 and the close of 
1932 the gold stock increased, in round figures, from $4,460,000,000 to 
$4,513,000,000. Of this increase $6,700,000 represented a net acquisition 
of gold from abroad, and $46,200,000 was derived from domestic production. 
The small net change in gold holdings, due to international transactions. 
was the result of unusually large losses of gold during the first half of the 
year, and of equally large gains during the succeeding six months. The 
year’s gold movements are summarized in the following table: 

(In Thousands of Dollars.) 












































January to July to 1932 
June. December . Total, 
Shipments: 
Ub ick oa Sibudiibdale waiabisuad 768,500 40,700 809,200 
BEE Sea ean re Cae 146,300 212,100 358,400 
es RS Ere eee pare angen 9 a ape 622,200 *171,400 450,800 
Gold earmarked for foreign account: 
ee SR Sn U cadeceionences 479,300 73,500 552,800 
Releases from earmark... .........--.... 543,400 394,300 937,700 
TN i 64,100 320,800 384,900 
Gold held abroad for Federal Reserve Bank 
of New York: 
Nc  cmadl sinuses 95,500 95,500 
Releases from earmark... ..---..s------.) 9 -----e 22,900 22,900 
DRC dL co iniecweasebenct  cecuae 72,600 72,600 
Net Gain or Loss from Foreign Transactions__| —-558,100 | +564,800 +6,700 
Net Amount of Domestic Production added % Pi 
to Monetary Gold Stock .......-......--- 16,600 29,600 46,200 
Total Change in United States Monetary 
OES SCS ES ERR SS eer — 541,500 | +594,400 +52,900 





* Net imports. 
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As this table indicates, practically all of the year’s export of gold took 
place during the first six months of the year, and imports in that period 
were less than one-fifth of exports. This movement was reversed completely 
during the second half of the year. Exports during the latter period were 
small and represented chiefly gold which had previously passed into foreign 
ownership and was held under earmark at this bank. Imports were sub- 
stantial during this period and in addition there was a large reduction in 
gold held under earmark for foreign account. 

The gold shipments received from abroad near the end of the year in- 
cluded $22,900,000 imported from England out of $95,550,000 of gold 
earmarked abroad for the Federal Reserve Bank of New York on Dec. 15. 
The $95,550,000 earmarking of gold represented a payment by the Govern- 
ment of the United Kingdom to the United States Treasury in settlement 
of the amount due Dec. 15 1932 under the war debt funding agreement of 
June 18 1923. This transaction was effected through the Bank of England 
and the Federal Reserve Bank of New York. At the request of the Bank 
of England, the Federal Reserve Bank of New York placed at the disposal 
of the Bank of England, on Dec. 15 1932 gold to the value of $95,550,000 
against an equivalent amount of gold which was earmarked for the account 
of the Federal Reserve Bank of New York at the Bank of England, pending 
shipment to New York. 

The sources and destinations of physical imports and exports of gold 
during the year 1932 are shown in the following table. The large exports 
indicated were partly offset, not only by the imports shown, but also in 
some cases by substantial releases of gold previously earmarked at the 
Federal Reserve Bank of New York. The net amount of gold so released 
as previously indicated was $385,000,000. 























Country— *Exports to *Imports from. **Net. 
ute Mab é aia Oicben sak’: seks $13,000,000 +$13,000,000 
iocuiiaitciminiaa 8,800.000 +8,800,000 
$82,700,000 1,000,000 —81,700,000 
200,000 64,800,000 +64,600,000 
ee SUE WE. ec acncck) 3 annoeaue 38,900,000 + 38,900,000 
Ag Tae eM ES, Gidea. reais anh 3,200,000 +3,200,000 
I aa are See 11,300,000 70,800,000 +59 ,500,000 
eas i characte se elcid, hace wines wl 450,700,000 14,100,000 —436 ,600,000 
i i gous es alc ese” fn aca 5,400,000 400,000 — 5,000,000 
ES i eae a)? 131,900,000 16,700,000 —115,200,000 
PE civeccdbithiddiibwnpecesek  mbeaas 25,400,000 + 25,400,000 
NLS anit cal elnaith watinediawnasaae salma 49,700,000 + 49,700,000 
See ssietshiappeiiin inom tense 300,000 20,400,000 +20,100,000 
Cant AGdadswosahandeb aes. 100,000 3,200,000 +3,100,000 
SRS EE SRL e Gemmege 7,100,000 +7,100,000 
EET Le ESAS SE ae 2,400,000 | -.--.-.-. —2,400,000 
IS i asd ensescaninsmenrenierbishinscn'ewcodd 121,400,000 350,000 —121,050,000 
REESE Ee P IIE SAREE IE en Ss Set o2S 4,400,000 +4,400,000 
WES 5 dc thind am anS ce aked 2,800,000 16,150,000 + 13,350,000 
i i a $809,200,000 | $358,400,000 ' —$450,800,000 





figures differ slightly —_ those published by the Department of Com- 

merce for two principal reasons: , because the ultimate source or destination of 

shipments was ascertained by this b bank in —_ re only the immediate source 

or destination was reported to the Department of Commerce; second, because 

certain imports were received on Dec. 31 1932 a late for purchase by the assay 
office until Jan. 1 1933. 

** + Excess of imports; — Excess of exports. 


The monetary gold stock of the United States at the close of the year 
1932 was approximately $500,000,000 less than the peak figure of $5,015,- 
000,000 reached in September 1931. It is interesting to note, however, 
that since that date there has been a substantial reduction of foreign short 
term balances in this market so that the country’s gold stock, in relation 
to foreign and domestic claims*, probably was larger on Dec. 31 1932 
than at any time in recent years. Comparative figures for this country’s 
stock of monetary gold and for foreign short term funds in this country 
for the years since these latter figures have been available are as follows: 








Untted States Monetary Foretgn Funds at Short Term 

End of Year— Gold Stock. in United Siatest. 

(Billions of econ (Billions of Dollars.) 
ia te 4.4 3.1 
| Ree 4.1 3.0 
Nts icarev a chedian dasanipsxed 4.3 3.0 
so iaics ncnnotaavar cna 4.6 3.7 
DN iis 5 Sak ete 4.5 1.5 
eee 4.5 0.9 








+ As reported to Finance and Investment Division, Bureau of Foreign and 
Domestic Commerce; 1932 figure estimated. 

From the above figures it appears that during the past three years this 
country has repaid $2,200,000,000 of short term debt to foreign countries, 
which had accumulated during the previous decade as foreigners sought 
safety or high interest rates in this country. Despite this repayment, the 
monetary gold stock of the country during the same period increased ap- 
proximately $200,000,000. The recent heavy gold movements indicate 
clearly the strength of the international balance of payments position of 
the United States. 

The Foreign Exchanges. 

The year 1932 was characterized by marked instability of the foreign 
exchanges which served to impair confidence, added to the hazards of 
international business transactions and, particularly in eases of severe 
depreciation, exerted a downward pressure on commodity prices. 

In the first half of the year the New York quotations of the major foreign 
gold currencies were largely dominated by influences unfavorable to the 
dollar. Except in January and for a brief time in March, the French and 
Swiss francs, the guilder, and the belga not only stood above par, but were 
quoted for relatively long periods above the theoretical gold expert point 
from New York. An efflux of gold to these countries reflected the state 
of the exchanges. By mid-June, however, the dollar had fully demon- 
strated its strength, and the short term balances owned by foreigners in 
this market had been drawn down close to the minimum compatible with 
their commercial and financial relations with this country. Thereafter, 
a sharp downward movement took place in the quotations of the exchanges 
of gold standard countries, and although there was a brief upturn in early 
October, they generally were quoted below par during the last four months 
of the year. One major currency, the French franc, was almost constantly 
at or below the gold import point from France near the end of 1932. 

Sterling oscillated in a wide range during the year. From a quotation 
around $3.40 at the start of the year it rose irregularly to $3.8234 on March 
28. Subsequently, however, it declined gradually to $3.50% at the end 
of July. After holding around that level for some time, it dipped suddenly 
in the last week of October and again in the latter part of November, reach- 
ing a record low of $3.14 on Nov. 29. During December it recovered 
irregularly to $3.33 4 on the closing business day of the year. ‘The Swedish 
crown tended to follow sterling. The reichsmark, being subject to official 
control, held a nominal quotation relatively close to its parity, and the lira 
also moved in a relatively narrow range. 


* No accurate data are available with respect to the total amount of foreign long 
term funds (foreign holdings of dollar securities, &c.) in this country. 
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The Canadian dollar opened the year at a discount of 154%, and 
fluctuated widely during the course of the year. The highest point of the 
year was reached in October when the discount stood at 64%, but subse- 
quently it declined to a discount of around 16%, and at the year-end was 
quoted 115% below par. r 

Open market quotations for the leading South American currencies 
showed small variations in 1932, being pegged at official rates, well below 
par of exchange in most cases, under governmental regulation. 

The yen, par for which is $0.4985, declined rather steadily from $0.35 
at the beginning of the year to a low point of $0.20 on Nov. 29. after which 
it recovered slightly. Paralleling the declining price of silver, the Chinese 
exchanges showed a substantial depreciation and closed the year weak, 
Shanghai being quoted at $0.2725 on Dec. 31, as compared with $0.3350 
at the beginning of the year. 

Foreign exchange is freely available in relatively few of the trading nations 
of the world. Thirty countries now regulate their exchanges, either ex- 
plicitly under governmental decrees or implicitly by arrangements between 
the monetary authorities and the commercial banks. In the majority of 
these countries the law requires that all foreign exchange standing in the 
name of a citizen of the country be offered for sale, or sold within a specified 
lapse of time, to the agency of control. In practically all of them, written 
authority is necessary in order to acquire foreign exchange for most general 
Purposes, such as payment for imports or meeting of debt service due abroad, 
save in small and expressly limited amounts. In certain countries, foreign 
exchange required by importers will be delivered only if payment is to be 
made for the import of commmodities deemed necessary to the national 
economy and specified in a list published by the governmental authority. 
Even in those cases the amount delivered is in some countries limited to 
fixed percentages of the normal import of such commodities in previous 
years. 

The classified list which follows gives an indication of the extent of foreign 
exchange control around the world, but is subject to frequent change. It 
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is based upon information compiled by the Finance and Investment Division 
of the United States Department of Commerce, as of Jan. 1 1933. 
1. Countries with no foreign exchange restrictions: 


Chronicle 


Australia Honduras Peru 
Belgium India Puerto Rico 
Canada Irish Free State El Salvador 
China Lithuania Siam 
Cuba Mexico Straits Settlements 
Danzig Netherlands Sweden 
Dominican Republic Netherlands East Switzerland 
Egypt Indies Union of South Africa 
France New Zealand United Kingdom 
Guatemala Panama Venezuela 
Haiti 

2. Countries with ‘‘voluntary”’ foreign exchange restrictions: 

Finland Norway 
Italy Poland 

3. Countries with legal foreign exchange restrictions: 
Argentina Denmark Nicaragua 
Austria Ecuador Paraguay 
Bolivia Estonia Persia 
Brazil Germany Portugal 
Bulgaria Greece Rumania 
Chile Hungary Spain 
Colombia Japan Turkey 
Costa Rica Latvia Uruguay 
Czechoslovakia Yugoslavia 


Measures of exchange control have served in various ways to choke the 
channels of international trade and to stop the international flow of capital. 
The restrictions which they have placed upon foreign payments in countries 
contributing approximately one-third of the world’s commerce have played 
an important part in contracting the total volume of trade carried on 
between the nations. The barriers which they have erected against the 
free flow of funds have impaired confidence and made international lending 
difficult if not impossible. 
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Indications of Business Activity 




















STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 22 1933. 

Business during the past week has been definitely better 
in practically all lines. Except for the more speculative 
markets the improvement has been generally moderate, but 
it has been continuous and cumulative since the close ‘of the 
banking holiday. The most spectacular advances have been 
made in commodities and stocks. While there have been 
other contributing features most of the hectic activity of the 
past few days on the various exchanges has been due to Amer- 
ica’s withdrawal from the gold standard and the extraordinary 
powers being granted the Administration at Washington for 
control of the country’s currency and credit. 

The stock market has again been the scene of activity 
comparable to the bull market of 1929. During the first up- 
rush in stocks, however, bonds and fixed obligations of the 
highest grade were reactionary as the value of the dollar 
declined in the foreign exchange market. Speculation 
in wheat, cotton, sugar, silver and other commodities sprang 
up almost overnight and trading became tremendously 
active with, for the most part, sharply advancing prices. 
To-day there was something of a pause, as such activity can 
hardly continue until it can be seen that business will 
approximate it. Meanwhile there have been further gains 
in steel output with an advance in operations in the industry 
as a whole to about 23% of capacity. The motor industry 
is developing with seasonal activity and sales of new passenger 
ears last week were the highest of the year. Motor truck 
manufacture is being helped by orders received from the 
brewing industry and the automobile trade as a whole is 
operating at a higher ratio than for the same period last year. 
Building construction is slow. Retail business has been 
making an excellent showing generally and the pre-Easter 
demand has continued to a great extent. The small stocks 
in retailers’ hands have been largely depleted and whole- 
salers have done a good volume of business in replenishing 
them. The advance in the price of raw commodities has 
helped agricultural buying power already and demand from 
this source is likely to be felt more as time goes on. The 
situation in textiles has been somewhat mixed, but not on 
the whole unfavorable. Reports from the lumber business 
are improving. In some cases orders are exceeding those of 
any period since last October. With progress as encouraging 
as it has been and confidence returning in so many lines it 
is to be devoutly hoped that no ill-advised political action 
will be taken to set the country back again into its recent 
condition of hopelessness and stagnation. 

In New York, unfavorable weather hindered retail business 
to some extent but the demand was fairly stable, particularly 
or wearing apparel, household goods and novelties. Retail 
stocks were pretty well cleaned out and partly for this reason 
the wholesale trade sustained its gain. Rush orders for re- 
plenishment were not always easy to fill. 

In Chicago the Easter trade in some cases was equal to 
that of last year’s and the ingot steel production increased 


to about 22% even though the sheet demand was less active. 
Pig iron sales were larger. The clothing trades led the way 
in the increased Eastern general business. But Chicago’s 
building permits were only about half as large as those of 
a year ago. Cleveland laid stress on reports of improvement 
on the glass industry and some advance reported in the steel 
industry, the largest recently for any similar period this year. 
This was due largely to increased orders from the automobile 
trade though miscellaneous business also noticeable increased. 
Pig iron and steel scrap advanced. Molded glass sales 
increased partly in connection with the brewing industry. 
Minneapolis was braced by the recent sharp rise in wheat 
but general trade was adversely affected by the weather. A 
pretty good business was done in women’s apparel and shoes 
and men’s clothing had a fair sale. Beer sales kept up well 
even after the first “flurry’’ and breweries were still behind 
in their orders. The rise in wheat since January Ist has 
added greatly to the sale of farm products though the farmers’ 
financial situation still leaves much to be desired. In St. 
Louis retail has improved, especially in the rural sections. 
The lead and zine trades have noticeably benefited by a 
recent advance in prices especially on lead. The shoe trade 
has shown greater snap and other industries are gradually 
coming to life. 

In Kansas City retail business is waking up. In fact March 
sales were close to 20% larger than in February and the 
seasonal trend is upward. In San Francisco store sales are 
larger and building is more active. The Easter trade was 
better than expected. The shoe business was more satis- 
satisfactory. The lumber trade has been increasing for some 
weeks and the grocery business makes a good showing. In 
the rural sections trade is somewhat better. Los Angeles is 
considering reduced harbor charges for larger vessels in order 
to attract business and also a cut in wharfage rates for general 
merchandise. 

A dispatch from Philadelphia on the 20th said that full 
fashioned hosiery manufacturers there had withdrawn prices. 
There has been a substantial upturn in silk prices, which 
means an advance in hosiery of 35c. to 50c. a dozen, based 
solely on the commodity advance compared with last week, 
leading producers asserted. If the advance in silk holds and 
demand expands an increase of from 50c. to $1 a dozen was 
predicted when manufacturers again name prices. 

In the stock market on the 15th after the Good Friday 
holiday in spite of considerable activity as Saturdays go 
nowadays prices showed for the most part only fractional 
changes for the active stocks aside from a rather spectacular 
decline in A. T. & T. Total sales were 958,610 shares. 
The foreign exchange market was mixed as a result of the 
report that two New York banks had been given permission 


by the Federal Reserve to export gold to France. Bonds 
closed irregularly with German issues all lower. One or 
two in fact made new low records for the year. Aside from 


the Liberty 444s governments had little action of signifi- 
cance. Average losses in other domestic groups were small. 
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Total sales were $6,970,000. On the 17th inst. stocks 
adopted a waiting attitude pending further developments in 
the foreign exchange market. Total sales were 1,005,416 
shares and the first reaction took place since early last 
week. Even so it was not a very convincing one and most 
of the selling was credited to professionals. Commodities 
were generally reactionary. Bonds also sold lower in a rela- 
tively small market with sales amounting to $8,210,000. 
U. S. Governments sold off while German Government 
bonds advanced. German municipal bonds were in some 
cases very weak. City of Berlin 6s declining more than 7 
points. Domestic bonds were generally lower. 

Activity increased on the 18th to 1,434,873 shares. The 
trend was strongly upward with an average gain in leading 
stocks of about a point. Industrials showed more resiliency 
than the rails. Foreign exchange was against the dollar and 
all European currencies advanced. Commodities were 
stronger and inflation talk on the increase. Steel stocks were 
helped by the published estimate of the advance in the 
average rate of production to 20%. Bonds were more 
active with total transactions of $9,454,000. The tone was 
generally firm. U.S. governments were irregular but Ger- 
man issues regained part of the ground lost on the 17th. 
Industrial issues were strong. 

The 19th was an historic day on the Stock Exchange. 
The news of the gold embargo with all and probably more 
than it inferred brought about a day in which transactions 
totaled approximately 5,100,000 shares, caused rallies of as 
much as 9 points or more and an average increase in the more 
active stocks of nearly 4 points. Many spoke of the market 
as an “inflation market’? but there was a considerable dif- 
ference of opinion as to just what was really meant by that 
appelation. Commodity markets soared and other news 
whether of a reassuring character or not seemed to be dis- 
regarded. Steel operations were put at 23% which was the 
high point of the year. The action of the bond market seemed 
to bear out the inflation theory. Transactions were the 
heaviest for many months totalling $19,823,000. United 
States governments and many prime investment securities 
declined. On the other hand German bonds and more 
speculative issues were strong. As a matter of fact some 
bonds looked on with the least favor by conservative investors 
scored the biggest advances. 

On the 20th transactions totaled 7,127,000 shares. The 
average advance of 50 representative stocks was about 3% 
points, while gains of 5 and 6 points or even more, were quite 
common. It was a repetition on a larger scale of the pre- 
vious day. Most commodities were higher, although signs 
of prifit taking were very apparent. After such an uprush 
the technical position had been weakened although this 
appeared to have no influence whatever to stem the rush 
of buying orders. Bonds enjoyed the heaviest trading since 
September 1931. Total transactions amounted to $21,825,- 
000. Again the analogy of the previous day was followed. 
United States Government bonds and high-grade domestic 
issues were weak while the speculative class showed substan- 
tial gains, as a rule. The strength in French Government 
loans was a feature. 

To-day stocks turned weak after an opening buying wave. 
Transactions totaled 5,214,720 shares. Speculative senti- 
ment became more conservative as the day progressed and 
with the decline in foreign exchange and weakness develop- 
ing in most commodity markets profit taking assumed 
larger proportions. At the opening railroad stocks moved 
sharply upward and most of them held at least a fraction 
of their gains at the close. Industrials, however, were 
under some pressure almost from the opening. Washington 
news was still being digested with various interpretations 
expressed of it. The gist of them, however, was not as 
sensational as much of the recent Wall Street gossip. A 
Stock Exchange seat sold at $130,000, or a decline of $15,000 
from the figure obtained for one yesterday. Bond trans- 
actions totaled $17,650,000. Almost every class of obliga- 
tion moved upward. U.S. Governments rallied and so did 
high-grade domestic bonds. Railroad issues in particular 
showed extraordinary strength. The foreign list generally 
moved with the others except for German bonds. 

A dispatch from Lawrence, Mass., said that approximately 
600 employees of the Wood Worsted Mill were forced to quit 
work to-day when flood waters from the Merrimack river 
seeped into the basement of the plant to a depth of six inches. 
Water flooded the basement of the Ayer Mill, but it did not 
affect production in the plant. The boiler house of the 
Pacific Mills was foreed to suspend and officials said it was 
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doubtful if operations would be resumed Thursday. High 
water also entered the basement of the Patchogue-Plymouth 
Mill. 

As to the weather over the week-end fair to showery 
weather prevailed increasing to quite a hard rain on Monday 
in New York. Most of the States east of the Mississippi 
had more or less precipitation, and some did west of the 
river. Temperatures were generally warmer in the Lake 
region. It was 54 to 59 here, 46 to 56 in Boston, 60 to 64 in 
Philadelphia and Pittsburgh, 42 in Chieago, 52 in Detroit, 
56 to 62 in Atlanta. New Orleans had 68 to 72, Minneapolis 
54 to 66, Omaha 66 to 70 and San Francisco 50 to 54. On 
the 17th inst. rain occurred over the northern and central 
States and rain or snow in the Pacific States. Warm weather 
continued in the Mississippi Valley and overcast showery 
weather in the Upper Ohio Valley. Showers continued in 
New York. Here temperatures ranged from 53 to 56. Bos- 
ton had 50 to 54, Chicago 42 to 46, St. Louis 46 to 56, Balti 
more 58 to 70 and Los Angeles 50 to 60. 

On the 18th New York had the highest temperature of 
the year, 67, with clear weather prevailing after early light 
showers. A dense fog set in during the night of the 17th 
and the next morning it was impossible for seven passenger 
liners and an Army transport to proceed up the Bay. Rain 
was general in the Northern States east of the Mississippi 
and in the Southeast. The Rockies had more snow. Tem- 
peratures here were 52 to 67; in Baltimore, 56 to 72; Boston, 
46 to 54; Chicago, 40 to 46; St. Louis, 50 to 60; Detroit, 
44 to 46; Atlanta, 50 to 76; San Francisco, 44 to 58, and 
Winnipeg, 42 to 72. On the 19th it was cloudy here and 
colder. The temperature ranged from 44 to 56. Atlanta 
had 58 to 78; Buffalo, 44 to 58; Cleveland, 42 to 50; Montreal, 
36 to 58; Philadelphia, 50; Seattle, 42 to 62. 

On the 20th it was generally fair in New York with 
moderate easterly winds. Temperatures were lower in the 
south Atlantic States and the plains States, elsewhere they 
were only slightly changed. Here it was 46 to 55; Boston 
had 40 to 48; Philadelphia, 46 to 56; Chicago, 46 to 54; 
Louisville, 58 to 62; Atlanta, 60 to 70; Miami, 76 to 82; Des 
Moines, 62; San Francisco, 52 to 56. The Middle Atlantic, 
South Atlantic and other parts of the South had rains of 
varying intensity while snow fell in parts of the Rocky 
Mountain region. 

It was 41 to 58 degrees here to-day and fair weather is 
forecast for to-morrow. Overnight Boston had 38 to 48 
degrees; Pittsburgh, 40 to 52; Portland, Me., 34 to 46; 
Chicago, 44 to 54; Cincinnati, 42 to 60; Cleveland, 44 to 60; 
Louisville, 46 to 62; Milwaukee, 44 to 56; Kansas City, 50 
to 58; St. Louis, 50 to 64; Salt Lake City, 40 to 52; Los 
Angeles, 48 to 62; Portland, Ore., 46 to 72; San Francisco, 
48 to 56; Seattle, 48 to 70; Montreal, 40 to 56; and Winnipeg, 
26 to 38. 

The excessive rainfall of recent weeks has culminated in 
severe flood damage in northern New York and particularly 
in New England. Advices on the 18th from the latter section 
reported the disruption of rail transportation and motor 
roads, the abandonment of numerous factories and homes 
and at least two deaths. In the northern sections melting 
snow has been aggravating the situation, until a flood 
approaching the disastrous one of 1927 is feared. Condi- 
tions have been very bad along the Merrimack River and in 
western Massachusetts in th» Connecticut Valley. In 
northern New York, Malone reported flood conditions 
prevailing and at Whitehall, Lake Champlian was six feet 
above the normal level. 
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Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on April 8 
total 487,296 cars, the car service division of the American 
Railway Association announced on April 15. This was a 
decrease of 7,292 cars under the preceding week, 58,327 
cars under the same week in 1932 and 249,976 cars under 
the same week in 1931. Particulars follow: 


Miscellaneous freight loading for the week of April 8 totaled 175.604 
cars, an increase of 280 cars above the preceding week, but 21,331 cars 
under the corresponding week in 1932 and 118,081 cars under the same 
week in 1931. 

Loading of merchandise less than carload lot freight totaled 160,650 cars, 
an increase of 1,414 cars above the preceding week, but 27,256 cars below 
the corresponding week last year and 62,981 cars under the same week 
two years ago. 

Grain and grain products loading for the week totaled 33,079 cars, 
1,040 cars below the preceding week, but 4,023 cars above the corresponding 
week last year. It was, however, a decrease of 3,845 cars below the same 
week in 1931. In the Western districts alone, grain and grain products 
loading for the week ended on April 8 totaled 21,462 cars, an increase of 
3,481 cars above the same week last year. 
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Forest products loading totaled 16,655 cars, 404 cars below the preceding 
week, 2,940 cars under the same week in 1932 and 15,919 cars below the 
corresponding week in 1931. 

Ore loading amounted to 1,732 cars, a decrease of 922 cars below the week 
before, 941 cars below the corresponding week in 1932 and 4,904 cars below 
the same week in 1931. 

Coal loading amounted to 80,794 cars, a decrease of 6,856 cars below the 
preceding week, 7,394 cars below the corresponding week in 1932, and 
35,358 cars below the same week in 1931. 

Coke loading amounted to 3,451 cars, 262 cars below the preceding week. 
608 cars below the same week last year and 3,799 cars below the same week 
two years ago. 

Live stock loading amounted to 15,331 cars, an increase of 498 cars above 
the preceding week but 1,880 cars below the same week last year and 5,089 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended on April 8 totaled 12,021 cars, a 
decrease of 1,481 cars compared with the same week last year. 

All districts, except the Southwestern which showed an increase, reported 
reductions in the total loading of all commodities compared with the same 
week in 1932 but all reported reductions compared with the same week 
in 1931. 

Loading of revenue freight in 1933 compared with the two previous 
years follows: 
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1933. 1932. 1931. 
Four weeks in January -........-.-. 1,910,496 2,266,771 2,873,211 
Four weeks in February ----_...-.-- 1,957,981 2,243,221 2,834,119 
Four weeks in March............... 1,841,202 2,280,837 2,936,928 
Lo © © . & eer ees 494,588 544,961 727,852 
Week ended April 8..........-.-.-. 487,296 545,623 737,272 
ta SRR ae, A EE 6,691,563 7,881,413 10,109,382 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended April 8. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind those of the general totals—that is, are for the week 
ended April 1. During the latter period a total of 34 roads 
showed increases over the corresponding week last year, the 
most important of which were the Chesapeake & Ohio Ry., 
the Lehigh Valley Ry., the Seaboard Air Line Ry., the 
Minneapolis St. Paul & Sault Ste. Marie Ry., the Texas & 
Pacific Ry., and the Central of Georgia Ry. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER “OF CARS)—WEEK ENDED APRIL 1. 























































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Railroads. Freight Loaded. from Connections. Ratlroads. Freight Loaded. Srom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
caster District— 
Group Group B: 
Bangor ay Aroostook. --------- 1,860 1,818 2,116 294 311 sae: Tenn. & Northern. -- 190 273 183 193 147 
Boston & Albany ------------ 2,561 3,055 3,934 3,869 4,821 || Atlanta B & Coast-- 687 688 835 845 751 
Boston & Maine------------- 6,563 7,848 10,330 8,650 9,579 || Atl. & W. P.—West. RR. of Ala 654 676 1,017 883 947 
Central Vermont. ------------ 669 735 843 1,821 2,098 || Central of Georgia--.-.------ 4,109 3,854 »332 1,996 2,065 
Maine Central- -------------- 2,189 2,443 3,122 2,143 2,425 || Columbus & Greenville-..--.-- 186 189 247 126 241 
New York N. H. & Hartford-- 9,315 11,201 13,583 10,160 11,474 || Florida East Coast. -.----.---- 1,216 1,015 1,135 536 367 
po ee -<-- 649 585 736 1, Georgia ....----------------- 743 754 1,269 1,364 1,211 
ia & Florida------.----- 368 375 470 488 393 
Total. ......---.--+-----=- 23,796 27,685 34,664 27,836 31,751 || Gulf Mobile & Northern--.---- 693 704 1,039 649 413 
Illinois Central System------- 15,168 17,975 22,654 7,431 7,521 
Louisville & Nashville------.-- 12,649 14,161 21,892 3,540 3,332 
Macon Dublin & Savannah - --- 113 135 175 521 373 
Group B: Mississippi Central. ---------- 153 125 177 211 252 
Delaware & Hudson---------- 4,702 4,885 6,126 5,777 ,423 || Mobile & Ohio--...-.--------- 1,662 1,932 2,486 1,343 990 
Tenet Lackawanna & West- 7,946 8,536 9,382 5,043 5,197 || Nashville Chatt. & St. Louts-- 2,698 2,652 3,487 2,310 1,798 
ow ne en nn we oo eo oe 9,582 10,424 13,579 11,109 12,130 || New Orleans-Great Northern. - 593 503 686 305 309 
Lehigh & Hudson River------- : 162 233 241 1,530 1,792 || Tennessee Central ------------ 257 369 638 515 427 
Lehigh & New England ------- ,694 1,461 1,552 792 985 
Lehigh Valley - - ------------- 7,436 7,128 8,241 6,043 5,932 Total...------------------ 42,139 46,380 | 63,722 23,256 21,837 
Montour. ------------------- 1,297 1,725 1,670 24 21 
New York Central. ---------- 17,036 | 17,709 | 26,971 | 21,465 | 24,777 || Grand total Southern District--| 80,439 | 86,299 | 120,075 | 48,953 | 47,177 
New York Ontario & Western. 1,802 1,676 1,402 1,761 1,946 
Pittsburgh & Shawmut. ------ 338 446 445 25 32 
Pitts. Shawmut & Northern- --- 266 338 474 170 193 Northwestern District— 
Belt Ry. of Chicago---------- 851 1,201 1,654 1,246 1,174 
Tetal. ....222------s--0- --| 52,261 54,561 70,083 53,739 59,428 || Chicago & North Western. ---- 12,048 13,473 18,415 6,973 7,835 
Chicago Great Western- ------ 2,043 2,467 2,873 1,790 2,552 
Chic. Milw. St. Paul & Pacific.| 14,467 15,957 20,975 5,272 6,482 
Group C: Chic. St. Paul Minn. & Omaha. 2,853 2,930 4,353 2,508 2, 
Ann Arbor. ..--------------- 413 576 624 976 983 || Duluth Missabe & Northern. -- 344 368 711 33 67 
Chicago Ind. & Louisville----- 1,093 1,482 2,045 1,594 1,751 || Duluth South Shore & Atlantic- 352 370 924 308 331 
Cleve. Cin. Chic. & St. Louis-- 6,706 ,208 10,346 9,391 9,365 || Elgin Joliet & Eastern- ------- 2,594 3,692 6,360 3,489 4,101 
Central Indiana- ------------- 24 45 83 59 117 || Ft. Dodge Des M. & Southern- - 248 304 366 122 132 
Detroit & Mackinac- --------- 208 221 355 100 98 || Great Northern-------------- 7,171 7,310 9,112 1,531 ,909 
Detroit & Toledo Shore Line-- 176 208 224 1,945 2,206 || Green Bay o. a i weee-eee 461 500 637 297 1 
Detroit Toledo & Ironton----. 1,199 1,274 2,024 647 785 || Minneapolis & St. Louis------ 1,516 1,668 2,327 1,303 1,474 
Grand Trunk Western-------- 2,697 2,636 4,211 5, 5,968 || Minn. St. Paul re 8. 8. Marie- - 4,887 4,401 5, 1,810 1,895 
Michigan Central - - - - -------- 5,731 6,276 8,879 6,619 8,003 || Northern Pacific------------- 6,809 7,659 10,116 1,775 1,878 
Monongahela. - - - - ----------- 2,787 3,212 4,490 1 175 || Spokane Portland & Seattle -- 725 1,074 1,219 716 
New York Chicago & St. Louis_ 3,538 4,131 5,563 6 7,897 
Pere Marquette- ------------- 3,869 4,109 6,038 3,897 3,983 Total. ..------------------ 57,369 63,374 | 85,428 29,387 | 33,583 
Pittsburgh & Lake Erie------- 2,466 3,414 5,659 3,360 3,836 
Pittsburgh & West Virginia- - -- 1,074 912 1,189 576 600 
Wiig & ake ie 222 97 | $858 | $855 | $587 | 1884|| accttop. Canervesyetem.| 10,904 | ss.a75 | 2z.sc0| aio | ase 
Ww & Lake Erie-.------- ’ ’ 56 ,666 , ’ + Lop. = 4 y ° ° ° 
Sinchens & Gist. ....---- fea | in| “tes | 20] "ae 
Total .. nanos -- cece ceneo-- 38,877 44,119 61,770 | 49,266 54,514 || Bingham & Garfield ---------- 
_ chars Belnctn soia.| 130g | ieee | esa) bg] ae 
d 1 Eastern District--.| 114,934 | 126,365 | 166,51 130,841 | 145,693 || Chicago Roc ic ’ ’ ’ . y 
satan, = ated Chicago & Eastern Illinois----~ 2,303 2,629 3,127 1,570 1,944 
Colorado & Southern. -------- 771 832 1,418 810 758 
Allegheny District— Denver & Rio Grande Western. 1,665 1,535 2,596 1,346 1,657 
Baltimore & 0. ----------- 21,847 26,063 33,726 10,899 12,172 || Denver & Salt Lake------.---- 130 152 399 2 7 
& Lake Erie-------- 941 923 1,749 462 931 || Fort Worth & Denver City---- 1,220 1,109 1,049 790 610 
Buffalo Creek & Gauley------ 220 127 194 5 3 || Northwestern Pacific. ----.---- 346 446 606 157 219 
Central RR. of New Jersey - - - - 4,255 6,261 7,751 8,981 9,731 ,| Peoria & Pekin Union----.---- 70 161 132 23 21 
ee eS ee ae 154 33 49 || Southern Pacific (Pacific) .---- 11,269 14,106 17,038 2,490 3,108 
Cumberland & Pennsylvania- -- 196 242 370 22 14 || St. Joseph & Grand Island---- 256 219 290 319 177 
Ligonier Valley - ------------- 160 158 133 7 Toledo Peoria & Western. ---- 275 273 235 727 620 
Long Island... ...------------ 901 1,147 1,432 2,755 2,979 || Union Pacific System -------- 10,517 11,214 14,010 4,703 5,403 
Pennsylvania System - - ------- 47,894 55,395 76,546 27,197 31,563 || Utah...-------------------- 252 310 446 5 7 
Reading Co. ...-.------------ 1,080 ¥ 14,708 12, 14,193 || Western Pacific. ------------- 915 1,250 1,522 1,011 1,146 
Union (Pittsburgh) o---------- 2,713 3,777 8,526 
West Virsinia PEE Rawcccont, § see). . eR» 2 BE atever 1 Total. ..----cnecene-cecese 72,032 82,322 | 103,005 29,335 | 32,871 
Western Maryland----------- 2,517 2,746 3,215 3,365 3,486 
< co cccocecenececeooee 92,778 | 108,624 48, 66,926 76,013 Southwestern District— 
bey ; — Alton & Southern. ----.------- 106 161 208 2,377 2,889 
Burlington-Rock Island- ------ 128 125 166 2 311 
Pocahontas District— Fort Smith & Western----.---- 161 157 197 181 101 
Chesapeake & O-.-------- 16,289 16,109 19,674 5,996 5,186 || Gulf Coast Lines------------ 1,087 1,547 2,262 650 907 
Norfolk & Western. ---------- 12,183 12,251 16,923 3,405 3,117 || Houston & Brazos Valley - - - - -- 96 82 192 28 33 
Norfolk & Portsmouth Belt Line; 1,238 1,186 2,196 1,133 ,126 || International-Great Northern- 3,589 1,471 5,795 1,062 1,881 
inian.....-------------- 2,381 2,732 3,258 553 313 || Kansas Oklahoma & Gulf. ---- 69 172 677 727 
Pome sstereee---—-- ee | Me | ibie| “sot | Loos 
owe ecccocersse=seece 32,091 32,278 42,051 11,087 9,742 & ereee---- ° ¢ d 
= Litchfield & Madison--------- 251 328 289 451 372 
Southern District— Midland Valley - - - ----------- 448 550 793 153 238 
Group A: Missouri & North Arkansas --- 80 54 108 331 250 
Atlantic Coast Line---------- 9,180 9,192 14,448 3,927 4,119 || Missouri-Kansas-Texas Lines -- 4,064 4,597 5,427 1,992 2,199 
Clinehfield - - - - - ------------- 760 788 1,253 1,164 1,204 || Missouri Pacific. ------------- 11,289 13, 17,195 5,863 6,553 
Charleston & Western Carolina_ 424 466 724 996 837 || Natchez & Southern- .----- 46 41 41 17 28 
Durham & Southern------.--- 147 139 142 245 260 |} Quanah Acme & Pacific *128 87 79 134 76 
Gainesville & Midiland- ------- 43 51 97 110 115 || St. Louis-San Francisco 7,058 7,349 9,697 2,807 3,020 
Norfolk Southern------------ 1,385 1,592 2,020 1,116 1,012 || St. Louis Southwestern ,060 2,019 2,313 1,358 1,283 
Piedmont & Northern-------- 490 541 630 713 791 || San Antonio Uvalde & Gulf--- 286 61 693 152 239 
Richmond Frederick. & Potom. 285 377 422 3,467 3,414 || Southern Pacific in Texas & La. 5,328 5,617 6,249 2,659 2,378 
Seaboard Air Line------------ 7,891 7,811 10,773 3,211 3,153 || Texas & Pacific------.---.---- 4,731 3,486 4,711 ,829 3,2 
Southern System -----.-------- > 17,531 18,783 25,638 10,125 9,752 || Terminal RR. Assn. of St. Louis 1,664 M “— 2,063 1,556 2, 
Winston-Salem Southbound- ies 16 179 623 683 || Weatherford Min. Wells & N. W 46 35 37 
Total. ..------------------ 38,300 39,919 56,353 25,697 25,340 Total. ..-~----ccc----<---= 44,945 45,699 62,384 27,467 31,161 











* Previous figures. 








Increase of .7 of 1% Reported in Wholesale Commodity 
Prices During March as Compared with February 
—First Rise in Monthly Index of United States 
Department of Labor Since September 1932. 


The index number of wholesale commodity prices as com- 
puted by the Bureau of Labor Statistics of the U. 8. Depart- 











a 
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ment of Labor shows an increase from February to March 
1933, registering the first advance in the monthly index 
since September 1932. This index number which includes 
784 commodities or price series weighted according to the 
importance of each commodity and based on the average 
prices for the year 1926 as 100.0, averaged 60.2 for March as 
compared with 59.8 for February, showing an increase of 
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.7 of 1% between the two months. When compared with 
March 1932, with an index number of 66.0, a decrease of 
over 834 % has been recorded in the 12 months. The Bureau, 
under date of April 19, further said: 


In the group of farm products increases in the average prices of grains, 
cows, steers, hogs, live poultry, dried beans, cotton, fresh apples, lemons. 
oranges, peanuts, tobacco, onions, and potatoes caused the group as a 
whole to rise more than 444% from the previous month. Decreases were 
recorded in the average prices of calves, lambs, eggs, and fresh milk at 
San Francisco. 

Among foods price advances during the month were reported for cheese, 
rye and wheat flour, macaroni, corn meal, rice, cured and fresh pork, lard, 
and raw and granulated sugar. On the other hand, butter, cured and fresh 
beef, lamb, mutton, and veal averaged lower than in the month before. 
The group as a whole increased over 14% % in March when compared with 
February. 

The hides and leather produc‘s group increased fractionally during the 
month, gains for hides and skins and leather outweighing losses for boots 
and shoes with other leather products remaining at the February level. 
Textile products as a whole increased .2 of 1% from February to March. 
Clothing, cotton goods, and other textile products increased slightly while 
knit goods, silk and rayon, and woolen and worsted goods showed small 
decreases or no change during the month. 


Anthracite and bituminous coal, electricity, gas, California crude petro- 
leum, and most petroleum products showed reductions in average prices, 
causing the group of fuel and lighting materials to aecline more than 1% 
from the previous month. 

Metals and metal products as a whole showed a further downward 
tendency for March, due to declining prices for iron and steel. Non- 
ferrous metals increased and agricultural implements, motor vehicles, and 
plumbing and heating fixtures showed no change duripg March. The index 
for the group was .3 of 1% lower than for the month before. In the group 
of building materials the average prices of lumber and paint materials 
moved upward during the month. Brick and tile and other building 
materials moved downward, while structural] steel and cement showed no 
change between the two months. The group as a whole recorded an 
increase of .7 of 1%. 

Reductions in the average prices of mixed fertilizers caused the group of 
chemicals and drugs to decline slightly during March. Chemicals and 
fertilizer materials advanced fractionally and drugs and pharmaceuticals 
remained unchanged. As a whole the housefurnishing goods group showed 
minor price recessions from the previous month. 


The group of miscellaneous commodities decreased 4% of 1% between 
February and March due to declining prices of automobile tires and tubes 
and other miscellaneous commodities. Cattle feed rose sharply in price, 
with paper and pulp and crude rubber showing smaller increases. 

The March averages for the special groups of raw materials, semi-manu- 
factured articles, and non-agricultural commodities were above those for 
February, with a gain of more than 2% being recorded for raw materials. 
Finished products as a whole showed no change, while all commodities other 
than farm products and foods declined .3 of 1%. 

Between February and March price increases took place in 195 instances, 
decreases in 113 instances, while in 476 instances no change in price occurred. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100.0) 




















March February March 
Commodity Groups and Subgroups. 1932. 1933. 1933. 
All commodities 66.0 59.8 60.2 
Farm products 50.2 9 42.8 
aE pe 43.5 32.7 36.0 
Livestock and poultry 51.4 40.1 43.0 
Other farm products 52.1 44.2 45.3 
PR seh aamntimenancnda 62.3 53.7 54.6 
Butter, cheese and milk 64.2 52.4 50.9 
Se camasl 62:3 B24 34.3 

Fruits and les 62. : s 
SEEPS TRAE RE TE TR AP. 61.4 50.2 50.5 
er 57.1 54.1 55.8 
Hides and leather products 77.3 68.0 68.1 
Boots and shoes 88.5 83.3 83.2 
Hides and skins 44.7 40.9 41.4 
Leather 73.4 55.3 55.6 
Other leather products--............---- 98.8 77.9 77.9 
Pe censcctidddcccntmabacancoe 58.0 51.2 51.3 
DS) ccnieiadtinwenngwawmnbdadton 66.1 61.2 61.3 
OS EEE RE ES FEEL ES FS 56.2 49.1 50.0 
ER ERE EPR ARS SS RR Fa 54.9 48.3 47.1 
ERT SERGE, CS EE ee 33.5 25.6 25.5 
Woolen and worsted goods. ........-.--.-- 62.7 53.2 53.2 
Other textile products__............-.--- 69.5 66.2 66.7 
Fuel and hb a 67.9 63.6 62.9 
8 meas 89.9 88.7 88.3 
ER ERR SRG IES FE 83.5 79.4 79.3 
(a A a SER he pA lp 80.4 75.2 75.2 

SE LS AE SORE RS 104.4 102.9 * 

RSE EEA ae a ae Sea 97.5 96.6 * 
Ss ae: 39.8 34.3 33.1 
Metals and metal products._.............- 80.8 774 77.2 
Agricultural implements----......--...-.- 85.0 83.1 83.1 
SR OE HE nab dcccdweessbseceocnuws 79.7 77.3 76.4 
ES REDS CREE See eae 95.3 90.9 90.9 
Non-ferrous metals. -_....-..........-. 50.5 46.2 47.9 
Plumbing and heating..............--.-- 64.4 59.4 59.4 
ES Ree 73.2 69.8 70.3 
I a a in ial 79.3 75.1 74.9 
tt. hie. pendkdnecnenatigeseceae’ 75.0 81.8 81.8 
RS EEE BE (SE ieee 61.5 56.4 57.8 
Paint and paint materials.............-- 75.4 68.0 68.4 
Plumbing and heating._............-.-- 64.4 59.4 59.4 
ES Se EE EES. 79.7 81.7 81.7 
Other building materials. .............-- 80.6 78.5 78.4 
Chemntbas ORE GIN. on ho ccccccccccoccecoe 75.3 71.3 713 
EE ALS a TE Rea 80.9 79.0 79.3 
Drugs and pharmaceuticals--.........-.- 59.7 54.8 54.8 
ee eemeed 68.6 61.5 61.9 
Ce edad 73.2 62.4 60.1 
Housefurnishing goods. .-............---- 77.1 72.3 72.2 
Vek UkGheabitbdecns+ieabseeee 75.4 72.9 72.9 
OS Le ah ag ae 79.1 71.9 71.8 
M EN aOR inca Nene pageants 64.7 59:2 58.9 
Automobile tires and tubes. ............ 39.2 42.6 41.3 
Ce we 52.4 40.6 47.3 
EE CRG Pann as de cwdccccocacdcneces 76.8 72.1 72.2 
LE ALR IS 7.2 6.1 6.3 
Min Senccdaseovessenctu 84.5 73.3 72.6 
i eel 56.1 48.4 49.4 
manufactured articles. ...........-.-. 60.8 56.3 56.9 
Finished products_.............-..-...--- 71.5 65.7 65.7 
Non-agricultural commodities. -..........-- 69.3 63.7 63.8 

All commodities other than farm products 

i i es mee 70.9 66.0 65.8 





* Data not yet available, 
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Decline Noted in “Annalist”’ Index of Business Activity 
During March Largely Due to Banking Holiday. 
The ‘‘Annalist’’ Index of Business Activity dropped to 
53.0 (preliminary) for March from 56.3 for February. The 
decline was caused largely if not entirely by the absence of 
banking facilities during a large portion of the month. The 
“‘Annalist’’ continued as follows under date of April 21: 


The movement of various weekly business indices since the banks 
reopened suggests that The ‘‘Annalist’’ index for April will show complete 
recovery from the effects of the bank holiday. 

That the March decline was the result of a common condition affecting 
nearly all forms of activity is evident from the fact that all of the separate 
com ponents of The ‘‘Annalist’’ index except cotton consumption registered 
decreases. The largest decline, considered from the standpoint of its 
relative effect on the composite index, was, moreover, in the adjusted 
index of freight-car loadings, which would naturally be among the first 
of the various trade indices to reflect the sudden cutting off of credit 
facilities. There were also severe declines in the adjusted indices of electric 
power production, steel ingot production and automobile production. 
Moderate losses were recorded by the adjusted indices of coal and pig iron 
production. Speculative influences seem to have played a part in sustain- 
ing the adjusted index of zinc production at its February level and in bring- 
ing about a slight advance in the adjusted index of cotton consumption. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and where necessary for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1928. 


TABLE 1—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 














) 

Mar. 1933. | Feb. 1933. Jan. 1933. 
Pig fron produetion._.....-.......- 15.5 | 18.5 18.3 
Steel ingot production____...._._.__ 15.8 | 22.7 21.6 
Freight car loadings___._..........- 49.3 } 53.1 54.3 
Electric power production___._.____- | a60.8 62.8 63.1 
Bituminous coal production____._--_- | 52.8 61.0 54.7 
Automobile production__...._....-- 623.0 31.7 47.7 
Cotton consumption._.........-.-_- | 72.9 | 72.1 74.6 
Wool consumption.._....--..------ Oa 70.6 72.6 
Boot and shoe production__.-_.._--- | weRS | 94.9 87.9 
RF a ae | 40.0 40.0 36.6 
eS RE an ee ee i *53.0 ' 56.3 57.2 





* Subject to revision. a Based on an estimated output of 6,522,000,000 kilo- 
watt hours, as against the Geological Survey total of 6,223,000,000 kilowatt-hours 
in February and 7,302,000,000 kilowatt-hours in March 1932. b Based on Auto- 
motive Daily News estimate of 103,500 cars and trucks, United States and Canada, 
as against the Department of Commerce total of 110,112 cars and trucks in February 
and 127,277 cars and trucks in March 1932. 


TABLE 2—THE COMBINED INDEX SINCE JANUARY 1928. 





























1933. 1932. 1931. 1930. 1929. 1928. 
EY oo nknicmuid 57.2 62.8 74.4 95.0 105.5 98.0 
NS, Se 56.3 62.6 76.2 94.2 106.1 99.7 
et SE ae *53.0 61.6 78.0 91.2 104.3 99.4 
RS ERE - a etpes 56.5 80.8 95.0 108.8 99.9 
I 6 dS wietem ec orestecal i ea 52.9 78.1 90.0 110.1 101.3 
Gt iked udasbwunes craks 52.9 75.6 89.0 108.9 98.7 
Bia oe cn ns Whence jateeis 52.0 78.2 86.4 109.9 100.5 
PRE See 55.5 73.5 83.1 108.1 102.1 
September - _-.__-- a a 60.4 70.8 82.4 107.3 102.4 
Ss oo Sac aimee pid 60.0 66.3 79.5 105.7 105.0 
November... .--- an tee 59.7 65.1 76.1 96.9 103.7 
_ ee witnn 59.2 65.5 76.1 92.1 102.0 

* Subject to revision. 

_—_—_—>——__ 


“Annalist’”’ Weekly Wholesale Price Index Up Again 
During Week Ended April 18 on Inflation Prospects. 


A further advance of 0.3 points carried the ‘Annalist’’ 
Weekly Index of Wholesale Commodity Prices up to 83.6 
on April 18, from 83.3 the week before and 81.7 (revised) 
on April 4, an advance of 1.9 points in two weeks, and of 
3.9 from the post-war low of 79.7 on Feb. 28. Continuing, 
the ‘“‘Annalist’’ further noted: 


Outstanding was the advance in wheat, 3 cents for the week and 7 cents 
since April 4, but lesser gains marked many other commodities, notably 
barley, cotton and the textiles, silk, wool, hides, rubber, sugar, tin and zinc. 

Little comfort unfortunately can be derived from the rise. Except for 
wheat, which was aided largely by the very poor Winter crop, the gains 
represented almost entirely the increased expectations of inflation. <A 
secondary influence, the improved business sentiment, was in turn the 
result to a considerable degree of the same cause. 

Obviously if we are really to embark on a program of expansion, govern- 
mental and industrial, financed simply by the incurring of more and more 
debts, prices will continue to rise. Whether this is cause for satisfaction, 
whether the inevitable depreciation of the currency (already reflected in 
our foreign exchange) and the eventual ‘‘flight of the dollar’ to tangible 
goods and commodities will bring the security and the assurance regarding 
the future that the country needs for recovery, is another matter. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 


(1913100) 
(Unadjusted for seasonal variation.) 

















| 
Apr. 18 1933.|Apr. 11 1933.|Apr. 19 1932. 
I I ie ii odndaindieed 68.1 a67.5 70.9 
DONE... coeciwodscemidace 89.6 as9.4 94.7 
Cee... tnd wesdedeon 067.7 a67 .2 75.5 
ee Spe Ee SRE ee aR See ee 102.3 101.9 130.2 
4. cL incncedenun aedmindente 93.0 93.3 96.6 
pT ee ee 106.6 106.6 107.8 
CS a eS ees 95.0 a95.0 95.8 
Dit a>. cénucnccceconcece 68.1 67.9 83.2 
ELT LAOS CT 83.6 83.3 90.8 





a Revised. 0b Provisional. 


Foreign Indices. 


In foreign countries the trend was generally downward during March, 
France, the United Kingdom and Japan all showing losses of 1.3% from 
February. Italian prices appear to have followed the same trend, although 
monthly figures are not available. German prices, according to latest 
reports, have declined very slightly, after having made a small gain in 
February. Canadian prices, influenced strongly by the movement in the 
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United States,-made an advance of 1.3% for the month, compared with 
1.9% for this country. : 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES—MARCH 1933. 
Measured in currency of country, no adjustment for depreciation; 1913—100.) 


























Per Cent Change 
March | February | January March 

1933. 1933. 1933. 1932. Month. | Year. 
United States__._- 82.0 80.5 82.4 91.1 +1.9 | —10.0 
a SO eo ap 100.6 99.3 99.8 107.9 +1.3 —6.8 
United Kingdom -__ 97.6 98.9 100.3 104.6 —1.3 —6.7 
ig ee rae 385 390 390 427 —1.3 —9.8 
Germany __.._____ * 91.2 91.0 99.8 6+0.2 b—8.6 

Re: * * 297 322 * * 
, EE RE: 134.1 135.8 139.8 119.8 —1.3 +11.9 





* Not available. a July, 1914—100.0. 6 Comparisons from January 1933 to 
February 1933 and February 1932 to February 1933. 

Indices used: U.S. A., “Annalist’’; Canada, Dominion Bureau of Statistics; 
United Kingdom, Board of Trade; France, Statistique Generale; Germany, Federal 
Statistical Office; Italy, Milan Chamber of Commerce; Japan, Bank of Japan. 


a 
Moody’s Daily Index of Staple Commodity Prices in 
Vertical Advance. 

As inflation threats became more imminent, commodity 
prices, as measured by Moody’s Daily Index of Staple 
Commodity Prices, made new highs for the year on four 
successive days and then reacted slightly on the last day 
of the week in review. The net change for the week, from 
90.9 to 99.7, was the largest in the history of the Index, 
and the peak of 99.9 reached on Thursday was 27% above 
the low of Feb. 7. 

Fourteen of the 15 commodities included in the Index 
closed higher for the week, the only exception being rubber, 
which reacted to its price of a week ago after rising Mc. a 
pound. The most important advances were in wheat, 
cotton and hides, with sugar, silver, copper, silk and wool 
making smaller contributions to the change in the Index. 
Quotations of corn, lead, cocoa, hogs and coffee increased 
only slightly. 

The movement of the Index for each day of the past week, 
with comparisons, is shown below: 


Sat. pS ea aera Holiday | Week ago, Thurs. April 13_-.. 90.9 

ele: See 91.3) Year ago, April 23______-_-- 87.8 

 — § Seas 92.5|1932/High, Sept. 6.______-- 103.9 

Wed. - Agee Feu iets 95. a Se | Rae 79.3 

Tews. £ge8 90... ...-..---.- 99.9|1933/High, Apr. 20______--- 99.9 

Fri. ee eo 99.7 Tw; BOO. Donn cockce 78.7 
> -— 





Farm Products Were Again Higher During Week Ended 
April 15 as Wholesale Commodity Prices Showed 
Second Consecutive Advance According toNational 
Fertilizer Association. 


For the second consecutive week prices for farm products 
advanced the general level of commodity prices according to 
the index of the National Fertilizer Association. Wheat, 
cotton, cattle, hogs, butter and feedstuffs made noteworthy 
gains. The general index number based on 476 quotations 
advanced three points during the latest week which ended 
April 15. During the preceding week the index also advanced 
three points. The latest number, 57.1, is one point higher 
than it was a month ago. It is 11 points higher than it was 
two months ago and is at the highest point it has reached 
this year since January 21. A year ago the index stood at 
62.3. (The three-year average 1926-1928—100). The Asso- 


ciation also reported as follows under date of April 17: 

During the latest week 10 of the 14 major groups were affected by price 
changes, five groups advanced and five declined. The advancing groups 
were foods, grains, feeds and livestock, textiles, metals and fats and oils. 
With the exception of only a slight gain in the food group the advances were 
fairly large. The declining groups were fuel, miscellaneous commodities, 
house-furnishing goods, fertilizer materials and mixed fertilizer. None of 
these groups showed a very large loss. 

Forty-two commodities, the largest number in many weeks, showed 
l.igher prices during the latest week. During the preceding week there 
were 33 advances and two weeks ago there were only 21 prices advances. 
During the latest week only 17 commodities showed lower prices, during 
the preceding week there were 20 commodities that showed lower prices 
and two weeks ago there were 32 price losses. With the exception of corn, 
rye, wool and apples all farm products that showed price changes, advanced 
during the latest week. Other basic commodities that advanced included 
heavy melting steel, copper, silver, rubber and silk. Lower prices were 
noted for calfskins, coffee, corn, oats, rye, sulphate of ammonia, rubber 
tires, wool, ground bone and mixed fertilizer. 


WEEKLY WHOLESALE PRICE INDEX-—-BASED ON 476 COMMODITY 
PRICES (1926-1925=100). 
































Per Cent Latest 

Each Group Week Pre- 
Bears to the Group. Aprti 15) ceding | Month Year 
Total Indez. 1933. Week. Ago. Ago. 
23.2 57.6 57.3 56.6 63.3 
16.0 50.6 50.7 51.8 60.5 
12.8 416 40.7 41.3 47.8 
10.1 43.7 42.0 43.6 47.3 
8.5 58.2 58.7 58.3 61.1 
6.7 84.9 84.9 84.9 89.2 
6.6 71.6 71.6 71.3 72.9 
6.2 66.9 66.2 68.3 71.7 
4.0 75.9 | 76.0 | 76.0 81.2 
3.8 43.9 41.3 42.2 40.9 
1.0 87.1 87.1 87.4 87.9 
0.4 61.5 61.7 6141 71.1 
0.4 61.7 62.5 |. 62.5 73.3 
0.3 90.2 90.2 90.2 92.2 
100.0 All groups combined.___- - 67.1 56.8 57.0 62.3 
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Department Store Sales in Metropolitan Area of New 
York Declined 5.7% During Period from April 1 to 
April 14 1933. 


A decrease of 5.7% was reported by the Federal Reserve 
Bank of New York on April 21 in department store sales in 
the Metropolitan area of New York during the period from 
April 1 to April 14 in comparison with the same period last 
year. New York and Brooklyn department stores reported 
a drop of 4.9% and department stores in Newark a drop 
of 9.9%. 

—$—$_——_—_—_ 
Wholesale Price Index of United States Department of 
Labor Unchanged During Week Ended April 8. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that its index number of 
wholesale prices for the week ended April 8 stands at 60.1 
as compared with 60.1 for the week ended April 1, showing 
no change in the general average for the two weeks. The 
Bureau continued: 


These- index numbers are derived from price quotations of 784 commod~ 
ities, weighted according to the importance of each commodity and based 
on average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending March 11, 18, 25, and April 1 and 8 1933: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 11, 
18, 25, AND APRIL 1 AND 8 1933. 





























(1926=-100.0). 
Week Endeing. 
Mar. 11.)Mar. 18.)Mar. 25.) April1.,April 8. 
All commodities. ...............-- 60.2 60.4 60.5 60.1 60.1 
Farm products.......-..-.--..--- 42.7 43.4 43.6 43.4 44.0 
hai 0 ial in te st acta tin Acorn annie 55.0 54.8 55.4 54.7 55.3 
Hides and leather products -_-_..---- 67.5 68.1 68.8 68.7 68.5 
Textile products..-........--.-.- 50.7 §1.1 §1.1 51.0 50.9 
Fuel and lighting---...........--- 63.9 63.7 63.6 63.2 62.9 
Metals and metal products---....-- 77.2 77.5 T7A 77.0 76.7 
Building materials__..........-.-- 70.0 70.1 70.2 70.4 69.9 
Chemicals and drugs. -.....------ 71.4 71.5 71.7 71.6 71.3 
House furnishing goods-_-__.-...---- 72.3 72.3 72.3 72.3 72.3 
Miscellaneous---._........-.-.---- 59.2 59.3 59.3 57.7 57.6 
i 


Life Insurance Sales During March Only 30% Below 
March Last Year—Approximately $20,000,000 in 
New Insurance Paid for in Every Working Day 
During Month. 


Figures compiled on life insurance sales during the month 
of March show surprisingly good results when the unusual 
circumstances of the past weeks are considered, according 
to the Life Insurance Sales Research Bureau, Hartford, 
Conn., which also said: 


Despite the difficulties caused by the moratorium and the generally 
unsettled conditions which the insurance agent has had to overcome, the 
volume of sales in March fell only 30% below last March. Considered on 
a daily basis this means that approximately $20,000,000 of new insurance 
was paid for in every working day during the month. 


Under date of April 20 the Bureau adds: 


The New England States showed the best experience for the month with 
average sales only 21% below last March. Rhode Island with a decrease 
in sales of only 8% led all the States in the country, Connecticut and New 
Hampshire followed with a decrease of 11%. The South Central Section of 
the country continued to have an experience better than the country average 
while the Pacific section suffered the most severely during March. 


The following figures give by sections a comparison of 
sales in March to those of last March and also a comparison 
of the first quarter of the year 1933 to the same period 
in 1932: 





























March 1933 Firsi Quarter 1933 
Compared to Compared to 
March 1932. First Quarter 1932 
NE sn cca emmeene ee 79% 80% 
DR EES we cnakcounuene vandcuste 72% 73% 
ee ns came mintbannb en ane 64% 73% 
OEE eS eee eee 73% 78% 
cn. Ww tokedmnes wsaanmin’ 66% 68% 
Seer ees CO... ce cncecwcrooeest pes 74% 17% 
Wee Mee CGI. 6 og oc ccccccecesedeces 75% 79% 
SEE SAS ENE RO ae Se paten ou 65% 64% 
ae ai, en yt ln I et in Re eS SR 95 65% 69% 
SESE OCEE LEE A EEE 70% 74% 





These figures are issued by the Life Insurance Sales Re- 
search Bureau and are based on the experience of 79 com- 
panies which have in force 91% of the total legal reserve 


ordinary life insurance outstanding in the United States. 
——@————— 


Valuation of Construction Contracts Awarded as 
Compiled by F. W. Dodge Corp. Shows 46144% 
Decline for March. 

The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
March 1933 was $52;276,000 less than in March 1932, 
the figure for March of this year being $59,958,500, against 
$112,234,500 in the same month of last year, a decline of 
46\%% as compared with a decline of only 41% in February 
of 1933 in comparison with February of 1932. For the first 
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three months of the year the decline from 1932 was $90,- 
051,900. 
F. W. Dodge Corp. released the following: 


“Considering the widespread slowing down in business occasioned by 
the banking holiday the March results in the construction field must be 
considered encouraging. Normally March shows seasonal expansion in 
new construction awards; in spite of the banking holiday some seasonal 
expansion over February occurred. The March contract total of $59,958,500 
covering all classes of construction compared with $52,712,300 for February. 

“Of larger present significance, however, is the fact that residential 
awards during March expanded about 36% as contrasted with February; 
the March total for this class of work was $16,021,000 as against $11,805,300 
for February and $33,208,600 for March of last year. Of the March 1933 
residential total practically 80% represented awards for 1 and 2-family 
houses; this is of significance in that it is in the small house field where 
conditions of improvement usually occur first. 

“For the first quarter of 1933 residential building contracts totaled 
$39,777,200 as against $85,130,200 for the corresponding quarter of 1932. 
Of the 1933 quarterly total 75% was for 1 and 2-family houses while the 
remainder was for apartments and hotels. Of the 1932 quarterly total 
78% went into small houses and 22% into apartments and hotels. 

“‘Non-residential building awards during the quarter totaled $78,761,100 
as against $118,757,800 in the same quarter of 1932; public works totaled 
$62,288,900 as against $57,161,800 in the first quarter of 1932; while awards 
for public utilities totaled $15,199,600, as contrasted with $25,028,900, in 
the first quarter a year ago. 

‘‘March construction contracts showed gains over February in all major 
districts except the up-State New York, Middle Atlantic, Southeast and 
Texas territories. All districts showed losses from March 1932; relatively, 
however, the best showing was made in the Metropolitan New York, 
Southeast, St. Louis and New Orleans territories. 

“For the first quarter of 1933 gains over the same period of 1932 were 
reported in up-State New York and the New Orleans district; declines 
were shown in the remaining districts. 

“Contemplated new construction of all descriptions reported during 
March in the 37 States as a whole totaled $144,768,200 as compared with 
$114,185,900 reported during February and $182,690,400 for March 1932. 
Gains in contemplated construction over February were reported in the 
New England, Metropolitan New York, up-State New York, Middle 
Atlantic, Chicago, Central Northwest, Southern Michigan and Texas 
territories; declines were reported for the Pittsburgh, Southeastern, St. 
Louis, Kansas City and New Orleans districts.’’ 


CONSTRUCTION CONTRACTS AWARDED--37 STATES EAST OF THE 
ROCKY MOUNTAINS. 






































No.of New Floor 
Projects. \Space (Sq. Ft.). Valuation. 
Month of March— 

19 Residential building-.......-- 3,198 4,773,000 $16,021,000 
building. ....-. 2,254 5,000,300 26,359,100 
Public works and utilities ...-- 851 116,900 17,578,400 
Total construction. ....-.-.- 6,303 9,890,200 $59,958,500 
1932—Residential b ae eee 3,775 8,522,700 $33,208,600 
Non-residentia) building. --.-- 2,032 8,204,900 49,172,400 
Public works and utilities ...-. 839 196,600 +853,500 
Total construction. -.......- 6,646 16,924,200 $112,234,500 

Férst Three Months— 

1933— Residential building--.....--- 6,878 11,082,200 $39,777,200 
Non-residential building-~....- 5,252 13,545,600 78,761,100 
Public works and utilities ....- 1,857 1,097,300 J ’ 

Total construction... .....-- 13,987 25,725,100 $196,026,800 
1932—Residential building........-.. 9,231 21,515,800 $85,130,200 
Non-residential building. ...-- 5,309 19,635,000 118,757,800 
Public works and utilities ....- 1,975 73,200 82,190,700 

Total construction......... 16,313 41,824,000 $286 ,078,700 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 
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1933. 1932. 
No. of No. of 
Projects. Valuation. Projects. Valuatton. 
. Month of March— 
tial building--.....- 4,101 $32,965,800 4,630 $48,178,400 
Non-residential building....| 3,049 65,768,900 2,899 57,129,200 
Public works and utilities_..| 1,321 46,033,500 1,933 77,382,800 
Total construction ......- 8,471 $144,768,200 9,462 $182,690,400 
Vo First Three Months— 
Residential building......_- 9,092 $75,151,000 | 11,673 $140,596,400 
Non-tesidential building_...} 7,419 138,062,400 7,652 176,343,900 
Public works and utilities...| 3,630 147,584,000 4,310 237,271,400 
Total construction_..-__- 20,141 $360,797,400 | 23,635 $554,211,700 
> 


Production of Electricity 4.8% Below Corresponding 
Period Last Year. 


According to the Edison Electric Institute the production 
of electricity by the electric light and power industry of 
the United States during the week ended April 15 1933 was 
1,409,603,000 kwh., compared with 1,399,367,000 kwh. 
in the preceding week and 1,480,738,000 kwh. in the cor- 
responding period in 1932. The percentage decline as com- 
pared with a year ago was 4.8%, as against 4.5% for the pre- 
vious week. The Institute’s st tement follows: 


PER CENT CHANGES 























, Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
: Regtons. Apr. 15 1933.) Apr. 8 1933. | Apr. 1 1933. |Mar. 25 1933. 

Atlantic Seaboard. _ . - —4.9 —2.7 —4.6 —4.3 

New een pace) Ht —6.0 —3.8 —7.2 —76 

Central LSS —-6.3 —5.7 —8.1 —10.9 

Pacific Coast ........ —6.6 —6.8 —-5.7 —4.1 

.. Total United States_’- - —4.8 45 —5.3 69 , 
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Arranged in tabular form, the output m kilowatt hours of 
the light and power companies for recent weeks and by 
months since and including January 1930 is as follows: 









































1933 
Under 
Week of— 1933 1932. Week of— 1931. 1932. 
Jan. 14 1,495,116, ,602,482 .716,822,000| 6.7% 
Jan. 21 1,484,089, ,598,201 -712,786,000| 7.1% 
Jan. 28 1,469,636, ,588 ,967 ,687,160,000| 7.5% 
Feb. 4 1,454,913, ,588 ,853 ,679,016,000| 8.4% 
Feb. 11 1,482,509, ,578,817 ,683,712,000} 6.1% 
Feb. 18 1,469,732, ,545,459 ,680,029,000; 4.9% 
Feb. 25 1,425,511, ,512,158 ,633,353,000; 5.7% 
Mar. 4 1,422,875, ,519,679, ,684,125,000| 6.4% 
Mar.11 1,390,607, -538,452 ,676,422,000| 9.6% 
Mar.18 1,375,207, ,537,747 ,682,437, 10.6% 
Mar.25 1,409,655, »514,553 ,689,407,000| 6.9% 
Apr. 1 1,402,142, ,480,208. ,679,764,000| 5.3% 
Apr. 8 1,399,367, ,465,076 ,647,078,000| 4.5% 
Apr. 15 1,409,603, ,480,738 ,641,253,000| --... 
BP. Bh... veGpoecdesun .469,810 ,675,570,000} -... 
Bt: Ee ahacdmbonned 454,505 ,644,437,000}  ...- 
ee. Se »429 ,032 ,637,296,000i .... _ 
FOR RECENT MONTHS 
1933 
Month of— 1933 1932 1931 1930 Under 
1932. 
January....| 6,480,897, 7,011,736, 7,435,782,000| 8,021,749,000} 7.6% 
February ---|*5,835,263,000| 6,494,091,000| 6,678,915,000| 7,066,788,000) 10.1% 
MEE ccos sdbeaseesed .771,684, 7,370,687,000| 7,580,335,000 ed 
Be tienekine = neuen aipeinka 6,294,302,000| 7,184,514,000| 7,416,191,000} ----. 
Din<ieniah sansadatens 6,219,554,000| 7,180,210,000| 7,494,807,000) --.- 
Reset nin cnneseune 6,130,077, 7,070,729,000| 7,239,697,000; ---. 
Ciintnintseh ..caremedens 6,112,175,000| 7,286,576,000| 7,363,730,000) ---- 
BE cknél nncscwcand 6,310,667, 7,166,086,000} 7,391,196,000 : 
September..| -.-......-. »317,733, 7,099,421,000| 7,337,106,000} -.-- 
i eases: .633,865, 7,331,380,000} 7,718,787,000 inte 
November -.} -....--.---- ,507 ,804, 6,971,644,000} 7,270,112,000); -.-- 
Siok. cchatecdlemiaa 6,638,424,000) 7,288,025,000/ 7,566,601,000; --.-- 
, | SR apse 77 ,442,1 12,000!86,063,969,000 89,467,099,000' -_... 





* February 1933 has one less working day than February 1932 (Leap Year). 


Note.—The monthly figures shown above are based on reports covering approxi- 
Mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


> — 
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Salaries Cut 5 to 15% by New York Life Insurance 
Co.—Northwestern Mutual Life Insurance Co. 
Announces 10% Reduction. 


Reductions ranging from 5% to 15% in salaries over $2,000 
were approved on April 12 by directors of the New York 
Life Insurance Co. The 15% cut applies only to the 
President, Thomas A. Buckner. The following statement, 
showing the new schedules, was issued following the meeting 
of the board: 

The board of directors of the New York Life Insurance Co., at its meeting 
to-day (April 12) approved the recommendations of its committees to reduce 
the salaries of its officers and employees in the home office and in its branch 
offices throughout the country. The reductions are from 15%, as related 
to the President’s salary, down to 5% in the lower salaries, with an exemp- 
tion of $2,000. 

It was announced that the total salary of the executive staff had been 
reduced 20% within the last 12 months by reduction in the number of 
executives. The salary adjustments of to-day (April 12) make a total 
reduction since May 1932, of over 30% in the salaries being paid to the 
executives of the company. 


Announcement was made by the Northwestern Mutua 
Life Insurance Co. that it has cut all salaries above $1,000 a 
year by 10%. In our issue of April 8, page 2314, we pub- 
lished an item with reference to a proposal of wage cuts by 
life insurance companies in New York State. 


<i 
ae 








Decline of 7% from Mid-February to Mid-March Noted 
in Factory Employment in Pennsylvania by Phila- 
delphia Federal Reserve Bank—Payrolls also Lower 
—Decreases also Reported in Delaware Factories. 


Factory employment in Pennsylvania showed a decline 
of 7% and payrolls 8% from the middle of February to the 
middle of March, as shown by reports to the Philadelphia 
Federal Reserve Bank from 780 representative manufacturing 
plants employing almost 200,000 workers whose weekly wage 
amounted to over $2,720,000. These unusual declines re- 
flected largely the influence of the banking crisis which 
occurred in the first part of March, thus affecting severely 
the payroll period covered by the reports. Since the open- 
ing of the banks there has been some seasonal increase in 
operations, with a consequent improvement in employment. 
In reporting the foregoing on April 17, the Bank added: 


Most of the manufacturing groups as well as the individual industries 
sustained exceptional losses in operations in early March, but the sharpest 
decreases in employment payrolls, and working time occurred in the 
transportation equipment, textile, stone, clay and glass products, food and 
the metal groups. Virtually all industrial areas reported sharp decreases 
in both employment and payrolls in the first half of March. More than 
seasonal gains which occurred in February thus failed to continue. contrary 
to the indications apparent in the latter part of the month. 

Because of the extraordinary disturbances, therefore, the employment 
index, 55% of the 1923-1925 average, reached a new record low level; it 
was 20% lower than in March 1932. Similarly the payroll index dropped 
to 30, or 36% lower than a year ago. Practically all industries reported 
large decreases as compared with last year. 

. Reports from Delaware factories showed a decrease of 4% in employment 
and ‘nearly 9% in payrolls and operating time. As in the case of Penn- 
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sylvania manufacturing, the majority of the industrial groups sustained 
considerable losses as compared with the previous month and a year ago. 


FACTORY EMPLOYMENT, WAGE PAYMENTS AND 
EMPLOYEE-HOURS IN PENNSYLVANIA. 


by the Federal Reserve Bank of Philadelphia in co-operation with 


the Pennsylvania Department of Labor and Industry and the United States Bureau 
of Labor Statistics. 


(Index numbers are percentages of 1923-1925 average which is taken as 100.) 






































Empl’ye 
Employment .* Payrolis .* Hours .x 
Per Cent Per Cent % 
Mar.\| Change From | Mar.| Change From | Change 
1933 1933 Mar. 
Indez.| Feb. Mar. |Indez.| Feb. Mar. | from 
1933 1932. 1933. | 1932. | Feb. 
All manufacturing indust__| 54.5 | —7.0 |—19.6 | 30. —8.3 |—36.4 | —10.7 
Metal products.......... 44.9 | —7.0 |—23.8 | 21.6 | —5.3 |—39.5 —6.2 
Blast furnaces. -.-- .-- 35.3 |—11.8 |—19.8 | 14.0 |—13.0 |—44.4 | —11.0 
Steel works & rolling mills} 40.4 | —8.2 |—25.0 | 19.9 | —2.0 |—38.8 —1.6 
Iron and steel forgings_._| 45.4 | —2.4 |—15.5 | 26.4 |}—15.1 |—27.9 | —16.0 
Structural iron work.__.} 64.4 | +8.1 |—18.4 | 26.7 |+23.0 |—40.5 | +26.6 
Steam & hot water heat- 
ing apparatus ---...._- 69.2 | —8.6 |—11.3 | 38.6 | —6.5 |—23.1 —6.2 
Stoves and ----| 65.8 | —1.5 |+12.1 | 29.7 |—13.9 | —2.3 he AS 
Foundries. ._......_._- 44.4 | —1.6 |—24.2 | 16.1 | —4.7 |—44.9 —4.1 
Machinery and parts...| 48.8 | —6.2 |—27.1 | 21.9 |—15.4 |—51.2 | —14.6 
Electrical apparatus....}| 58.7 | —5.3 |—-24.7 | 27.6 |—12.4 |—41.6 | —13.8 
Engines ps....| 28.9 3 {—17.9 | 15.0 |+14.5 |—21.9 | +13.7 
Hardware and tools.___| 54.0 | —9.8 |—16.9 | 27.0 |—14.6 |—37.8 | —15.9 
Brass & bronze prod _| 51.1 | —1.5 |—11.0 | 27.8 | —1.4 |—19.9 —1.8 
tion equipment_| 29.97}/—10.7 |—45.0 | 13.1p}—23.8 |—66.5 | —30.4 
Automobiles... ......... 28.3 | +5.6 |—34.2 7.9 | +5.3 |—61.5 +5.7 
Automobile bodies & parts} 27.7 |—-36.6 |—57.7 | 12.1 |—57.8 |—76.8 | —57.6 
Locomotives and cars.._| 15.0 |—11.2 |—29.9 5.9 |—23.4 |—56.9 | —24.4 
Railroad repair shops_..| 56.4 | +6.6 |—13.6 | 29.1 | +3.2 |—39.4 | —21.7 
Shipbuilding -.........- 29.1 | —4.3 |—24.8 | 32.5 | —6.3 |—34.5 —5.7 
Textile products.......__- 73.7 | —9.8 |—12.6 | 44.7 |—14.5 |—31.7 | —18.5 
ton goods... ..-. 50.3 |—12.1 |—16.7 | 31.1 |—20.9 |—40.0 | —11.4 
Woolens and worsteds__| 49.9 | —9.9 |—17.9 | 29.9 |—-18.5 |—34.9 | —16.9 
Silk goods.--.-.......- 74.1 |—19.9 | —9.9 | 47.5 |—27.1 |—26.4 | —29.6 
Textile dyeing & finish’g} 60.8 |—11.1 |—27.7 | 43.4 |—21.9 |—37.7 | —13.0 
Carpets and rugs_.....- 43.0 | —5.7 |—20.2 | 20.0 |—17.4 |—46.7 | —27.7 
abide malted ye losnicndi ahha 54.6 | +0.6 | —6.5 | 39.2 | —1.3 | +7.7 eee 
Hosiery --..-......-..- 100.2 | —1.1 |—13.7 | 63.8 | —2.3 |—36.3 —1.1 
Knit goods, other.....- 76.3 | +54 | —4.4 | 41.8 | —3.9 |—25.6 +1.3 
Men’s clothing-_......- 74.4 | —0.4 | —2.9 | 44.8 | +8.7 |—21.3 | +35.3 
Women’s clothing---_-_-_- 110.2 |—13.2 | —0. 63.2 |}—20.1 |—16.3 | —45.0 
Shirts and furnishings. ..|102.6 |—18.5 |—10.9 | 59.4 |—19.4 |—20.5 | —32.0 
Foods and tobacco______- 86.0 | —5.8 |—10.9 | 61.7 | —9.0 |—25.5 —8.8 
Bread and bakery prods.| 94.8 | +0.4 | —4.0 | 72.9 | —2.1 |—14.6 —1.5 
Confectionery -......... 83.6 | —0.6 |—11.9 | 62.4 | —7.0 |—30.3 | —12.3 
lee cream... ..-...... 72.2 | +2.1 |—13.4 | 55.0 | +3.6 |—30.5 —0.8 
Meat packing_........- 94.8 | —0.5 | +0.4 | 62.8 | —5.7 |—21.7 —4.2 
Cigars and tobacco... _- 79.1 |—13.1 |—15.6 | 48.9 |—20.1 |—30.9 | —14.8 
Stone, clay & glass products} 37.6 | —9.8 |—29.7 | 15.8 |—10.2 |—45.3 | —12.7 
Brick, tile and pottery...| 39.7 |—11.6 |—29.7 | 13.8 |—11.0 | -46.9 | —14.6 
IIIS an anise ar encestnesnvancentnvnnncn 26.9 | —7.6 |—40.9 | 10.3 |—12.0 |—59.3 | —16.6 
SI ws dcaencaee -| 59.8 | —9.7 |—12.2 | 36.3 | —9.5 |—22.3 | — 7.4 
Lumber products 35.7 +1.7 |—25.5 | 17.5 | —5.9 |—46.6 —8.1 
Lumber and planing mills} 16.9 | +2.4 |—47.7 8.2 | +1.2 |—65.0 +0.5 
REED 39.3 |} +1.3 |—23.4 | 18.1 | —8.1 |—46.3 | —16.4 
Wooden boxes_._....._. 54.8 | +1.5 | —5.5 | 30.6 | —2.5 |—27.5 +4.3 
Chemical products_-..- 79.3 | +0.9 | —1.6 | 61.0 | —1.1 |—10.0 +2.2 
Chemicals and drugs._._| 55.0 | —3.0 | —9.8 | 42.7 | —0.9 |—15.6 —1.6 
ROE RS 6 RE sais 53.7 | —3.2 |—13.7 | 19.6 | —5.3 |—35.1 Since 
Explosives. ...........- 63.2 | —1.9 | —7.5 | 37.8 |—20.8 |—24.4 x Ae 
Paints and varnishes._._| 92.8 | +7.2 | +7.2 | 56.7 | —5.8 |—21.3 G 
Petroleum refining_.___- 119.9 | +2.2 | +3.8 |107.1 | +1.1 |— 1.9 +3.5 
Leather and rubber prod__| 90.0 | —1.1 | —4.8 | 58.8 | —3.4 |—22.3 —9.1 
Leather tanning... __ 87.1 | —3.8 | —4.7 | 55.5 | —3.1 |—19.7 —6.7 
a ec 111.1 | +3.2 | —1.3 | 80.2 | +0.8 |—20.0 —7.7 
Leather products, other_| 67.6 | +2.0 | —8.2 | 53.8 | —4.8 |—23.0 —7.1 
Rubber tires and goods__| 73.6 | —4.7 | —8.2 | 43.6 |—16.3 |—37.9 | —21.9 
Paper and printing... __- 77.7 | —2.0 |—11.0 | 61.0 | —2.1 |—26.6 —1.0 
Paper and wood pulp__-.| 68.5 | —0.6 | —9.2 | 42.7 | —2.1 |—32.9 +2.8 
Paper boxes and bags___| 58.9 | —3.0 |—17.2 | 46.8 | —8.4 |—28.8 | —12.5 
Printing and publishing_| 83.5 | —2.3 !—11.2 | 69.8 | —1.7 |—24.2 —1.9 











Pp Preliminary. * Figures from 783 companies representing 51 industries. 
x Figures from 572 companies representing 47 industries. 
FACTORY EMPLOYMENT AND WAGE PAYMENTS BY CITY AREAS. 


Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia. 


(City areas are not restricted to corporate limits of cities given here.) 




















Employment. Payrolis. 
Per Cent Change Per Cent Change 
Compared With Compared With 
March |\- March |}—————_ ——-"—_- 
Indezes Feb. Mar. Indezes. Feb. Mar. 
1933. 1932. 1933. 1932. 
Allentown- Bethlehem- 

Easton 48.2 —44 —18.6 26.6 —2.9 34.3 
50.0 —16.9 —10.6 24.9 —19.4 —34.5 
51.1 —0.6 — 26.3 26.1 —11.8 —44.7 
49.2 —17.4 —27.8 31.2 —14.0 —40.0 
71.9 —.4 —6.4 42.0 —13.0 —17.2 
35.7 —4.0 —30.0 19.3 +5.5 —36.1 
51.4 —11.2 —22.5 23.8 —20.7 —40.4 
38.2 —5.4 —4.3 17.3 —8.9 —26.4 
60.8 —3.3 —14.8 42.3 —7.0 —28.2 
46.0 —8.4 —24.0 20.2 —4.7 —39.5 
64.6 —5.6 —18.6 31.8 —7.8 43.6 
54.0 —11.9 —2.9 39.1 —15.6 -19.0 
39.5 —-30.9 —36.7 16.8 —44.0 —60.4 
78.4 —20.8 —7.5 45.8 -31.3 —27.1 
47.0 +0.4 —27.4 22.4 —3.9 —52.9 
72.9 —4.3 -10.1 52.2 —8.4 —23.2 
70.5 4.7 —4.0 39.0 —13.3 —27.8 




















FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE— 
COMPARISON WITH THE PREVIOUS MONTH BY INDUSTRY. 


Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia. 

















Per Cent Change March 1933 
No. | Compared with February 1933. 
of —-- — 

Plants.| Empley- Pay Employe- 

ment rolls. hours .* 
52 —4.0 —8.5 —8.9 
10 +4.3 +5.6 +94 
4 —0.8 —2.0 —0.9 
3 —0.6 —17.4 ~-16.9 
s +1.5 —3.5 +3.3 
q —9.5 —11.0 —11.1 
5 —6.0 —19.9 —21.9 
4 —2.1 —4.0 —2.4 
‘ —10.5 —10.3 —i0.0 
6 —1.9 —11.2 —17.0 














* Based on reports from 46 plante. 


Financial Chronicle 
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FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE— 
COMPARISON WITH PREVIOUS YEARS FOR ALL MANUFACTURING 
INDUSTRIES. 

Prepared by Department of Research and Statistics of the Federal Reserve Bank 

of Philadelphia. 















































Employment. Payrolis. 

1933 1933 

Indezes. Comp’d Inderes Comp'd 

with °32 with "32 

1931. , 1932. | 1933. | %. | 1931. ; 1932. ) 1933. |] %. 

January-...-- 87.1 79.3 73.4] —7.4| 77.0] 57.8 46.9 | —18.9 

February-__.. 87.6] 78.5 | 743] —5.4| 79.9] 59.5 | 48.5 | —18.5 

March... _-- 88.1] 75.9 | 71.5] —5.8| 81.7] 57.2 | 44.4 | —22.4 
BE nenstne 86.9 | 74.8 79.7] 52.8 
deta. 86.3 | 72.6 81.1] 49.4 
~~ eaeeeneme 85.6 | 71.5 78.0 | 48.5 
Milanncoed 84.4 | 69.8 68.7 | 45.9 
ugust....... 83.2 | 68.1 68.9 | 44.7 
September....| 81.2 | 72.1 64.1 | 47.9 
October ..---- 74.5 | 70.9 61.0] 48.0 
November..--| 74.9 | 71.6 54.7 | 46.7 
December----| 76.0 | 73.5 56.4 | 49.3 
Average....| 83.0 | 73.2 70.9! 50.6 

Country’s Foreign Trade in March—Imports and 


Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on April 18 issued its statement on the 
foreign trade of the United States for March and the nine 
months ended with March. The value of merchandise 
exported in March 1933 was estimated at $108,000,000 as 
compared with $154,876,000 in March 1932. The imports 
of merchandise are provisionally computed at $95,000,000 in 
March 1933, as against $131,189,000 in March the previous 
year, leaving a favorable balance in the merchandise move- 
ment for the month of March of approximately $13,000,000. 
In March 1932 there was a favorable trade balance in the 
merchandise movement of $23,687,000. Imports for the 
nine months ended March 1933 have been $850,743,000 
as against $1,381,192,000 for the corresponding nine months 
of 1931-32. The merchandise exports for the nine months 
ended March 1933 have been $1,101,127,000 against $1,- 
567,192,000, giving a favorable trade balance of $250,384,- 
000 for the nine months of 1932-33 against $186,000,000 in 
the nine months of 1931-32. 

Gold imports totaled $14,942,000 in March 1933 against 
$19,238,000 in the corresponding month of the previous 
year, and for the nine months ended March 1933 were 
$389 ,283 000, as against $463,973,000 in the same period a 
year ago. Gold exports in March were only $28,123,000, 
against $43,909,000 in March 1932. For the nine months 
ended March 1933 the exports of the metal foot up $91 ,347,- 
000, against $745,989,000 in the corresponding nine months 
of 1931-32. Silver imports for the nine months ended 
March 1933 have been $13,213,000, as against $20,546,000 
in the nine months ended March 1932, and silver exports 
were $7,610,000 compared with $15,229,000. 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES, 
(Preliminary figures for 1933 corrected to April 15 1933.) 


























MERCHANDISE. 
March. 3 Months Ending March. 
Increasé( +-) 
1933. 1932. 1933. 1932. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
NS gi wnmacewne 108,000 | 154,876 330,123 458,887 | —128,747 
NG eo oe eae oees _| 95,000 | 131,189 274,756 397,708 | —122,952 
Excess of exports. - _-- 13,000 23 687 55,367 61,162 
PP ere ee eee ieee ee, eee 











EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 






































1933. 1932. 1931. 1930. 1929. 1928. 
1,000 1,000 1,000 1,000 1,000 1,000 
Ezports— Dollars. | Dollars. | Dollars. s. | Dollars. 8. 
"age 120,593) 150,022) 249,598) 410,849) 488,023) 410,778 
SRA 101,530| 153,972] 224,346] 348,852] 441,751] 371,448 
WG caciaeedde< 108,000] 154,876] 235,899] 369,549) 489,851) 420,617 
DE 5 oc nid wai: weceled 135,095} 215,077) 331,732) 425,264) 363,928 
lly | cecal 131,899} 203,970) 320, 385,013} 422,557 
gee 114,148} 187,077) 294,701) 393,186 y 
ee ee ee 8 180,772} 266,761 2,861] 378,984 
MR Sie dedbadt > anauea 108,599 y 297,765 ’ 379 ,006 
GEE sits ccncneul wecent 132,037; 180,228} 312,207) 437,163) 421,607 
8 LE * sie 153,090 .905| 326,896) 528,514) 550,014 
8 oe ae ,834| 193,540) 288,978) 442,254) 544,912 
Pee icetae! rere g 22 131,614| 184,070) 274,856) 426,551) 475,845 
3 mos. ending March} 330,123) 458,870) 709,843)1,129,250/1,419,625)1 202,843 
9 mos. ending March}1,101,127]1,567,192|2,477 ,306/|3 ,747,157/4, 169 ,993/3,701 ,926 
12 mos. ending Dec_-| ------ 1,611,016/2,424,289/3 843 ,181/5,240 99515,128,356 
Imports— 

IME c baciinceuken 96,006} 135,520} 183,148) 310,968) 368,897| 337,916 
February - ee 83,750| 130,999} 174,946] 281,707] 369,442] 351,035 
ea z 95,000} 131,189| 210,202} 300,460] 383,818] 380,437 
DE. Sidedtssucdanel: -ebuten 126,522) 185,706} 307,824) 410,666) 345,314 
OS EE aes ee 112,276) 179,694) 284,683) 400,149 981 
Dit canaiainemhél . demand 110,280} 173,455) 250,343 ,403 7,249 
Miia nkinitadensataieiialh aieiminaial 79,421) 174,460) 220,558) 352,980) 317,848 
Dac. cscscacenesl <astion 91,102) 166,679) 218,417) 369,358) 346,715 
CORRE . Sc cccécces] socece 98,411) 170,384) 226,352) 351,304) 319,618 

OO ic ccncccusnk . sectiee 409} 168,708) 247,367) 391,063 iJ 
NOVOMDE..ccccoccal cccoce 04,468} 149,480) 203,593) 338,472) 326,565 

Es ane n Kania nae 97,086) 153,773) 208,636| 309,809 . 
3 mos. ending March| 274,756] 397,708] 568,296] 893,135]1,122,157|1,069,388 
9 mos. ending March| 850,743]1,381,192]1,893,219|3,006 ,121|3,127,669|3,130.956 
12 mos. ending Dec__|  ____- ‘s|1,322,77212,090.63513 060 ,908!4.399 .36114.091.444 
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GOLD AND SILVER. 


























March. 3 Months Ending March. 
Increase (+) 
1933. 1932. 1933. 1932. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
Gold— 
I asi ccdihi bea ctinh wad 28,123 43,909 49 657 279,983 | —-240,326 
pS cca 14,942 19,238 173,818 91,795 +82, 023 
Exeess of exports._.__| 13,181 | 24,671 | ____-- 188,188 | 
co Re Be, een pb ere eee 
Silrer— = a ms 
MM i. sn Sas Deke 269 967 2,029 3,520 —1,491 
po Bee ee 1,699 1,809 4,316 5,915 —1,599 
a Ge Ge eee Sona 3: chon tyke 
Excess of imports____ 1,430 842 2,287 1,395 







































































Gold. Stlver 
1933. | 1932. | 1931 1930. | 1933. | 1932 1931. | 1930. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezports— Dollars .\ Dollars .| Dollars .\ Dollars .| Dollars .| Dollars .| Dollars .| Dollars. 
January.......- 14/107 ,863 54; 8,948) 1,551) 1,611) 3,571} 5,892 
February....--.- 21,521|128,211 14 207 209 942; 1,638) 5,331 
ES ok Baik os. 28,123) 43,909 26 290 269 967} 2,323) 5,818 
Gdivecccad ----| 49,509 27 110 ----| 1,617) 3,249) 4,646 
__. aa ~---|212,229 628 82 ----| 1,865) 2,099) 4,978 
SU dicakenipihsestion ~----|226,117 40 26 ----| 1,268) 1,895) 3,336 
p SERS RT ----| 23,474} 1,009) 41,529 canara 828| 2,305! 3,709 
August ........ ----| 18,067 39) 39,332 eae 433) 2,024) 4,544 
September ..... iin eal 60} 28,708) 11,133 Sane 868} 2,183) 3,903 
_ SRR pees: 61 398,604 9,266 ----| 1,316) 2,158) 4,424 
November... _- and 16} 4,994) 5,008 thin waied 875 872| 4,103 
December --...- ata 13 32/651 36 ----| 1,260) 2,168) 3,472 
3mos.end.Mar.| 49,657|279,983 95| 9,445) 2,029) 3,520) 7,532) 17,041 
9mos.end.Mar.| 91,347|745,989/106,399|118,977| 7,610] 15,229] 31,687) 59,092 
12 mos. end. Dec. _-.-|809,528|466 ,794/ 115,967 ----| 13,850] 26,485} 54,157 
Imports— 
January........ 128,479) 34,913) 34,426) 12,908} 1,763) 2,097) 2,896) 4,756 
February. __.__- ,397| 37,644) 16,156| 60,198 855| 2,009} 1,877| 3,923 
RS a: 14,942) 19,238) 25,671| 55,768 1,699} 1,809} 1,821) 4,831 
ea abs cease ----| 19,271] 49,543) 65,835 ----| 1,890) 2,439) 3,570 
OO ee ----| 16,715) 50,258) 23,552 ----| 1,547) 2,636; 3,486 
ELT: ----| 20,070} 63,887) 13,938 ----| 1,401) 2,364) 2,707 
ITE ----| 20,037] 20,512) 21,889 ----| 1,288) 1,663) 3,953 
BEBE nccwesian ----| 24,170) 57,539) 19,714 ----| 1,554) 2,685 492 
September _...- ----| 27,957| 49,269; 13, ----| 2,052) 2,355) 3,461 
widvuianw vou ceed ,674| 60,919) 35,635 ----| 1,305) 2,573) 3,270 
November._.___ ----| 21,756) 94,430) 40,159 ----| 1,494) 2,138) 2,652 
mber...__- ----|100, ‘872 89,509| 32,778 ----| 1,203) 3,215) 2, 
3mos.end. Mar.|173,818| 91,795] 76,253|128,874| 4,316] 5,915| 6,594] 13,510 
9 mos. end. Mar.|389 ,283|463 ,973|240,108/239,016| 13,213] 20,546] 6,083) 44,715 
12 mos. end. Dec. _.--1363,3151612,1191396 054 ..---! 19,650| 28,664) 42,761 
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Building Activity in Illinois During March and First 
Three Months of 1933 Reviewed by Illinois Depart- 
ment of Labor—lIncreases Noted in Number of 
Building Projects and Estimated Cost. 


“A total of 591 building projects, to be erected at an 
estimated cost of $755,773 was authorized by building 
permits issued in 65 reporting Illinois cities during March 
1933,’’ states Howard B. Myers, Chief of the Division of 
Statistics and Research of the Illinois Department of Labor, 
in his review of the building situation in Illinois. ‘These 
figures represent an increase over February 1933,’’ continues 
Mr. Myers, ‘“‘of 80.7% in the number of projects and 94.7% 
in the estimated cost. Although this gain is considerably 
greater than the average seasonal increase disclosed for this 
period by records compiled by the Illinois Department of 


Labor covering the last 12 years, it should be noted that the 
total estimated cost of building projects for February 1933, 
was lower than that for any month shown in the records 
of the Department of Labor. Compared to March 1932, the 
total estimated expenditure of $755,773 represented a decline 
of 40.9%.’ Continuing, Mr. Myers further noted under 
date of April 16: 


For the State, the total estimated expenditure in each of the three main 
building classifications showed increases in March 1933, over the preceding 
month. New residential building increased from $45,100 to $93,725. or 
107.8%, and the number of families provided for in new housekeeping dwell- 
ings increased from 15 to 28; new non-residential building increased from 
$136.475 to $368,852, or 170.3%; and additions, alterations, repairs and 
installations increased from $206,546 to $293,196, or 42.0%. Of the three 
major geographic divisions, the group of cities outside the Chicago metro- 
politan area disclosed the greatest relative gain, 126.8%, over February 
1933. The estimated expenditure for Chicago building increased 87.4%, 
and that for the Chicage suburban cities showed a gain of 53.0% over 
February. 

The February to March increase in total expenditure for Chicago projects 
(t) was shared by each of the three main building classifications. New 
residential building. increased from $13,000 in February to $34,250 in 
March; new non-tesidential building increased from $49,350 to $80,475, or 
63.1%; and additions, alterations, repairs and installations from $82,837 
to $157,408, or 90.0%. The increase in March for new residential building 
was the second, and for new non-residential building was the third con- 
secutive monthly increase reported in.these classifications. The March 
1933, index for total Chicago building was 1.5; that for new residential 
building 0.5; for new non-residential building 0.9; and for additions, glter - 
ations, repairs and installations 18.3. (Monthly average 1929-100.) 

“For the group of 34 reporting suburban cities the total expenditure for 
new residential building increased from $9.050 in February to $48, 275 in 
March, and new non-residential building increased from $9,725 in February 
to $26,127 in March. During the same period the permit valuation of 

additions, alterations, repairs and installations declimed from $72,429 to 
$65,130. . Twenty-two of the 34 reporting cities in this group reported 
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increases over expenditures for February 1933, and 15 reported gains over 
March 1932. 

The aggregate expenditure for new non-residential building for the 30 
reporting cities outside the Chicago metropolitan area increased from 
$77,400 in February to $262,250 in March, while in the same period the 
estimated expenditures for additions, alterations, repairs and installations 
increased from $51,280 to $70,658. One large project, a church, estimated 
to cost $150,000 for which a permit was issued in Bloomington, was mainly 
responsible for the large increase in the new non-residential classification. 
The expenditure for new residentia! building in this group of cities declined 
from $23,050 in February to $11,200 in March, or 51.4%. Fourteen of the 
30 reporting cities outside the Chicago metropolitan area reported gains 
over February 1933, and nine reported increases over March 1932. 

Of the total proposed expenditure authorized by permits issued in the 65 
reporting cities of the State during March 1933, 36.0% was to be expended 
for Chicago projects, 18.5% for projects in the 34 Chicago suburban cities, 
and 45.5% for projects in the 30 reporting cities outside the Chicago met- 
ropolitan area. Reports disclosed that 12.4% of the total estimated ex- 
penditure for March was to be spent for new residential building, 48.8% 
for new non-residential building, and 38.8% for addition, alteration, repair 
and installation projects. 

During the first three months of 1933, a total building expenditure of 
$1,845,057 was authorized by 65 reporting cities in Illinois. This represents 
a decline of 52.8% from the total of $3,908,195(z) authorized during the 
corresponding period in 1932. In Chicago, the total estimated expenditure 
for the same comparative periods declined 67.2%; in the Chicago suburban 
cities, the total estimated expenditure was 47.8% below that for the first 
quarter of 1932: and in the reporting cities outside the Chicago metro- 
politan area the total proposed expenditure for the first quarter of 1933 was 
24.4% below that for the first three months of 1932. For all reporting 
cities of the State, cumulative totals recorded in each building classification 
for the first three months of 1933 were lower than those for the same period 
in 1932. New residential building declined from $966,484 (z) to $226,875, or 
76.5%: new non-residential building declined from $1,548,424 (z) to $699,- 
992, or 54.8%; and additions, alterations, repairs and installations declined 
from $1,393,287 (z) to $918,190, or 34.1%. 


The following statistics were also issued by Mr. Myers: 


TABLE 1.—NUMBER AND ESTIMATED COST OF BUILDING PROJECTS 
BASED ON PERMITS ISSUED IN 65 ILLINOIS CITIES IN MARCH 
1933, BY CITIES. 

































































March 1933. February 1933. March 1932. 
Ctty. No. of| Esttmated \No. of; Estimated |No. cf| Estimated 
Bldgs. Cost. Bldgs. Cost. Bldgs. Cost. 
Total all cities----~-~--- 591 $755,773 327 $388,121) x782| «1,278,584 
Metropolitan area -- - --- 356 411,665 182 236,391; x421 x383,001 
COED, 2 awe scecnesu 232 272,133 118 145,187 294 672,966 
Metropolitan area ex- 
cluding Chicago - - - - - 124 139,532 64 91,204) x127 x210,035 
NL nnitenweonene 5 6,650 1 600 8 5,294 
Blue Island - -- - ------- 10 4,315 dich.) 1 tesear 4 1,325 
pO =e 1 50 se BERT me. eo aad a 9 
Calumet City --.------- ae Sa ee Be RR eee oe 6 2,875 
Chicago Heights - - - - - -- 3 1,280 2 300 3 . 
GRE bit cen doccenns 5 1,975 1 5,000 3 7,875 
Des Plaines - - - - - - --- 1 6, ry: Pe Bee 1 125 
Downers Grove- - - --- 5 2,245 1 940 5 975 
Elmhurst... -.--.--.-- cS pp A Yor LS Beate 2 4 2,700 
Eimwood Park - - - - - - 4 1,350 aM, Saal ea 2 9. 2 2,100 
Evanston - - - -- ------ 18 35,000 7 14,500 14 $2,500 
3 235 2 300 5 1,430 
1 150 1 500 1 16,900 
3 2,000 sucdib.. + eine 3 2,600 
3 1,325 1 100 2 2,050 
11 12,280 7 15,530 5 8,050 
2 295 en 4 eee 2 3,150 
1 2,500 fel aii aoe ie: ieee 
2 400 2 2,400 4 1,350 
4 3,907 3 2,124 9 13,652 
2 1,250 een: Shae, Bape 3 1,800 
4 7,150 4 21,360 5 2,090 
3 2,150 2 3,000 2 689 
Niles Comter......-.- wan °° Seated 2 675 3 2,250 
CE Ba occcccmars 3 1,400 2 2,250 10 16,150 
Perk Gee. ..«--<-- 4 1,900 2 850 3 1,425 
River Forest - ---.--.-- 2 2,500 2 1,200 ret Bamerte oe 
Eg daeneonce 3 1,100 1 125 2 2,000 
ad ce crew a po hee eae ees Ue Pee ee 
_. ». s—aeareeress 3 4,000 1 200 coal ~~. -_aele 
Waukegan. ----- cae 5 8,975 4 7,420 3 3,000 
WD koe osee- 2 8,650 5 7,100 4 1,700 
. I 7 8,100 7 2,430 5 7,000 
WS ce ctwennaoe 4 10,400 4 ,300 6 11,530 
Total outside Chicago 
metropolitan area ---- 235 344,108 145 151,730} «361 x395,583 
Re. ac beeen 9 3,346 13 7,646 37 20,916 
OE. sk nwwdbwntr 12 6,825 4 3,625 14 15,405 
ND cnn modmetc 1 1,200 ode Sl. ienapaaeee es ak» 5a! een 
Belleville. __.._-- -- 1 300 1 150 20,600 
Bloomington - - - - - --- 4 161,000 2 6,000 3 71,000 
_ ., 20 a eae 1 300 oUt}. aaa oial “)~—_uellll 
SR aided scans oe med 2 2,600 2 3,100 
SRS cn an<s<oes poe Semen ee ot 1 3,000 scale 
Champaign - - _ __-_-- 8 2,685 7 6,030 10 4,995 
ES oe ae mines ll 13,475 8 5,324 15 20,427 
ON ee ee 11 1,975 5 6,925 19 32,450 
East St. Louis--.--.-- 27 6,707 25 8,540 34 23,492 
a TS GREE Gan 9 4,377 4 1,520 9 2,945 
Sal SERRA: 4 2, 3 4,150 6 16,300 
Granite City - --.-.--- wae Ce 7 1 400 ed: We 
. ae 13 9,400 3 3,000 10 18,200 
Kankewes. <...-..-.- 3 2,100 aan.” Ma ee 2 300 
LPS 21 7,788 14 2,125 28 13,542 
Mount Vernon_ -_- --- on eee 2 2 1,100 
Murphysboro- - - - - -- er eee oe ag: GR ee A med! Reprise 
ee ee = tee ee a: Spgs ene ee reaper 
vate etete eco ll 40,950 4 59,200 37 52,525 
BOP 6 ois'd2 olen 5 395 5 1,388 5 3,350 
ee 16 10,825 12 10,215 20 23,000 
y b : ae 25 11,435 6 6 35 8,247 
\ Spiimpfield _ ___------ 28 51,300 16 11,360 52 33,789 
Sterling—........-.-.-- ll 2,575 4 3,5 1,650 
., Seretitor.....----.-- 1), ,000 1 1,340 a Eee AS 
DE aii cmigin ones 1 750 2 2,350 3 7,900 
West Chicago. ---.-_-- EO MS eis : EPS 1 





’ x Disagrees with figures previously published because of the inclusion of reports 
from additional cities and redefinition of the ‘‘Metropolitan Area.” 


(*) The index of seasonal variation for total Chicago building for March is 
118.8, and for February, 86.8. 
(z) Revised figure. 
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TABLE 2.—NUMBER AND ESTIMATED COST OF BUILDING PROJECTS 
BASED ON PERMITS ISSUED IN 65 ILLINOIS CITIES FOR THE FIRST 
THREE MONTHS OF 1933, BY CITIES. 












































on Jan.-March 1933. Jan.-March 1932. 
y. 
No. of | Estimated | No. of; Estimated 
Bldgs. Cost. Bldgs. Cost. 
Petal CR MG si oscsswcsicccccuscese 1,318} $1,845,057) x1,938| x$3,908,195 
Metropolitan area. .........-..------ 763 1,118,349} x1,035| . x2,947,479 
CN 6s a i 512 709,243 723 2,163,034 
Metropolitan area excluding Chicago---_ 251 409,106 x312 x784,445 
6 7,250 12 15,894 
16 6,070 20 ° 
1 50 5 1,250 
CREE BI in 5. oeidncnmaiites nto edie 4°) Ren 8 3,475 
Chicago Heights... ..-.------.---.-- 8 3, 7 8,675 
Giddens Sone cercditicmnbaocnde 8 7,525 6 J 
PU I ee waned nari enenee 3 6,800 6 2,925 
MEE UHEOUG: | | oon cc ese dase 7 3,335 9 2,100 
Bs og wineenndameee heh ome 2 21,000 6 8,100 
[| , |, SR eee 5 1,690 6 8,475 
RS oahu pa Riri pile EES ES 29 59,500 37 214,500 
WE PS oss wncciadescavopesen 6 , 735 8 3,180 
ES TEES CEE 3 1,650 4 25,180 
CR 6. 2 on es ort wewene 3 2,000 6 6,850 
Sin irsen witietineqbemmmensmai wis ? 4,875 4 2,450 
Highland Park-.-.--.------.-------- 24 42,210 x25 x102,885 
Hinsdale 5 1,195 8 7,665 
2 3,500 2 600 
4 2,800 4 1,350 
13 85,621 20 33,557 
2 ’ 5 3,000 
8 28,510 13 4,590 
7 7 5 14,749 
4 8,275 6 73,450 
7 4,310 18 24,470 
7 8,250 5 13,225 
7 7,200 3 19,500 
5 3,225 4 14,000 
idg.c ae 2 ,600 
7 10,700 4 5,350 
1l 21,395 14 24,150 
7 15,7 10 11, 
17 13, 7 7,575 
10 19,700 13 94,380 
555 $726,708} _x903) x$960,716 
28 38,467 61 64,333 
24 12,290 37 26,845 
2 1,600 1 200 
4 3,650 20 52,171 
8 208,000 6 ’ 
2 800 EN, Ce See 
5 4,800 3,250 
2 56,700 We peg ne 
27 21,159 33,028 
27 21,697 27 32,319 
23 10,665 37 42,450 
76 25,837 97 68,057 
19 9, 25 1,800 
9 6,600 13 21,275 
1 400 PRO, Sina cei 
21 15,800 38,600 
3 2,100 5 1,450 
60 19,165 74 32,370 
4 1,750 9g 18,475 
1 2,500 1,200 
26 125,900 106 156,525 
14 2,603 1 5,7. 
37 27,690 70 98,895 
45 15,802 76 35,012 
63 72,954 114 108,391 
17 6,675 39 10,425 
2 3,340 1 ,600 
4 4,600 9 17,685 
1 3,300 1 350 




















x Revised. 





Business Volume During March in Minneapolis Federal 
Reserve District Smaller than Volume During 
March 1932. 


In its preliminary summary of agricultural and business 
conditions, the Federal Reserve Bank of Minneapolis states 
that ‘“‘the volume of business in the Ninth (Minneapolis) 
Federal Reserve District during March was smaller than 
the volume in the same month last year. No doubt the 
decrease was partly due to the bank holiday. Declines 
from last year’s March totals,’’ the Bank adds, ‘‘occurred 
in freight carloadings, building permits and contracts, mar- 
ketings of calves and hogs and department store sales.’’ 
The Bank, in its summary issued April 17, continued: 

On the other hand, marketings of bread wheat in March were four and 
one-half times as large as in March last year, and there were also increases 
over last year’s figures in flour shipments, linseed products shipments and 
marketings of durum wheat, cattle and sheep. Figures for bank debits 
and country check clearings were teo incomplete to be used as indexes in 
March. 

The estimaved cash income of Northwestern farmers from marketinygs of 
seven important items was 19% emaller in March than in the same month 
last year. This decrease occurred in spite of an increase in the income from 
wheat due to the large marketings of that commodity. Prices of lambs and 
eggs were higher in March than a year ago. Feeder steer prices were equal 
to last year's figures and prices of all other important commodities were 
lower than a year ago. 

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISPRICT. 























Per Cent 
March 1933. March 1932. |Mar. 1938 of 
Mar. 1932. 
reed mROe lsc ep esos $2,788,000 "$361 000 “324 
Wh: WON ... 2 osu ovienewactn 512,000 447 ,000 115 
SR ord eaan + bay hacibupente 2 166,000 231,000 72 
NS  wddnbwdsedh naa nen 136 ,000 224,000 61 
Petetees 36. ke She. eceweees 1,062,000 2,621,000 41 
a ee ee ey eee 7,301,000 9,651,000 76 
a laa RN AE Byte ea 4,750,000 6,669 ,000 71 
Total of seven items___________~ $16,715,000 $20,704,000 81 
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Orders Reported by Hardwood Mills Heaviest Since 
October. 


New business at the hardwood mills during the week 
ended April 15 1933 was the heaviest since last October and 
totaled 31% above that booked during the corresponding 
week of 1932, according to telegraphic reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of 663 leading softwood and 
hardwood mills. New business at softwood mills fell below 
that of the previous four weeks but was higher than for any 
of the first 10 weeks of 1933. Softwood production esta- 
blished a new high for 1933, at 96,972,000 feet. All produc- 
tion totaled 107,295,000 feet, also 1933 highest figure. 
Total orders amounted to 124, 328, 000 feet. The Association 
also reports as follows: 

All regions showed orders above production, those of the softwood mills 
being 10% above and of the hardwood mills 67% above. Orders at northern 
hemlock mills were only slightly below the high record of the previous week, 
and at northern pine mills they overtopped the previous high of the week 
before by 13%. Orders at southern hardwood mills were the heaviest 
since October. 

Compared with last year, northern pine, northern hemlock and the 
hardwood regions showed orders appreciably above the corresponding 
week. Other softwood regions were below their last year’s record. Total 
softwood orders were 9% below last year; all lumber orders 5% below. 

New business at the Southern pine mills was 37% of capacity; at the 
Western pine mills, 18%; at Southern hardwood mills 34%; compared with 
35, 23 and 28% respectively, for the previous week. 

Forest products carloadings during the week ended April 8, were 16,655 
cars, a decrease of 404 cars from the 1933 high record of the previous week, 
and a decrease of 2,940 cars from corresponding week of 1932. 

Lumber orders reported for the week ended April 15 1933, by 415 soft- 
wood mills totaled 107,044,000 feet, or 10% above the production of the 
same mills. Shipments as reported for the same week were 118,612,000 
feet, or 22% above production. Production was 96,972,000 feet. 

Reports from 265 hardwood mills give new business as 17,284,000 feet, 
or 67% above production. Shipments as reported for the same week were 
15,174,000 feet, or 47% above production. Production was 10,323,000 feet. 


Unfilled Orders. 


Reports from 374 softwood mills give unfilled orders of 392,880,000 feet, 
on April 15 1933, or the equivalent of 15 days’ production. The 533 
identical mills (hardwood and softwood) report unfilled orders as 468,- 
525,000 feet on April 15 1933, or the equivalent of 15 days’ average produc- 
tion, as compared with 507,395,000 feet, or the equivalent of 17 days’ 
average production on similar date a year ago. 

Last week’s production of 402 identical softwood mills was 93,843,000 
feet, and a year ago it was 106,599,000 feet; shipments were respectively 
115,468,000 feet and 117,295,000; and orders received 105,692,000 feet and 
115,745,000. In the case of hardwoods, 189 identical mills reported pro- 
duction last week and a year ago 8,945,000 feet and 11,182,000; shipments 
12,289,000 feet and 12,377,000; and orders 14,250,000 feet and 10,890,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 179 mills reporting for 
the week ended April 15: 


NEW BUSINESS. | UNSHIPPED = | SHIPMENTS. 
Feet. Feet Feet. 

Domestic cargo '| Domestic carge Coastwise and 

delivery___. 22,441,000! detivery___ 110,683,000! intercoastal. 23,174,000 
Export. __._-- 11 "353, ‘000 Foreign __-_- -- 86 "484.000 Export____.-. 14 ‘637 ,000 
, See 19, ‘475, ‘000{Rail--_______ 64,624,000} Rail__.__.---- 20,037 ‘000 
Local. _._.--- 5,562,000 eS 5,562,000 

I ines acini 58,831,000} Total_-_---- 261, 791,000! Total ..._-.- 63,410,000 

Production for the week was 57,666,000 feet. 

Southern Pine, 


The Southern Pine Association reported from New Orleans that for 
105 mills reporting, shipments were 18% above production, and orders 
5% above production and 11% below shipments. New business taken 
during the week amounted to 22,096,000 feet, (previous week 21,670,000 
at 107 mills); shipments 24,872,000 feet, (previous week 24,531,000); and 
production 22,096,000 feet, (previous week 22,317,000). Production was 
35% and orders 37% of capacity, compared with 36% and 35% for the 
previous week. Orders on hand at the end of the week at 103 mills were 
57,968,000 feet. The 103 identical mills reported a decrease in production 
of 15%, and in new business a decrease of 4%, as compared with the same 
week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
107 mills reporting, shipments were 52% above production, and orders 
26% above production and 17% below shipments. New business taken 
during the week amounted to 22,697,000 feet, (previous week 31,548,000 
at 118 mills); shipments 27,304,000 feet, (previous week 32,449,000); and 
production 17,974,000 feet, (previous week 13,784,000 feet). Production 
was 14% and orders 18% of capacity, compared with 10% and 23% for 
the previous week. Orders on hand at the end of the week at 106 mills 
were 105,122,000 feet. The 104 identical mills reported a decrease in 
production of 24%, and in new business a decrease of 28%, a8 compared 
with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from 7 mills, shipments 1,609,000 feet and new business 
2,010,000 feet. The same mills reported new business 29% greater than 
for the same week last year. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 17 mills as 262,000 feet, 
shipments 1,417,000 and orders 1,410,000 feet. Orders were 15% of 
capacity compared with 14% the previous week. The 16 identical mills 
reported a gain of 4% in production and a gain of 93% in new business, 
compared with the same week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 248 mills as 9,508,000 feet, shipments 13,760,000 and new 
business 15,984,000. Production was 20% and orders 33% of capacity, 
compared with 20% and 28% the previous week. The 173 identical 
mills reported_production 22% Jess and new business 28% greater than for 
the same week last year. 
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The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 17 mills as 815,000 
feet, shipments 1,414,000 and orders 1,300,000 feet. Orders were 20% of 
capacity, compared with 20% the previous week. The 16 identical mills 
reported a gain of 79% in orders, compared with the same week last year, 
and a gain of 5% in production. 


- 
oe 


Crude Rubber Cobsumption Declines—March Imports 
Exceed Those of Previous Month—Inventories 
Increase. 

Consumption of crude rubber by manufacturers in the 
United States for the month of March amounted to 18,047 
long tons, compared with 21,638 long tons for February this 
year, a decrease of 16.6%, according to statistics released 
by the Rubber Manufacturers Association. Consumption 
for March 1932 was reported to be 27,828 long tons. Con- 
sumption for first three months 1933 amounted to 62,591 
long tons as compared with 85,802 long tons for same period 
1932. 

Imports of crude rubber were reported for March 1933 
to be 27,879 long tons, an increase of 47.7% over February, 
but 34.2% below March 1932. 

The Association estimates total domestic stocks of crude 
rubber on hand March 31 1933 at 390,135 long tons, which 
compares with Feb. 28 stocks of 381,794 long tons. March 
stocks show an increase of 2.2% as compared with February 
of this year, and 16.6% above the stocks of March 31 1932. 

The participants in the statistical compilation report 
29,531 long tons of crude rubber afloat for the United States 
ports on March 31, compared with 32,898 long tons afloat 
on Feb. 28 this year, and 44,190 long tons afloat on 
March 31 1932. 

March reclaimed rubber consumption is estimated to be 
3,454 long tons, production 3,847 long tons, stocks on hand 
March 31, 15,496 long tons. 

——$ <> ———— 
Tire and Tube Shipments Off—Production Slightly 
Higher—Inventories Increase. 


Shipments of pneumatic casings for the month of February 
1933 amounted to 2,292,463 casings, a decrease of 11.7% 
under January, and 10.2% below February 1932, according 
to statistics estimated to represent 100% of the industry, as 
released by the Rubber Manufacturers Association, Inc. 
Production of pneumatic casings for February 1933 amounted 
to 2,339,373 casings, an increase of 3.6% over January, 
but 39.6% under February 1932. Pneumatic casings in 
the hands of manufacturers Feb. 28 1933 totaled 7,376,946 
units, an increase of 1.9% over Jan. 31 1933 stocks, but 
were 19.6% under Feb. 29 1932. The actual figures are as 


follows: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS. 
‘From figures estimated to represent 100°, of the industry.) 














| Shipments. Production. | Inventory. 
February 1933__.........--- 2,292,463 2,339,373 7,376,946 
pO 7. eae 2,596,585 2,257,846 q4 x 
February 1932_...........-_- 2,552,861 3,871,220 9,172,245 





The Association, in its bulletin dated April 13 1933, 
gave the following data: 
PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
(From figures estimated to represent 80% of the industry.) 


















































Pneumatic Casings. Inner Tubes. 
Inven- Out- Ship- Inven- Out- Ship- 

1933— 
January... -- 5,789,476| 1,806,277| 2,077,268| 4,957,298! 1,674,557) 2,028,100 
February . _.-.- 5,901,557) 1,871,498) 1,833,970) 5,085,321| 1,778,818) 1,681,853 
| Slates 3,677,775) 3,911,238 3,453,375| 3,709,953 

1932— 
January .....- 6,329,417] 2,769,988| 2,602,469) 6,175,055| 2,718,508| 2,803,369 
February ---.- 7,337,796| 3,098,976] 2,042.789| 7,007.567| 3.056.988] 2.182.405 
March__.__-_-- 7,902,258| 2,936,872| 2.363,323| 7.558,177| 2,801,602) 2.148.899 
_.......... 7,876,656| 2,813,489| 2.958,014| 7,552.674| 2.579'768| 2'708.186 
Mt dcccakod 7,502,953| 3.056,050| 3,406,493, 7:130,625| 2,727.462| 3.093.593 
MGs cocdel 3,999,260| 4,514,663|x8,051,932|"4.139,358| 4,222,816|x7.215.371 
| etna: 4,962,285| 2,893,463| 1,923,276] 4:779.814| 2.349.761| 1.727.750 
August...__.- 5,327,179} .2.471.361| 2,123,890] 4.901, 2,198,560| 2,002°347 
September. -.-| 4,876,878| 2,030,976] 2.465,828| 4,602,160| 2,081,146] 2'478.234 
ber......- :500,784| 2,054,913] 1,439:309| 4.970.898! 1,749/188| 1,326,824 
November... .| 5,963, "842, 1,369,038] 5,329,819| 1.604.071 1.262°634 
ber....- 6,115,487| 1,586,145) 1,454,960| 5,399,551| 1,423,376| 1.378.924 
Total......- 32,067,732/|32,200,820 29,513,246|30,328,536 

1931— 
January... ... 7,165,846| 2,939,702) 2,995,479) 7,551,503) 2,898,405) 3,249,734 
February... .- 7,628,520| 3,188.274| 2.721.347| 9.936,773| 3,132,770) 2,720,135 
March... ..--- 8,011,592| 3,730,061| 3,297,225, 8.379,974| 3,559,644, 3.031.279 
April «Spo ~--| 8,025,135| 3.955.491| 3,945,525 8.330,155| 3.693,222| 3.708.949 
a... 22.2. 8,249,856| 4,543,003] 4,332,137) 8,438.799| 4,329°731| 4.224'594 
} iam 8,357,768| 4,537,970) 4,457,509) 8,403,401| 4,286.467| 4.317.543 
(Sabet 7,935,565| 3,941,187| 4,369,526| 7,671,801, 3,964.174| 4.664.964 
August......- 7,117,037| 3,124,746) 3,967,987| 7,019,217| 3.548.335) 4.240.403 
September ---_| 6,526,762| 2,537,575| 3,145,488, 6,476,191| 2.759.431| 3.320.103 
October......-| 6,640,052] 2,379,004, 2.281.322| 6,658.913| 2,461.578| 2.250:494 
November ..--| 6,335,227| 2,000,630 2,309,971) 6,495.708| 1.954.915| 2,075,716 
December... _- 6,219,776| 2,114,577] 2,225,036| 6,337.570| 2,077.704| 2°213,261 
re 138.992.2201 40.048.552/ 38,666.376|40,017,175 

2 Revised. 
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CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 


























Consumption. Production.x 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars Trucks 
(80%). (80%). (100%). (100%). | (100%). 
Calendar years: (Pounds.) (Pounds.) (Galions.) 
 —iegetesrs --| 208,824,653] 598,994,708| 14,748,552,000) 4,811,107] 810,549 
ee 158,812, 476,755,707 | 16,200,894,000| 2,939,791) 569,271 
Cae 151,143,715] 456,615,428) 16,941,750,000| 2,036,567) 435,784 
sc eee a 128,981,222] 416,577,533) 15,698,340,000| 1,196,357} 245,285 
First two months— i 
err 40,106,011) 111,719,165) 1,874,628,000 802,350} 117,237 
1930____..-_.--| 28,326,140] 82,487,078) 2,413,000,000 % 82,259 
1931___________] 24,740,628] 72,970,099] 2,224,740,000| 333,571] 73,503 
1932______.___-] 24,674,525] 76,322,527) 2,184,210,000} 200,519 446 
ee er 15,162,570} 52,491,976] 2,090,172,000} 205,835) 37,749 
Month of Jan. 1933 7.899,233| 27,368,276) 1,110,564,000} 111,318) 154 
Month of Feb. 1933 7,263,3371 25,123,700 979,608,000 94,517! 15,595 





x These figures prod: 
parts of which were manufactured in the United States. 


WHOLESALE PRICES OF COMMODITIES. 
































Index Numbers. 
Average Prices. 1926100. 
Commod 
2 Feb. Jan. Feb. Feb. | Jan. | Fed. 
1933. | 1933. | 1932. | 1933. | 1933. | 1932 
All commodities. ...............-. er hie _... | 59.8 | 61.0 | 66.3 
Crude rubber (cents per pound). ---- mast icles pcs 6.1 6.5 | 3.6 
Smoked sheets (cents per pound)_.| .030 .031 .041 6.1 64 8.4 
Latex crepe (cents per pound)....| .037 | .038 048 | 741] 764 9.7 
Tires (dollars Wet cincada _... |} __-- }| ---- | 42.6 | 44.6 | 39.5 
Balloon (dollars per unit)_._...... 9.10 | 9.56 | 8.48 | 41.3 | 43.4 | 38.5 
Cord (dollars per unit). ........-.- 4.77 | 4.91 | 4.46 } 50.1 | 51.7 | 46.9 
Truck and bus (dollars per unit)_.| 26.38 | 27.67 | 25.70 | 43.1 | 45.2 | 42.0 
Tubes, inner (dollars per unit)..._.1 2.251 2.35 ' 2.03 | 40.0 | 41.7 ' 36.0 
i 


Newsprint Price Cut $5 a Ton by International Paper 
Company Effective as of Apr. 1—Statement by A. R. 
Graustein, President. 


The International Paper Co. announced a reduction of $5 
a ton in the price of newsprint on Apr. 17, effective retroactive 
to Apr. 1. The eut, which will remain in effect until further 
notice, makes the price at New York $40 a ton, delivered, 
f. o. b. and $32 a ton at the mills. The company sent the 
following notice to all newspaper publishers buying news- 
print from it: 


On all shipments of newsprint made under your contract with us during 
April, 1933, and continuing monthly thereafter until further notice, we will 
allow a discount of $5 a ton from the price at which we are now invoicing | 
you. In conformity with this, you will receive from us early in May a 
credit note to cover this discount for the month of April. Our price schedule 
remains unchanged. 


Archibald R. Graustein, President of the company, issues 
the following statement: 

Publishers generally are aware of the difficulties now facing the newsprint 
industry. They realize the importance of a stabilization of newsprint prices 
at levels that will enable efficient mills, conservatively capitalized, to earn 
a living and continue to serve the best interests of their customers. 

They know that this is not the situation to-day, that of the seven largest 
newsprint companies, which controlled 70% of the tonnage east of the 
Rockies, five have stopped paying their bond interest and either have been 
reorganized or are (in whole or in part) in receivership, bankruptcy, or the 
hands of their bondholders, and that the remaining two, including Inter- 
national, have reported deficits. They know that these signs of distress 
apPeared in large part when newsprint was at a higher price and the volume 
of the consumption greater than to-day. 

They know that the newsprint industry, faced as it is with the possibility 
of inflation coming and bringing higher costs with it, and faced also with the 
necessity of financing heavy raw material inventories to insure continuous 
operation, can ill afford to make concessions at this time. 

They appreciate these problems of the newsprint industry and are pre- 
pared to co-operate with it to a great extent. It is necessary, however, that 
the newsprint industry itself co-operate to save itself. When it fails to do 
this and widespread concessions in price, open or secret, become oppressive 
to publishers paying the established price, then these publishers expect from 
their own sources of supply such adjustment in price as will bring about a 
fair equilibrium of prices as between competing publishers and as between 
different sections of the country. 

That is what has happened in the newsprint market. Open price cuts 
and secret concessions, even though made for the most part by insolvent 
mills, have brought about such a situation as forces a further reduction in a 
price already too low. 

International has recognized these facts reluctantly, and has acted to-day 
with the fullest appreciation of the gravity of the situation to the investor 
whose losses have already been so heavy. The welfare of the industry in the 
last analysis depends upon the ability of these investors to bring about its 
stabilization along sound lines. 

——<g——_——_ 


World’s Wheat Forecast—lInternatignal Institute in 


Semi-Annual Survey Predicts Increase in Stocks. 

Associated Press advices from Rome (Italy), April 15, 
said : 

The International Institute of Agriculture, in its semi-annual survey, 
predicts that wheat stocks will experience ‘a very appreciable increase’’ 
this season. On Aug. 1 1932 exportable stocks were 565,000,000 bushels, 
says the institute, and it forecasts a rise to 650,000,000 by Aug. 1 next. 

“The burden of these stocks may be readily grasped from the fact that 
their total appreciably exceeds world import requirements for the whole 
of the season,’’ the statement reads, ‘“‘It can only be hoped that in a 
short time the general world economic situation will improve and inter- 
national commerce recover its normal course so that the very heavy 
burden of stocks that depresses so severely the world wheat market may be 
reduced to normal dimensions.” 

World production of wheat in 1932, the organization reports, was less 
than in 1931. It says the diminution of the crop im. the exporting 
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countries was due exclusively to unfavorable weather, which reduced unit 
yields. The area under cultivation increased 4,000,000 acres. 

“Despite the large stocks existing at the beginning of the season,” the 
report continues, ‘‘the world export surplus is 80,000,000 bushels less than 
last season, due to the small crop in surplus-producing countries.” 

‘ The world’s surplus, whether exportable or not, is placed at 1,280,000,000 
ushels. 


<i 
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Italy Increases Ratio of Domestic Hard Wheat Used in 
Local Milling. 


Italian millers are now required to use 95% domestic 
hard wheat in local milling operations, it is stated in a 
report to the Commerce Department’s Tariff Division from 
Commercial Attache M. W. Mitchell, Roma. The Depart- 
ment’s announcement, April 11, also said: 

Previous percentages required in various parts of the country were 
as follows: 

In southern Italy, including the Province of Lazio, 90%; Sicily and 
Sardinia, 95%; Central and Northern Italy, 60%. 

The ratio of domestic soft wheat required in domestic milling was not 
changed by the decree which was effective March 16, it was reported. 


_- = 








France Bars Milling of Foreign Wheat. 


The following (United Press), from Paris, April 16, is 
from the New York “Herald Tribune” : 

As a further move in the French Government’s protection of the farming 
industry, millers throughout the country are compelled, beginning with 
to-day, to mill only home grown wheat and not a single bushel of 
foreign wheat. 

Although the Minister of Agriculture’s decree does not mean that the 
ports are closed to foreign wheat imports, the buying of American, Argen- 
tine and Canadian wheat will be greatly slowed down until the expiration 
of the decree. 


> 
pe 


French Wheat Credit—Chamber Votes Fr. 20,000,000 
to Encourage Feeding of Surplus to Cattle. 


From its Paris bureau, the “Wall Street Journal” of 
April 8 reported the following: 

Agitation concerning the wheat problem has been renewed owing to the 
fall in price to around 95 francs a quintal. The Chanber has passed a 
Government bill granting a credit of 20,000,000 francs to encourage farm- 
ers to feed wheat to cattle. The minister of agriculture estimates that a 
million quintals can thus be taken off the market and will aid the process 
by severe restrictions on barley and wheat imports. 

Estimates of the coming crop are well over normal. The Senate voted 
a motion advocating establishment of a wheat office and a decongestion 
of the market by exportation, denaturalization or extension of stocking. 


United Press advices from Paris, April 8, as given in the 
New York “Herald Tribune,” said: 

Henry Queuille, Minister of Agriculture, estimated this year’s wheat 
crop at the huge total of 93,000,000 quintals to-day as the Senate approved 


a credit of 20,000,000 francs (approximately $750,000) to be paid in 
bonuses to farmers who use their surplus wheat as cattle feed. 


— ~~ O™ 


Chilean President Requests Authorization for Imports 
of Needed Wheat—Possibility of Crop Shortage— 
Loan Sought. 


Faced with the possibility of a shortage of about 60,000 
tons of wheat during the coming year, the Chilean President 
recently requested authority from Congress to contract a 
bank loan of 25,000,000 pesos for the purpose of importing 
wheat until March 1 1934, according to a report to the 
Commerce Department’s Foodstuffs Division from Assistant 
Trade Commissioner O. J. Libert, Santiago. The advices 
from the Department of Commerce on April 12 also said: 

During the period of the expected shortage the President, under a 
proposed law now before Congress, would inrport sufficient wheat necessary 
to meet urgent requirements and secure credits not exceeding 25,000,000 
pesos at any one time. Payment of principal and interest are to be made 
within this period from proceeds of the sale of wheat and flour imported. 

At the present time the Government is making an extensive survey 
of the amount of wheat and flour available within the country. To avoid 
possibilities of another short wheat crop, the Ministry of Agriculture has 
charge of providing facilities for supplying seeds to farmers. 

(Chilean peso equal to about 6c., United States.) 


- 


Montana Farmers Reduce Crop Acreage. 


United Press advices April 13 from Helena (Mont.) to 
the New York “Herald Tribune’’ said: 


Montana farmers will reduce the acreage of their nine major crops by 
approximately 8% this year, according to reports of the State-Federa 
Crop-Reporting Bureau. Flax plantings are expected to decrease 20%, 
while spring wheat plantings, other than durum wheat, will be reduced 15%. 

he 


Virginia Milling Act Declared Unconstitutional—State 
Commission Renders Decision on Rate Case. 
From the Richmond “Times- -Dispatch”’ of April’ 6 we 


take the following: 


The State Corporation Commission yesterday declared unconstitutional 
the milling act as amended by the 1932 General’ Assembly. 
Following brought last fall by E. W. Newman, proprietor 








proceedings 
of the Ashland Roller Mills, the Commission heard the case and yesterday 
pronounced the act unconstitutional and therefore did not undertake to 
pass on-the various questions raised during the proceedings. : 
Under the act prior to. the: amendment the toll rate charged was one- 
eighth and comnmiercial mills were exempted. The amended act authorized 
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the State Corporation Commission to prescribe rates and regulations for 
grinding grain and included commercial mills within the provisions of 
the act. 


-— 
— 


Wisconsin Unit of Farmers’ Holiday Association 
Supports Proposal for National Farm Strike May 13 
—Leader Hopes [It Will Be “Greatest Tragedy in 
History”’. 

The following (United Press) from Marshfield, Wis., 

April 14 is from the New York “Herald Tribune’’; 


The Wisconsin unit of the Farmers’ Holiday Association to-day threw 
its full support behind a proposal for a National farm strike on May 13. 
Albert Gilberts, re-elected as President of the Wisconsin unit, announced 
@ unanimous vote by the directors in favor of the strike. He said he hoped 
it would be “so terrible that it will darken the sky and go down as the 
greatest tragedy in history.’’ 

Directors of the Wisconsin group, representing 130,000 members of the. 
State organization, voted in favor of the strike resolution last night. Their 
action is dependent upon the decision to be reached at a National con- 
vention of the Holiday Association in Des Moines, Iowa, on May 3. 


—_ 
o— 


Valley Wheat at 75 Cents in Rockingham, Va.— 
Harrisonburg Figures Reach Highest Point At- 
tained Since June 1931. 


A dispatch from Harrisonburg, Va., April 12, to the 
Richmond ‘“Times-Dispatch’’ stated: 

Seventy-five cents a bushel, the highest price since June 19 1931, was 
offered to-day by Harrisonburg and Rockingham millers for wheat. 'To- 
day’s market weakness, together with lack of support in the world markets 
for the high American prices, will bring the price down to 70 cents te- 
morrow, it was announced by millers to-night. 

‘The flour market is unresponsive to the rise in wheat prices,” said E. C.. 
Wine, Manager of the Rockingham Milling Co., to-day. ‘That is one 
weakness to the rise in the wheat prices in this country.” : 

Shenandoah Valley wheat flour is in great demand in the Southern 
States . . . . There is still some wheat left on the farms in the Valley, 
bankers and millers differing as to the quantity. One of the Harrisonburg 
mills had notice since last winter from several large wheat growers that they 
would sell their 1932 crop when the grain reached 75 cents a bushel. ‘These 
farmers were notified to-day of the 75 cent offer, but they declined to sell, 
saying they intend to hold for a dollar a bushel. 


Bs os 


Wheat in Storage Highest in Years—225,875,972 Bushels 
Await Opening of St. Lawrence Navigation. 


The following Canadian Press advices from Ottawa April 
14 are from the Montreal “‘Gazette’’: 


Awaiting the resumption of navigation on the Great Lakes and- the 
St. Lawrence are nearly 72,000,000 bushels of wheat tied up at Fort William 
and Port Arthur, and nearly 14,000,000 bushels of wheat in elevator ports 
in Ontario, the largest quantity awaiting water navigation in a number of 
years, says the weekly review of the Department of Trade and Commerce. 
In the St. Lawrence River ports more than 4,000,000 bushels are ready for 
movement, and in the United States lake ports is stored another 5,250,000 
bushels of Canadian wheat, most of which will be re-routed through Can- 
adian ports to benefit by the British preference. It is worthy of note the 
quantity of wheat in storage at Montreal, is lower than in previous years 
owing to a steady export movement via Atlantic ports. On the Pacific 
coast, where the export movement has been unusually heavy this winter, 
the quantity of wheat in storage is slightly under 10,500,000 bushels, the 
lowest in four years. 

Correspondingly, the quantity of grain in storage in United States 
Atlantic ports is lower than it has been for years. In Canada’s newest 
seaport, Churchill, nearly 2,500,000 bushels of wheat await the opening of 
navigation. 

Although 166,247,764 bushels of wheat have been cleared for export 
since the beginning of the crop year commencing Aug. 1, as compared with 
105,188,586 bushels in the corresponding period last year, the total quantity 
of wheat in storage in Canada and in the United States on April 1 last 
amounted to 225,875,792 bushels, the largest in the past decade. 

—_—_—_——_——_ 


St. Lawrence River Open to Montreal—Five Vessels 
Dock at Canadian Port—Season Opens Earlier 


Than Usual. . 

From Montreal, April 14, the New York “Journal of 
Commerece’’ reported the following: 

Navigation on the St. Lawrence River opened here to-day, with the 
arrival of five vessels, four of them being trans-Atlantic ships. To Captain 
Millidge of the Bristol City Line freighter, Boston City, went the Harbor 
Commissioners’ cane, the annual award to the captain of the first overseas 
vessel to reach port. 

The other boats to arrive here to-day were the Belle Isle, Eric Boye, the 
British freighter Torr Head from Glasgow with Scotch anthracite and the 
Italian freighter Honor from Swansea with Welsh coal. 

The first passenger liner arriving here for the season is expected to be 
the Canadian Pacific liner Montclare, due over the week-end. The Cunard 
liner Alaunia is expected to arrive Monday or Tuesday. Both are scheduled 
to sail from Montreal April 21. 

Several other overseas vessels were reported yesterday approaching the 
mouth of the St. Lawrence via Cape Race. 

Last year the first vessel arriving at Montreal was the Beaverburn, arriv- 
ing April 18. In 1931 the Acardo was the leader, arriving April 15. This 
was the earliest arrival with the exception of the Polina, which reached ; 
Montreal on April 12 1902. 

a 
Oklahoma Farmers Sell Wheat at Highest Price in 
Six Months. 


The following from Oklahoma City is from the -“Wall 
Street Journal’ of April 12: 

The highest price wheat has hit in six months, 40 cents a bushel, is draw-- 
ing Oklahoma's small remaining stocks of wheat to market. Approximately * 
15 carloads of wheat daily are being re-routed te southwest milling intertsts. 
About 3,000,000 bushels of wheat stil! are being held in storage, the smallest - 
amount on hand at this time in many years, it is estimated by Enid grain © 
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men, who also report the wheat is in excellent condition. The U. 8. 
Department of Agriculture estimates stocks of wheat on Oklahoma farms 
April 1 at 8,725,000 bushels against 9,739,000 a year previous. The 1933 
output, moreover, is calculated at only 21,165,000 bushels, against 43 ,626,- 
000, the 1932 harvest. 





Consumption and Production of Sugar During First 
Six Months of Crop Year 1932-33 Less According 
to Statistics of Twelve European Countries. 


According to a report issued April 18 by B. W. Dyer & 
Co., sugar economists and brokers, statistics of 12 Europeaa 
countries for the first six months of their crop year 1932-33, 
show the following results: (1) Consumption is lower by 
104,190 long tons, or 3.0% compared with the same period 
the previous year; (2) production is behind last year by 
520,462 tons, a decrease of 10.1%; (3) stocks on March 1 
1933 were 220,168 tons less than stocks on March 1 1932. 

PAS 
April Sale of Federal Farm Board’s Holdings of Bra- 


zilian Coffee. 


Announcement was made on (April 18) by Henry Mor- 
genthau Jr., Chairman of the Federal Farm Board, who has 
been designated by the President to be Governor of the 
new Farm Credit Administration, that the New York coffee 
office of The Grain Stabilization Corporation on April 18 
sold 62,500. bags of Santos coffee, at prices ranging from 
8.28 to 8.85¢. per pound. The announcement added: 

This sale constitutes the regular monthly allotment offered to the trade 
on sealed bids and completes the disposition of approximately one-half 


the 1,050,000 bags of coffee acquired from the Brazilian Government in 
1931 in exchange for American wheat. 


-— 
—_ 


Brazil Gives Coffee Bonus—Reported Measure Will 
Reduce Prices In New York. 


- The following from Rio de Janeiro, April 18, is from the 
New York ‘Herald Tribune’’: 


The Government coffee department amnounced to-day that, effective 
immediately, a 10% bonus in higher grade coffee, based on the volume 
of exports in the preceding month, will be given exporters. 

For example, a New York buyer who purchased 10,000 sacks in April 
would receive 1,000 sacks of coffee free early in May. The exporter would 
pay the export tax and transportation. 

It was explained that the measure would reduce prices in New York 
about 6%. 








+— 

World Tea Restriction Plan Submitted by Big Interests 
to Netherland Indian Parliament — Aimed to 
Operate for Five Years. 


British and Dutch interests, who control about 88% of 
the tea exports of the world, have agreed upon a five-year 
restriction program which is now being considered by the 
Netherland Indian Parliament, it is made known in a report 
to the Commerce Department’s Foodstuffs Division from 
Assistant Trade Commissioner C. H. Boegringer, Batavia. 
The Department in announcing this on April 17 said: 

Tea producers are attempting to make the plan operative in British 
India, Ceylon, Netherland India and other producing areas. 

The basic principle of the plan is a 15% reduction in output based on 
exports of tea from the various producing sections during 1929, 1930 and 
1931. Under the terms of the tentative agreement, increases in area of 
cultivation will be prohibited except in special cascs, and the contracting 
parties are to pay into a general fund to defray advertising costs of a pro- 
gram intended to increase tea consumption. 

One of the most difficult problems facing the backers of the restriction 
plan was to work out a satisfactory basis on which native growers could 
co-operate with tea estates. This was accomplished, it was said, by 


devising one set of export licenses for the native producers and another 
set for the estates. 





<i. 
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Canada to Lift Ban on Exports of 3.2% Beer 
and Wine to United States. 


Canadian Press advices from Ottawa, April 4, stated: 


Prohibition against the exportation to the United States of beer, ale, 
porter, wine, etc., containing not more than 3.2 per cent alcohol by weight 
will be lifted after April 6, the Department of National Revenue has notified 
collectors. 

The notice said that since the United States had legalized such beverages, 
the prohibitions against their release or removal from warehouse, clearance 
, entry for export contained in Section 8 of the export act would not 
apply. 





<i 
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Activity in the Cotton-Spinning Industry for 
S March 1933. 

The Bureau of the Census announced on April 20 that, 
according to preliminary figures, 31,031,684 cotton-spinning 
spindles were in place in the United States on March 31 
1933, of which 23,429,122 were operaetd at some time during 
the month, compared with 23,659,100 for February, 23,766,- 
968. for January, 23,775,136 for December, 24,349,506 for 
November, 24,587,732 for October, ‘and 24, 817 340 for 
March 1932. The aggregate number of active spindle hours 
reported for the month was 7,048,197,106. During March 
the normal time of operation was 27 days; compared with 
23%4 for February, 25% for January, 26 for December, 
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25% for November, and 2534 for October. Based on an 
activity of 8.96 hours per day the average number of spindles 
operated during March was 29,134,413, or at 93.9% capacity 
on a single-shift basis. This percentage compared with 
95.0 for February, 95.1 for January, 87.2 for December, 
96.9 for November, 97.0 for October, and 89.9 for March 
1932. The average number of active spindle hours per 
spindle in place for the month was 227. 

The total number of cotton-spinning spindles in place, 
the number active, the number of active spindle hours and 
the average hours per spindle in place, by States, are shown 
in the following statement: 





























Active Spindle Hours 
Spinning Spindles. Sor March. 
In Place Active Dur- Average per 
March 31. | ing March. Total. Sptndle tn Place. 
United States. ...... 31,031,684 | 23,429,122 | 7,048,197,106 227 
States} 19,052,540 | 16,726,544 | 5,545,256,910 291 
New England States.| 10,932,168 6, 103, 592 | 1,382,028,900 126 
All other States... _- 1,046, ‘976 598, "986 120,911,296 115 
Alabama. .......... 1,873,366 1,657 ,326 512,421,527 274 
Connecticut........ 1,004,084 624,876 153,878,954 153 
Georgia. ..-.......- 3,281,262 2,829,274 902,180,084 275 
Maine. ...<-....... 980,792 662,150 154,421,588 157 
Massachusetts... ..- 5,868,756 3,040, 599,092,878 102 
Mississippi-_...-.... 216,756 150,536 54,242 037 250 
New Hampshire.....} 1,134,192 760,956 193 ,207 ,840 170 
New York..-....... 568, 237 360 52 ‘052, 169 92 
Carolina...... 6,140,108 5,221,216 | 1,441,146, "251 235 
Island....... 1,827, 917,120 "258. 424° 882 141 
South Carolina. _.... 5,689 ,996 5,448,044 | 2,201 ‘014, "990 387 
Tennessee... ......- 599 ,664 477 ,030 "201 392, 279 336 
ys REE 281,968 173,780 46 ,833 833,265 166 
iain iniaiae somes 674,182 622,944 147,197,941 218 
All other States..._. 891,430 606 ,446 130,690,421 147 








Petroleum and It’s Products—Believe East Texas Allow- 
able Will Exceed Half-Million Barrel Mark—Okla- 
homa City Potentials Show Sharp Drop—Stringent 
Federal Laws for Control of Industry. 

The petroleum industry has played a “waiting game” 
throughout the past week, it being difficult for any definite 
policy to be formed or followed pending the settlement of 
the many problems which have come to a head within the 
past fortnight. 

The general expectation is that the daily allowable in East 
Texas will be established at from 500,000 to 600,000 barrels. 
The last allotment set was 400,000 barrels daily. Leaders 
consider that the increase will be more than offset by tighten- 
ing up of control which will eliminate the illegal production, 
which at times in the immediate past brought actual daily 
output up. to 750,000 barrels or more from the flush East 
Texas field. 

The virtual suspension of production in Oklahoma City: 
and East Texas is reflected in production figures for the 
country, but this temporary relief will not serve to cure the 
over-production problem. The interest of the industry has 
been divided this week between activities in Oklahoma and 
Texas, and developments at Washington, where on Tuesday 
hearings opened before the House committee on Inter- 
State Commerce on three oil bills introduced by Rep- 
resentative Marland. 

One of the Marland bills would bring about separation of 
pipe line companies from affiliates, thus forcing payment of 
income taxes upon the large profits of pipe lines, which in 
the past have been offset by deficits created through losses 
sustained by affiliates. His bill would prevent pipe line 
companies from filing such consolidated returns and would 
in addition place a special income tax on pipe line corpora- 
tions equal to 75% of the corporation’s net operating income 
above 10% of earnings on unamortized investment. 

Another Marland bill declares it to be the policy of the 
United States to ‘‘protect and conserve’’ the oil supplies of 
the nation, and provides for prohibition of shipment in 
interstate commerce of oil in excess of ‘‘the reasonable 
market therefor,’’ or which is produced in violation of pro- 
ration or conservation laws. 

A vitally important feature of the Marland bill is its 
establishment of an authority to enforce such laws. The 
Secretary of the Interior would be invested with power to 
investigate, report and recommend on the oil industry. It 
is proposed that this power form the basis for production con- 
trol. The Secretary would be empowered to ‘‘recommend”’ 
quotas for oil production in each state and, further, to 
“‘allot’’ such a quota in the event of non-acceptance of his 
recommendation by the states. 

“Broad powers would be given the Secretary i in the forma- 
tion of uniform state conservation laws.., Control of imports 
would also be vested in this official, as no imports of petro- 
leum or petroleum products would be perinissible without — 
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a certificate of necessity issued by him. He would be em- 
powered to collect a tax of one-tenth of a cent on each 
barrel of crude in interstate commerce, and, to impose a 
tax of 50 cents a barrel on all oil shipped in violation of 
quotas. 

Strong support to the enactment of measures to prevent 
the shipment of illegal oil in interstate pipe lines was given 
by C. B. Ames, President of the American Petroleum Insti- 
tute, who appeared before the House committee. Mr. Ames 
declared that the Texas Railroad Commission is anxious an 
ready to do everything within its power to prevent a heavy 
flow of “‘hot’’ oil when production is resumed in East Texas. 
Mr. Ames emphasised that unless Congress is quick to act 
to prevent such interstate shipment, much of the work of 
the Commission will be futile. Daily crude production for 
the week ending April 15 declined 287,350 barrels daily to 
a total of 1,934,000 barrels daily, according to the American 
Petroleum Institute. The decline was attributed to East 
Texas and Oklahoma City, where almost complete shut- 
downs were in force. East Texas declined from 406,500 
barrels daily to 178,050 barrels, a decline of 228,450. The 
Oklahoma City fields dropped from a daily output of 102,750 
barrels the previous week, to a daily production of 30,800. 
The sharp decline of these two fields was but slightly offset 
by inereases in Panhandle Texas and California. 

The situation on the west coast has become slightly in- 
volved, resulting in the discharge of the executive committee 
for equitable proration in California, and the appointment 
of a new comittee more sympathetic to the views of the 
Central Proration Committee of oil producers. The new 
committee will include three members representing seven 
major oil purchasing companies, who have not heretofore 
been represented. 

Aside from the many problems peculiar to their own in- 
dustry, petroleum leaders are now facing the involved cir- 
cumstances certain to follow in the train of the country’s 
abandonment of the gold standard, and the resulting infla- 
tion of the dollar and of all prices. The changing economic 
conditions will certainly have their influence upon crude oil 
as well as on all other commodity prices. Thus the industry 
has not progressed far toward a settlement of its difficulties, 
but nevertheless a decided improvement in the general out- 
look is plainly apparent. 

Determination of potentials in the Oklahoma City field, 
now being conducted, reveals that wells so far examined 
show a drop of 40% to 70% from the listed potentials on 
which allowables have been based for many months. It is 
estimated that when the takings are completed, the field 
will show a general drop of 50% in potentials. 


Prices of Typical rote per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


DRE, DE. ccnccticoniocannda’l $1 = Ab we geod oS SS See 52 
eee , Tex., 40 and over..--..--- 52 
id shade bothdbbunbnun sets’ 3 Balt ¢ Creek, Wyo., 40 and over... 52 
Western Kentucky-.__..........-- 60 | D Creek I Se ere 40-.50 
Mid-Continent Okla 40 and Midland 3 eee -70 
RSS ee E EPIC LE 2 | Sunburst, ma aeER ied 1.05 


30 Santa Fe ‘Springs, Calif.,40&over .75 
.52 | Huntington, Calif., 26 
:} | Petrolia, Canada 


eee ewer ere 


eee eee 


REFINED PRODUCTS—REPORTS INDICATE EARLY ADVANCE 
IN GASOLINE PRICES—COMPANIES HOLD BACK ON NEW 
HEATING OIL PRICES—GENERAL INFLATION MOVEMENT 
TO BE FELT IN LOCAL MARKETS. 

The sweeping changes made in the country’s economic 
status during the last few days has brought about a decided 
change in sentiment in refined products’ circles. The 
general situation, in so far as crude was concerned, was de- 
veloping along lines which would have normally brought 
about a firming of refined prices, and the new inflation move- 
ment, following upon the heels of our abandonment of the 
gold standard, makes more necessary an early upward price 
movement in keeping with all other commodities. 

Certain of the leading refiners who have been following 
a policy of shading their established prices to meet local com- 
petitive conditions are reported ready to discontinue this 
practice, and to maintain a standard price throughout their 
territories, regardless of the activities of local competitors, 
depending upon their standards of products to overcome any 
minor price differential. 

A clear indication of the changing sentiment in regard to 
prices is shown by the reluctance of refiners to set prices for 
domestic heating oils for the coming winter months. Pro- 
spective purchasers are showing anxiety to sign contracts for 
their needs next winter, but refiners are undecided as to the 
extent the price changes are likely to develop, and are 
awaiting further definite signs before establishing a price for 
deliveries so far ahead. 
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Grade C bunker fuel oil has shown consistent strength 
throughout the period of extraordinarily heavy crude pro- 
duction and the price of 75c. per barrel in bulk at refinery 
has been well sustained. In fact, it has been declared by 
one of the leading factors in the local market that if the over- 
production of crude had not occurred at this particular time, 
there is no doubt but that bunker fuel oils would have been 
advanced during the past week. 

Gasoline distribution in the metropolitan area is now 
entering upon the heavy spring business, and the various 
elements entering into the status of the market all indicate 
a continually strengthening undertone which should be re- 
flected very shortly in higher price postings. 

Kerosene has shown a steadier tone this week, with the 
tank car price firm at 5c. a gallon for 41 to 43 water white, 
at refineries. 

No price changes were posted this week. 

Gasoline, Service Station, Tax-Included. 


New York._........ $.145 | Cleveland. _........ $.15 | New Orleans..._.... $.128 
Atlanta...........- RRA -18 | Philadelphia_._..... 2 
aipaabnaaeanaaces tc 15 |Detroit.-...--._--- : 
Boston.......-...... -145 | Houston. .........-. -17 | ‘Third grade_..._. 
Buffalo. .........-.. -165 | Jacksonville... ..... 7 pone Mh 65 octane, . ‘80 
Chicago. ..........- Kansas City........ .155| Premium......... 


N. Y. (Bayonne). .-$. .05% | Chleago b Seow $. nei 9835 New Orleans, ex__-$.03% 

North Texas._..... Ang.,ex.. .04%-.06 | Tulsa........., 0434-.03 
. Fuel Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne). California 27 plusD  ——_——i| Gulf Coast C....... 


3.65 
$.7 $.75-1.00 te bags 4234-.50 
Diesel 28-30 D.... 1.65| New Orleans.C...... 00 | Ghleago 182 -70 


Gas Oil, F.O.B. Refinery or Terminal. 
NY. (Bayonne)— 


| Aiergo— ‘eynaeerper cone 
28 plus G O..$.03%-.04! 32-36 G O......- 3.01% 
U. S. Gasoline, Motor (Above 65 nscasi Tank Car Lots, F.O.B. Refinery. 





N. Y. ee N. we Mn may Chicago. .-.-.-.-.-. $.04-.0415 
yor -JI— bail eastern Pet. $.05 4 | New Orleans, ex. .05-.05 
Motor, 8._.$. 04% eo York— Arkansas... . . -04.-04 
oor, Bh ey Colonial-Beacon.. .05 | California...... .05-.07 
Stand. Oil, N.Y. rt z Texas.....-... 34 | Los Angeles, ex. .04%-.07 
Tide Water Ol1 Co .05 | Ae .05 |Guit ports eco wares 05-.05% 
Richfield Of! (Cal) .06%{| Republic Oil_..-- 05 |Tulsa.-........ . 0534 
Warner-Quin. Co. .05% Pennsylvania... .05% 
z “Fire Chief,” $.05 











Daily Average Crude Oil Production Drops 287-350 
Barrels During Week Ended April 15 1933, Due to 
Recent Curtailment in East Texas and Oklahoma 
City Fields—Inventories Show Slight Increase. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 15 1933 was 1,934,000 barrels, compared with 2,221,350 
barrels per day during the preceding week, a daily average 
production for the four weeks ended April 15 of 2,161,200 
barrels and an average daily output of 2,181,650 barrels for 
the week ended April 16 1932. The decline in production 
for the week ended April 15 1933 reflects the recent shut 
down orders curtailing production in the East Texas and 
Oklahoma City fields. 

Stocks of motor fuel at all points increased 78,000 barrels 
during the week under review, and compares with a falling 
off of 664,000 barrels during the week ended April 8 1933. 

Reports received for the week ended April 15 1933 from 
refining companies controlling 91.6% of the 3,856,300 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,201,000 barrels of crude oil daily 
were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week, 
39,420,000 barrels of gasoline and 123,372,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals, in transit and 
in pipe lines, amounted to 15,521,000 barrels. Cracked 
gasoline production by companies owning 95.4% of the poten- 
tial charging capacity of all cracking units, averaged 437,000 
barrels daily during the week. 

The report for the week ended April 15 1933 follows in 
detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels of 42 Gallons Each.) 























Average 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
Apr. 15 Apr. 8 Apr. 15 | Apr. 16 

1933. 1933. 1933. 1932. 
OSES SGI a LEDC a fF RRS hE: x336,050} 406,850} 433,600] 395,500 
SR te ceo om 121,350 120,950 121,500} 100,000 
PRES TONE cc cnanscanceccues 48,400 45,400 50,350 52,050 
8s cnsamacadapacedsne 52,200 51,900 52,250 49,450 
West Central Texas. -.-.....--.------ 23,050 22,350 22,750} 25,000 
I en cis cca ae rine 160,450 162,650 161,700} 178,700 
Hast Central TEzhs.....ccceccccccccee 58, 58,800 58,550 55,000 
ON Oe eee x178,050 406 ,500 336,000} 343,450 
De TE, . ocecawecconcucraca 49,150 49,600 49,500} 52,300 
es ROE, cc cansscentastdces 30,850 30,750 30,750} 28,400 
ee. 5 a cenhes eames 30,300 30,300 30,500} 35,000 
Coastal peo lt tn eatcinatiitin tt dain te oti idiacalin ts 153,200 152,500 153,000} 110,400 
Coastal Louisiana. -.-.......---------- 41 100 o py ait 

Eastern (not including Michigan). ..-- 450 90, ¥ " 

oll tL de ntbbdeoes dbinbbaccned 14,600 13,950 14,050} 15,450 
EE os sdk phitondnéiinehes pease 31,400 31,450 31,350} 37,600 
a's odudconcsthidienatiekanen 5,050 5,000 5,150 6,500 
ln: | cine, stiha shat aialaemaiamani Ol 2,550 2,600 2,550 4,150 
BE Sn snonenbthonkabnsnodeac 36,100 36,400 36,850} 37,550 
SR git Rie Be alia TE pig: 470,500} 461,600} 441,400) 517,800 
960. vc imtimrneanerereswanmaye X1,934,000! 2,221,350! 2,161,200!2, 181,650 





x These figures reflect the recent shut down orders curtailing production in East 
Texas and Oklahoma City. 
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CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS FOR WEEK ENDED APRIL 15 1933. 
(F gures in barrels of 42 gallons each ) 
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Datly Refining Capactty Crude Runs 
of Planis. to Stills. a Motor Gas and 
District. Fuel Fuel OU 
Reporting. % Stocks. Stocks 
Potential Daily \Oper- 
Rate. Total, Y% \ Average. | ated. 

East Coast. - --- 644,700} 638,700] 99.1| 433,000) 67.8/16,340,000| 16,105,000 
A ----| 144,700) 135,000] 95.0 76,000} 56.3} 2,018,000 $23,000 
Ind., Il., Ky... ,900 24,000) 97.5 ,000| 71.9] 8,760,000) 3,472,000 
Okla., Kan.,Mo.| 459,300 ,000] 84.9] 225,000} 57.7] 5,428,000; 2,949,000 
Inland Texas...| 315,300] 177,700] 56.4| 83,000] 46.7] 1,666,000} 2,104,000 
Texas Gulf-.-._- 555 ,000 2,000} 97.7} 439,000] 81.0) 5,950,000} 6,161,000 
Louisiana Gulf__| 146,000] 142,000] 97.3} 106,000] 74.6] 1,881,000} 1,830,000 
North La-Ark_- 89,300 79,000] 88.5 43,000) 54.4 318,000 639 ,000 
Rocky Mountain] 152,000) 138,000] 90.8} 28,000} 20.3) 1,473,000 647 ,000 
California... -_- 915,100 ,100} 94.6] 463,000) 53.5|14,522,000) 98,642,000 
Totals week: 

Apr. 15 1933. ./3,856, — aoe 500] 91.6|2,201,000| 62.3/58,356,000/ 123,372,000 

April 8 1933__\3.856 3,532, 91.6'2.013, 57 .0'c58440000' 123,294,000 

a Below are set out » Aaabinaie of toteh aehe? Gaul atte co U. © 8. Bureau of Mines 
basis for week of April 15 compared with certain April 1932 Bureau figures: 
A. P. 1. estimate of B. of M. basis, week — 15 1933_b____.--- 59,360,000 barrels 
U.S. B. of M. motor fuel stocks, April 1 1932__.....--.------ ,760,000 barrels 
U.S. B. of M. motor fuel stocks, April 30 1932__._._..--.-.---- 468,811,000 barrels 

b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis 

c Includes 39,420,000 barrels at refineries, 15,521,000 at bulk terminals in transit 
- pipe lines and 3,415,000 barrels of other motor fuel stocks. 


a 
Petroleum Imports Again Increased During March 1933. 


According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined) at the 
principal ports in the United States totaled 5,124,000 barrels, 
a daily average of 165,290 barrels, compared with 4,445,000 
barrels, a daily average of 158,750 barrels, during the 


preceding month. The Institute’s statement follows: 


IMPORTS OF PETROLEUM AT PRINCIPAL a STATES PORTS 
(CRUDE AND REFINED OILS). 


(Barrels of 42 Gallons.) 











Month. Mar. 1933.| Feb. 1983. | Jan. 1983. | Dec. 1932. 
239,000 215,000 237,000 442,000 
133 ,000 134,000 135,000 64,000 

3,139,000 | 3,374,000 | 1,990,000 | 2,614,000 
1,117,000 353 ,000 797 ,000 873, 
496,000 303,000 205,000 287,000 
5,124,000 | 4,379,000 | 3,364,000 | 4,280,000 
165, 156,393 108,516 138, 
BM x66 ,000 y17,000 | z162,000 
shige 2,357 548 5,226 
5,124,000 | 4,445,000 a 4,442,000 
165,290 158,750 09,064 143, 




















x Received at Port Arthur. 
New Orleans and 97 ,000 barrels at Port Arthur 


DISTRIBUTION OF TOTAL IMPORTS. 


v Received at New Orleans. 


z 65,000 barrels at 

















(Barrels of 42 Gallons.) 
Month, Mar. 1933 |Feb. 1933 |\Jan. 1933.\|Dec. 1932. 
Peek edi 2222222222222 222722-] TES8-088 | 7:FFa'000 | TSasco00 | i'aae‘oo 
a CE Ee ee ee 
TE nck nkibuccetnaradcadiue 5,124,000 | 4,445,000 | 3,381,000 | 4,442,000 

















Receipts of California Oil at Atlantic 
Ports Continued Upward During March 1933. 


Receipts of California oil (crude and refined) at Atlantic 


and Gulf Coast 





and Gulf Coast ports for the month of March 1933 amounted 
to 1,642,000 barrels, a daily average of 52,968 barrels, 
according to the American Petroleum Institute. This 
compares with 1,403,000 barrels, a daily average of 50,107 
pare during the preceding month. The detailed statement 
follows: 


RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF COAST 
PORTS (CRUDE AND REFINED). 


(Barrels of 42 Gallons.) 


















































Month of— Mar. 1933.] Feb. 1933. | Jan. 1933. | Dec. 1932 
At Allantic Coast P.rts— 
mina Garantie in ea aia 157,000 255,000 30,000 128,000 
Se Geennseneemoccesescoeme|  o-cane 46,000 46 ,000 ee Sale 
| ei eek RE a ae aie 512,000 399,000 648,000 486 ,000 
PEE Eh ens oabcechenco<es 309,000 307,000 116,000 165,000 
Cail RE cee Se 432,000 322,000 560,000 255,000 
Rages oka maconvnenesorecees 1,410,000 1.399.000 1,400,000 | 1,034,000 
Te OTD... .cenuunndhansrd i ,464 45,1 a 
At Gulf Coast Ports— " = 
ih isetinans we ehduitiendmmn olsen x232,000 ee 
i anes elit ehindit acteaians 7,484 2,643 boa oti eataeieds 
Al Athanite oad Gulf Coast Ports— 
insides didenciinceceswsie 1,642,000 | 1,403,000 | 1,400,000 | 1,186,000 
Dally average.............-.... 52, 50,107 45,161 38, 
DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 Gallons.) 
Month of— Mar. 1933.|Feb. 1933 |Jan. 1933.|Dec. 1932. 
Al Atlantic Coast Ports— 
NN 854,000 492,000 632,000 455,000 
AC ER GRIER oe eS aR AE 234,000 220,000 336,000 105,000 
iinitencuibieninentionn” icv cats Tame t 225uRs 225,000 
Ee SR "Se a a at 554,000 616,000 424,000 y401,000 
roe 2 RAO AEE ATER S28 1,642,000 | 1,403,000 ' 1,400,000 | 1,186,000 
received at Port Arthur. y Received at Port Arthur (75,000 


meets off fuel oil and 77,000 barrels of gas oil). 
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Portland Cement Output and Shipments in March 


Higher Than in Preceding Month, but Continud 
Below Figures of Corresponding Period a Year Ago. 
According to the U. S. Bureau of Mines, Department of 
Commerce, the Portland cement industry in March 1933 
produced 3,684,000 bbls., shipped 3,510,000 bbls. from the 
mills, and had in stock at the end of the month 21,298,000 
bbls. Production of Portland cement in March 1933 showed 
a decrease of 24% and shipments a decrease of 11.7%, a3 
compared with March 1932. Portland cement stocks at 
mills were 22.7% lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of March 1933 and of March 1932: 


RATIO (PER CENT) OF PRODUCTION OF CAPACITY. 




















Mar. 1932.|Mar. 1933.] Feb. 1933.|san. 1933.|Dec. 1932. 
Da sécsacesnc 21.3% 16.1% 13.4% 12.9% 18.5% 
The 12 months ended...! 43.8% 26.7 % 27.1% 27.6% 28.3% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 


















































CEMENT, BY DISTRICTS, IN MARCH 1932 AND 1933. (IN THOU- 
SANDS OF BARRELS). 
Stocks at End 
District. Production Shipments . of Month. 
1932. 1933. | 1932. ) 1933. | 1932. , 1933. 
Pa., N. J., & Md__....- 1,509} 631} 978| 634] 6,237] 3,642 
New York & Maine_........... 570 99 237 135] 1,909) 1,590 
, Western Pa. & W. Va_-.-- 241 93| 269) 225) 3.401 2,874 
bdtieecasens ncchpempanenitini 53 101 128 79 2,015 1,589 
Wis., Ill., ind. & Ky..._..-.--- 688} 177) 256) 235) 31818] 2,745 
Va., Tenn., Ala., Ga., Fla.& La.| 300] 676) 448] 605) 1,601] 1,667 
Mo., Ia., Minn. & 8. 325] 553] 243] 206] 3,808] 2,903 
W.Mo., Neb., Kans.,Okia.& Ark} 251] 249] 288] 341] 1.905] 1,595 
ee ee 3041 3751 380] 375) ‘7711 640 
Colo., Mont., Utah, Wyo. & Ida_ 39 54 64 69} 431) 371 
lca aR AES 521| 661] 547] 547] 1,091] 1,182 
Oregon and Washington... -..... 46 15 135 59 558} 500 
LEO S ET Rae 4,847| 3,684! 3,973] 3,510! 27,545| 21,298 
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1932 AND 1933 (IN THOUS. OF BARRELS). 
Stocks at End of 
Month. Production. Shtpments. Month. 
1932. 1932. 1932. 1933. 
5,026 3,393 
3.971 3,118 
4,847 3,973 
5,478 6,536 
6,913 ‘020 
7,921 9,264 
7,659 9.218 
7,835 10,968 
8,210 9:729 
7.939 8.743 
6.462 4,782 
4,248 2,835 
76,509 | ______ eS | RE Ae Peers 























a Revised. 
Note.—The statistics above are compiled from pon for March 
egos by Re Saas. 60 Mae 2am manufacturing plants except three, for 
which estimates have been included in lieu of actual returns. 
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Soviet and Foreign Oil Companies Engage in Kerosene 
Price War in China—Russian Policy of Under- 
selling in Order to Capture Chinese Market Said 
to Have Reduced Prices Almost 50% in Short 
Period. 


A kerosene price war in China between Soviet and inter- 
national oil companies was described in a New York ‘‘Times’’ 
article on April 2. Underselling policies by the Russians 
in an endeavor to capture the Chinese market are said to 
have caused a recent drop of almost 50% in the price of 
kerosene, with the result that American and other foreign 
companies are selling their product at a loss. 

The principal companies involved are said to be the 
Socony-Vacuum Corp., the Royal Dutch-Shell and the 
Texas Corp. The ‘“Times’’ article already mentioned 
says in part: 

Although the Soviet has been selling kerosene in China for about 15 
months, an aggressive campaign was begun only recently. Through 
Kwang Hwai, a large Chinese distributing firm in Shanghai, the Soviet 
authorized all agents of the firm to offer kerosene at 50 cents a unit below 
the prices asked by the large oii companies there. As a result, the price 
has dropped from $9.45 to $5.25 a unit of 10 gallons in the last few days. 


At the present rate of exchange the Chinese dollar, or Mexican, as it is 
more commonly known, is equivalent to about 22 cents in United States 





currency. 

At $5.25 for a 10-gallon unit of kerosene in China, it is estimated that 
the distributors are losing about $1.07 plus the cost of the kerosene at 
the refineries. It is explained that the cost of two five-gallon cans is $1, 
duty levied by Chinese $2.85, frieght 36 cents and selling expenses in 
China $2.11, a total of $6.32. 


Large Rise in Soviet Sales. 

It is estimated that the Kwang Hwai organization, which before its 
contract on a commission basis with the Soviet Oil Trust had been selling 
American kerosene, controlled about 10% of the business of China, the 
remainder being divided among the Socony-Vacuum Corp., the Texas 
Corp., the Royal Dutch-Shell group and a few independent Japanese or- 
ganizations. Kwang Hwai in the last few months, it is said, has increased 
its share of the business to about 24%. The price war is on only in sections 
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in which the Soviet is competing. However, about 3,500,000 barrels of 
kerosene are estimated as sold annually in the affected territory. 

Several reasons are advanced for the aggressive policy of the Soviet 
in the oil markets of China. One is said to be largely political in that 
the Soviet desires to show the Chinese masses that it can help them eco- 
nomically by selling at lower prices. Another is that China offers virtually 
the only big oil market in which the Soviet can display strength. ‘Through 
the Kwang Hwai organization Russia can sell directly to the consumer, 
whereas in most other regions it must dispose of its products through 
independent local organizations. Great Britain, Germany and Turkey 
are the only other countries in which Russia has distributing organizations 
and can actually compete with the large oil companies. 


- = 
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Metal Traders Excited as Inflation Talk Advances 
Prices of Commodities. 


From ‘Metal and Mineral Markets” for April 20 we learn 
that the market for non-ferrous metals showed little change 
during the last week until Tuesday, when, under the in- 
fluence of talk of inflation, prices strengthened in nearly 
all directions. On April 19 the news from Washington 
of a restoration of the gold embargo, together with the violent 
fluctuations in foreign exchange, seemed to add weight to 
the view that some form of controlled inflation is imminent. 
Pending further developments, most sellers were disposed 
to withdraw from the market. Inquiry for metals from those 
speculatively inclined was very much in evidence. Silver 
advanced to 323éc. per ounce, a new high for the year. 
Tin closed about 2)4c. per pound higher than a week ago. 
Lead was strong, though quoted unchanged; and zine was up 
20 points. Copper offerings virtually dried up yesterday, 
and prices named were little more than nominal. The same 
publication says: 

Copper Sellers Cautious. 

The marked activity that featured several of the other non-ferrous 
metal markets yesterday, when security prices and foreign exchange ad- 
vanced to new high levels as a result of developments in the National 
financial situation, found expression in the copper market in the form of 
decided disinclination on the part of selling interests to offer metal. This 
reluctance to sell was apparently prompted by a general desire to wait 
until more settled conditions prevailed. During the remainder of the 
week metal sold in a small way on the basis of 534c., delivered Connecticut. 
The bulk of the business was for the secqnd quarter, but metal was re- 
ported to have been available through the third quarter at this price level 
in several directions. 

Opinion in the trade varied relative to the adoption of a plan for further 
curtailment in copper production. Some felt that the statement of Mr. 
Cates, made during the week, forecast the doom of the proposals in this 
direction that have recently been the subject of much discussion in the 
industry. Others held to the belief that a program specifying sharp re- 
duction in output had already been agreed upon by the principal producers 
and would soon be put into effect. At the company meeting Mr. Cates 
is quoted as saying that Phelps Dodge was producing copper at the rate 
of 4,000,000 pounds monthly, compared with 6,400,000 pounds monthly 
last year. He said also the current production was being sold. He 
placed production of copper in the United States at about 20,000 tons 
monthly. 

“In my opinion,’’ Mr. Cates said, ‘the only thing that can clear up 
surplus stocks of copper is resumption of business, and when that comes 
it will clean up the stocks because consumers are practically bare of copper 
and producers are carrying the major portion of this load. 

“There are constructive events now going on that will make for better 
business within the next six months. I think the International Economic 
Conference will make for constructive developments throughout the 
world. We cannot straighten out the whole thing by ourselves." 

Owing to the Easter holiday season that occurred during the week, 
trading abroad was on a reduced scale, and the market showed no material 
change compared with that of the preceding seven-day period. Prices 
ranged from 5.20c. to 5.35c., c.i.f., a slight weakness in the price structure 
early in the current calendar week developing a firmer tone yesterday. 


Lead Firmer. 


Early in the week the buying of lead was limited to a few cars here and 
there, and the market was about featureless. Toward the close of the 
seven-day period the demand improved and sellers became rather shy. 
Interest centered in the position of the dollar. As a result of the develop- 
ments in the financial world, producers now entertain a much firmer 
view of the general trend of commodity prices, and predictions of an ad- 
vancing market for lead were common. Lead held at 3.25c., New York, 
which was also the contract basis of the American Smelting & Refining 
Co., and at 3.125c., St. Louis. 

The March statistics occasioned no great surprise. Producers believe 
that curtailment in effect since April 1 will make an impressive showing 
so far as the statistics to be announced two or three months hence are 
concerned. Owing to the recent activity in lead, at least one important 
producer will have a very small tonnage of lead to sell over the next three 
months. Sales of lead for April shipment now total about 22,000 tons, 
with more than 11,000 tons already booked for May shipment. 


Zinc Trading Active 


Both speculative and consumer buying of zinc in fair volume, particu- 
larly on Monday and Tuesday, were largely responsible for moving the 
price of the metal up from 3.10c., St. Louis, the prevailing price at the 
beginning of the seven-day period, to 3.25@3.35c., yesterday. Following 
the sale of a fair tonnage at the lower level early in the day, most of the 
sellers withdrew from the market. The price level at the markets’ close 
was said to range from 3.275c. to 3.35c. The improved status of the 
industry was reflected in an announcement made during the week to the 
effect that the price of galvanized sheets had advanced $2 a ton. 


Tin Moves Upward. 

The sharp advance in sterling exchange upset trading conditions in 
tin and in the last two days prices were little more than nominal. Demand 
was active on Tuesday, tin-plate manufacturers taking on a good tonnage. 
The automobile makers also inquired for tin. Production of pipe for 
beer-dispensing equipment continued active and resulted in some ad- 
ditional business in this division. The price of Straits tin, prompt ship- 


ment, advanced from 25.75c. at the beginning of the week to 28c. at the 
close. 
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Chinese tin, 99%, was quoted as follows: April 13, 24.20c.; April 14, 

24.25¢c.; April 15, 24.25c.; April 17, 24.30c.; April 18, 25c.; April 19. 26.50c. 
ee eee 

Tin Restriction Pian—Industry Favors Continuation 


of Output Curb Beyond August 1934. 


From the ‘‘Wall Street Journal’’ of April 15 we take the 
following from London: 

The Malayan Government recently approached the Malay Chamber 
of Mines to get its view regarding continuance of the tin restriction after 
August 1934. The Malay Chamber consulted the London committee, 
which replied in favor of continuation. Tin Producers’ Association, 
which met April 12, also agreed unanimously to cable the Malayan Govy- 
ernment in favor of continuance of the restriction. Some individual 
high-cost British producers would like to get larger quotas, but all agreed 
in their wish to continue the restriction of output. 

Statement in a London newspaper that Bolivians have made an offer 
for the majority of the shareholdings in the most important Far Eastern 
tin smelting company, which obviously refers to Consolidated Tin Smelters, 
is denied. The company told the ‘‘Wall Street Journal’ ‘‘no negotiations 
have taken place, nor are any contemplated.”’ 


United States Steel Corporation Operating at 21% of 
Capacity—Highest Rate Since March 1932—Myron 
C. Taylor Thinks Revival Has Begun—Warns on 
Over-optimism—Pledges Stockho'ders to Support 
President Roosevelt. 


Myron C. Taylor, Chairman of the board, at the annual 
meeting of stockholders held April 17, expressed the belief 
that business conditions in the United States were improving. 
Coupled with his expression of hopefulness in “‘better things”’ 
to come, the Steel company executive expressed appreciation 
of the leadership of President Roosevelt and put a resolution 
virtually amounting to a vote of confidence in the President, 
which was adopted by the stockholders. The New York 
‘“‘Times,’’ in its account of the meeting, states: 


In his report Mr. Taylor announced that the corporation’s operations 
had advanced to 21% of capacity, the highest since March 1932, a fact 
whose significance is increased because the steel industry is considered one 
of the barometers of industrial conditions. He warned the stockholders, 
however, against false optimism and counseled them, ‘‘not to infer more from 
this than we do.”’ 





Hopes Cuts Are Over. 


Reviewing the company’s activities during the last year, Mr. Taylor 
outlined the reduction in salaries, wages, dividends and pensions, and said 
it was the fervent hope of the executives that henceforth ‘‘revisions will be 
in the other direction.” 

When George Loehwing of 23 Beach Street, Jersey City, a stockholder, 
suggested that the meeting go on record as supporting the various economic 
steps taken by the Roosevelt administration, Mr. Taylor did not wait for 
Mr. Loehwing to read his resolution, but announced that he would be glad 
to introduce such a resolution himself. 

“I’m glad to offer such a resolution,” Mr. Taylor said. ‘I have a 
great hope, and believe with you, sir, that we are on our way to better 
things. We should rally under this banner without regard to party, to 
save this country of ours. We have always supported the Presidents of our 
country, but I gladly put this resolution.” 

The resolution was later adopted, together with a resolution thanking 
the workers, directors and officers of the corporation for their efforts during 
the last year. 

The meeting, which was held at 51 Newark Street, was attended by 
about 200 shareholders. Of total outstanding issues of 3,602,811 shares of 
preferred stock and 8,703,252 shares of common, there were represented 
2,268,800 shares of preferred and 8,703,252 shares of common. Directors 
of the corporation were re-elected. 

‘‘We have come through another difficult and trying year,’’ Mr. Taylor 
said at the opening of the meeting. ‘‘We have survived three years of 
depression. We are entering the fourth year of that depression. 

“It has been the aim of the directors and executives so to conduct the 
company’s affairs that we might withstand successfully not only the im- 
mediate shocks and difficulties, but to hold the corporation its properties 
and assets in such a position as to insure its security and to enable it to 
withstand with credit and honor whatever will come forth in the future. 

“The morale of our organization never was higher than it is to-day. 
Morale which withstands difficulty is the highest, and Americans are proud 
and ready to admire it. 

‘The depression has touched every one. It has left its mark on every one 
in the community. It has tested our endurance, our fiber and our ability. 

‘“‘While in the early days of this decline in values and trade all may have 
thought this would be temporary, its persistence has challenged our courage, 
and we are now stronger and more thoroughly aroused than at the beginning. 
We are buoyed by an ever growing hope and confidence that there are better 
times ahead. 

Tried to Aid All Workers. 


“In holding the scales within the corporation we have endeavored to 
deal justly with all classes. We have by steps resisted the decline in 
business and earnings by timely, modest but necessary reductions, first 
in salaries, next in wages and dividends, and in eliminating any thought of 
bonus compensation, because there is none unless profits exceed $100,000,000 
in a single year; there has been none for the last two years and there probably 
will be no occasion to discuss one this year. 

“The last thing which we have done, and which we have approached 
with the utmost reluctance, was a revision downward of the pension plan, 
effective May 1.”’ 

The pension reduction, he said, ranged from 25% in the higher brackets 
to 5% in the lower. They did not apply to a few in the lower group, who 
the corporation felt could not be cut. 

The three salary cuts made by the company have totaled 40%, Mr. 
Taylor said. 

‘There are practically no full-time workers within the company at 
present,’’ he continued. ‘‘We have carefully distributed work among those 
in our employ, and we have kept in our employ all workers for whom work 
could be found. 

‘‘Where work could not be found for the men the corporation contributed 
some money to the assistance of the unemployed in the communities in 
which it operates. 

‘There is a harmony, a mathematical basis, almost an exact justice in the 
way we have adjusted our income to our stockholders and our employees. 
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We hope we won't have to do any more, and that we can shortly turn the 


tide the other way.”’ 
he 


Steel Output Highest in About a Year—Operations 
Up 34% in Week—Steel Scrap Price Again In- 
creased. 


Steel ingot production this week, according to the ‘“‘Iron 
Age’’ of April 20, has risen to 23% of the country’s capacity 
from 1944% last week, and may be further increased within 
a few days by the starting up of the Carnegie Steel Co.’s 
rail mill on a recent order from the Erie RR. The present 
rate is not only the fourth consecutive weekly increase, 
continues the ‘‘Age,’’ but it is the highest in about a year 
and is above the monthly average for any month since 
March 1932, as computed by the American Iron & Steel 
Institute. The ‘‘Age’’ adds: 


The Chairman of the United States Steel Corp. on Monday announced 
a 21% rate for the corporation’s subsidiaries. Some of the smaller com- 
panies with a narrower range of products are working at considerably 
higher rates. Outstanding are the Detroit independent plant, which is 
at 100% of ingot capacity, and a norther Ohio sheet producer, which is 
running at 50%. Automobile orders are responsible for these high opera- 
tions, some motor car plants having expanded their schedules to such an 
extent as to work overtime. 

Almost every district except the Atlantic seaboard has shown marked 
improvement within the past week. The Pittsburgh district is now at 
18%, the Chicago district about 23%, Cleveland is at 35%, Youngstown 
and adjacent Ohio districts at 23%, and the Wheeling district at 40%. 
There have also been gains at Birmingham and Buffalo. Aggregate 
orders received by some steel companies thus far in April are considerably 
in excess of their entire March 

Accompanying the further gain in production is a strengthening of 
prices of raw materials, with advances in scrap in nearly all important 
districts averaging about 50 cents a ton, which brings the ‘‘Iron Age”’ 
heavy melting steel composite up to $7.67 a gross ton, the highest since 
early October and slightly above the average for 1932. Pig iron prices 
are firmer in the principal producing districts, with an outright advance 
of $1 to $2 a ton on Southern iron, depending upon the destination. This 
rise was preceded by more widespread covering by melters than has been 
in evidence at any time in three years. 

Makers of galvanized sheets have announced an advance of $2 a ton 
to 2.70 cents a pound, Pittsburgh, and 2.80 cents, Chicago, effective at 
once, though it may be some weeks before the new price is tested because 
of contract coverage at 2.60 cents, Pittsburgh, for this quarter. On the 
other hand, the price of steel plates at Pittsburgh has declined $2 a ton, 
but this is a belated recognition of marked weakness that has existed for 
several months in the eastern section of the country. The reduction in 
the Pittsburgh quotation brings the ‘‘Iron Age’’ finished steel composite 
to 1.867 cents, or $2.56 a ton below the average of March 1922, the pre- 
vious post-war low point. Because of the fact that the new Southern 
pig iron prices have not become established by sales, the ‘‘Iron Age’’ pig 
iron composite is unchanged at $13.68 a gross ton. 

Although automobile tonnage and releases of tin plate by can manu- 
facturers continue to be the outstanding influences in raising steel pro- 
duction, there are evidences of greater diversification of orders. A develop- 
ment of significance is the freer movement of steel out of jobbers’ stocks. 
Some of the new steel business seems to represent delayed March demand 
and is plainly of a seasonal character, but there is almost a complete ab- 
sence of speculative buying, except to some extent in pig iron, and virtually 
all orders are for immediate shipment, the urgent demands making it diffi- 
cult for mills to meet delivery requirements. 

It is noteworthy that the gains in steel tonnage in the past few weeks 
have come without material help from the railroads or from building con- 
struction. The New York Central has authorized the purchase of 9,000 
tons of rails, but orders have not yet been issued. 

With the delay in the letting of contracts for Government projects, 
structural steel awards this week have shrunk to 4,200 tons, and it is 
apparent that there will be no immediate revival of importance in construc- 
tion work without Federal aid. 

Thus, the heavier products, such as shapes, plates and pipe, which 
depend largely upon building construction, are lagging far behind the light 
products. Tin plate production has risen to about 50% of capacity and 
sheet rollings range from 25 to 30%. Bar and strip mill schedules are 
also definitely higher. 

The brewing industry is contributing some orders, but many brewers 
are delaying plans pending a clarification of the outlook. In three issues 
the “Iron Age,” including this one, brewery construction projects totaling 
about $17,000,000 have been listed. 

The Pure Oil Co. has awarded 4,000 tons of pipe to the National Tube 
Co. and the Youngstown Sheet & Tube Co. for a gasoline-carrying line 
to be built from Toledo to Detroit. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Apr. 18 1933, 1.867¢c. a ia, Based on steel bars, beams, tank plates, 
2 £3 gee aER eet 1.879c.; wire, rails, black pipe and sheets. 
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EERE Se ae 2.286¢. Dec. 11 2.217c. July 17 
Te RE RE ERE LETTS Heme: 2.402c. Jan. 4 2.212c. Nov. 
Pig Iron. 

Apr. 18 1933, $13.68 a Gross Ton. Based on average of basic iron at Valley 
OR SE OOD. ns ntinitnnniimne $13.68; furnace foundry irons at Chicago, 
Ge Gee BD. co ncecccccccséce 13.56 —. Buffalo, Valle Jand Bir. 
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Steel Scrap. 

Apr. 18 1933, $7.67 a Gross Ton. Based on No. 1 heavy melting steel 
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“‘Steal’’ of Cleveland, April 17, in its summary of the iron 
and steel markets, stated: 


Consumer interest, which for several weeks has been strongest in raw 
materials—notably pig iron and scrap—has spread to finished steel products, 
resulting in a lift of 3 points to 20% % in the steel operating rate last week, 
with indication of a further gain of a point or two this week. 

This restoration of the early February rate. prior to the breakdown caused 
by the banking holidays, is supported largely by automotive and general 
miscellaneous requirements. In fact, all the principal consumer classi- 
fications except the building industry have participated. Automobile 
production has come back so rapidly that April output now appears certain 
to top January and exceed every month since last June. 

The Erie RR.’s order for 24,549 tons of rails, its inquiry for more than 
4,000 tons of track fastenings; the Missouri Pacific’s inquiry for 7,000 
tons of tie plates: and the New York Central’s authorization of 9.000 tons 
of rails are believed forerunners of slightly improved railroad buying. 
There is an undercurrent of opinion in the East that President Roosevelt’s 
railroad program will involve the scrapping of much equipment and its 
replacement, partly to provide work. Many of the carriers, incidentally, 
are trying to barter scrap for new rails. 

The first pipe line order of consequence is for 4,000 tons for the Pure 
Oil Co.’s Toledo-Detroit line ,booked by the Youngstown Sheet & Tube 
Co. and National Tube Co. Seasonal requirements for cast pipe continue 
to expand, with 2,600 tons placed by Montrose, N. Y. Prices on 10,000 
tons purchased recently by Chicago were the lowest since 1914. Asafurther 
incentive to buying, wrought iron pipe has been reduced $11 to $40 per ton. 

An almost complete cessation of Federal and State projects is reflected 
in the reduced volume of structural shape orders, 5,215 tons. This in- 
cludes 1,055 tons for breweries at Buffalo and Milwaukee. In the Buffalo 
district fabricators are figuring on 20,000 tons, including Government 
financed bridges, and at Baltimore 5.000 tons are being negotiated for 
Pennsylvania RR. piers. 

A surge of buying continues in scrap, for domestic consumption and 
export. One Eastern scrap interest alone is loading eight cargoes for 
shipment abroad. Stocks are being accumulated at Chicago in anticipa- 
tion of a heavy bessel movement this season. Prices again have advanced 
at Chicago, St. Louis, Pittsburgh and Philadelphia. Since the first of the 
year there has been an almost continuous rise in scrap. 

Pig iron deliveries so far this month by lake furnaces exceed their entire 
volume for March. More small melters now are coming into the market. 
Less competition from Middle Western steelworks has still further strength- 
ened merchant iron prices. Southern makers indicate two stacks may be 
relighted May 1, and are advaneing prices $1 per ton. 

A tendency on the part of steel consumers to anticipate requirements, 
in some instances to acquire stocks, is responsible in no small degree for 
increases in ingot production in virtually all districts. Chicago is up 5 
points to 20%; Buffalo up 5 to 19%: Pittsburgh ahead 4 points to 18, and 
Youngstown advanced 2 points to 19%. Finishing mills show a corre- 
sponding acceleration to the best rates so far this year. 

Sheetmakers again are endeavoring to advance galvanized $2 per ton, 
announcing this effective April 17. On plates, shapes and bars the full 
official prices are obtained only on the small orders, which, however. com- 
prise the bulk of tonnage. ‘‘Steel’s’’ iron and steel composite continues 
$28.14, the finished steel composite, $44.90: while that for scrap is up 
16 cents to $6.87, compared with $6.21 Jan. 1. 


Steel ingot production for the week ended April 17 is 
placed above 20% of capacity, according to the ‘‘Wall Street 
Journal’’ of April 19. This compares with a shade under 
17144% in the preceding week, and with a fraction more 
than 15% two weeks ago, adds the “Journal,’’ which further 


states: 

The United States Steel Corp. is credited with a rate of about 19%, 
against 164% in the week before and 15% two weeks ago. Independents 
are estimated at 21%, compared with 18% in the previous week and 
15% two weeks ago. 

The rate of activities increased steadily during the week just ended, and 
reached its highest at the end of the period. There are to be further 
gains in the current week, as the scheduled rates for many of the com- 
panies have been expanded from the average output of the week just 
closed. 

United States Steel started the new week with a rate of slightly in excess 
of 21%, due to the resumption of activities in some plants in the South 
and the increase in various other districts. A number of the leading 
independents also have increased schedules for this week. 

The following table gives the percentage of production for the corres- 
sponding week of the last five years, with the approximate changes from 
the week immediately preceding: 
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Centralized Control of British Iron and Steel Industry 
Outlined. 


With the declared purpose of raising the British iron and 
steel industry as a whole to a higher level of efficiency, a 
plan is now in the hands of the British Imports Duties 
Advisory Committee calling for a high degree of centralized 
control of the country’s iron and steel plants. Advices to 
this effect are contained in a report to the Commerce De- 
partment’s Iron and Steel Division from Trade Commissioner 
James Somerville, London. The Department, in announc- 
ing this April 13, said: 

The plan provides for the formation of a corporation to be known as the 
‘Iron and Steel Corporation of Great Britain’’ to embrace all the main 
divisions of the industry and to be given, if necessary, statutory powers. 


It was drawn up by a National Committee within the industry and sub- 
mitted to the British Import Duties Advisory Committee. 
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The objective of the plan, to increase the efficiency of the nation’s iron 
and steel industry so that it will be better able to compete in the world 
market, is to be effected, from the administrative point of view, mainly 
through more unified and centralized control. From the viewpoint of 
production technique its aim will be achieved through the concentration of 
production in the more efficient plants and elimination of redundant and 
inefficient works. 

The existing National Federation of Iron and Steel Manufacturers is to 
be absorbed by the new corporation, and the 50 or more existing sectional 
associations, whose activities have been mainly concerned with price main- 
tenance, are to be combined into 11 associations, designed to be effective 
instruments for the control of production in the main branches of the in- 
dustry. 

Each of these associations is to have a constitution, which shall effectively 
provide, among other things, for ‘“‘preventing wasteful competition among 
its members, while reasonably safeguarding the interests of the members of 
other associations in the corporation; for securing the progressive concentra- 
tion of production in the more efficient plants; and for affording assistance 
where necessary to the export trade.”’ 

It is provided that all these associations so constituted and approved by 
the National Corporation as having fulfilled the necessary membership 
conditions may be admitted into the “British Iron and Steel Export Asso- 
ciation and Company.’’ The corporation itself will perform, in general, 
the same functions for the export trade as do the different associations for 
production within their prospective industries. 

The central organization is to derive its funds from an annual levy on 
each ton of pig iron and ingot steel, and by a levy on all members of the 
corporation not producing pig iron and ingot steel, not to exceed five 
shillings per £100 wages paid per annum, or by other approved methods. 

Opinion as to the possibilities of such a plan being actually put into 
operation is said to be as yet undivided in British iron and steel circles, 
but it is pointed out that official Government opinion, as expressed in a 
recent official memorandum on the subject, has stressed the fact that the 
“interests of the industry itself can best be served if this matter of re- 
organization is taken in hand by the industry rather than by external 
authority.” 
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French Foundry Industry Reported Facing Difficulties. 


Stating that 15% of the foundries have been closed and 
30% of the industry’s employees dismissed since the be- 
ginning of the worldwide depression, the President of the 
French trade association of foundries recently outlined to 
the Prime Minister the present difficulties of the industry, 
according to a report to the Commerce Department’s 
Machinery Division from Assistant Commercial Attache 


W. L. Finger, Paris. The Department’s advices April 14 
added: 


Among other things, the communication to the Prime Minister stated 
that ‘‘the foundry included three years ago 1,500 factories, of which 15% 
have had to cluse their doors; 30% of the 100,000 workers employed then 
have had to be dismissed, and others are working in some cases only two 
days a week; several years ago the total turnover of the industry amounted 
to about 1,000,000,000 francs a year, and while it is difficult to estimate 
the loss in this direction, it is sufficient to state that work is now being 
carried on from a hand-to-mouth basis, and the simple fact that all the 
orders of the Government and of the railways are at the moment completely 
stopped is enough to explain the situation.”’ 

The Prime Minister was asked to ‘‘consider the exceedingly difficult 
position of an industry which is vital to the national defense and which, 
having exhausted every means to defend itself, informs the Government 
that it does not expect measures which would increase the fiscal charges, 
but decisions permitting its recovery.”’ 
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Sales Cartel of Continental Steel Not Yet Formed. 


Formation of the international sales cartels of the newly- 
revived Continental Steel Entente is reported still beset 
with difficulties, and as far as can be learned these groups 
did not begin functioning on April 1, as originally hoped, it 
is indicated in a report to the Commerce Department’s 
Iron and Steel Division from Assistant Commercial Attache 
W. L. Finger, Paris. In making this known April 14 the 
Department added: 


The old difficulty of selecting the proper period on which to calculate 
the export quotas to be allotted each member of the cartel has again arisen 
and no word as to the selection of a mutually satisfactory period of time 
has been forthcoming, it was reported. 

It seems to have been agreed that the proposed sales cartels will be the 
sole selling agents for exports. This program will begin as soon as the 
comptoirs are established so that from the beginning all export orders will 
pass through the central office of the cartel which alone will have the 
authority to close the transaction at the official price fixed. 

Existing sales organizations of plants and national sales comptoirs would, 
it is understood, thus become the agents of their respective international 
sales organizations for whose accounts they would conduct all transactions. 

Purchasers would be permitted to retain the right of indicating their 
preference of mills to fill their orders which the comptoirs would be expected 
to follow in so far as conditions of the market permit. 
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German Iron and Steel Products to Be Paid for with 
Bulgarian Tobacco. 


An announcement issued April 13 by the United States 
Department of Commerce said: 


A consortium of leading firms in the German iron and steel industry 
are reported to have obtained a large order from the Bulgarian Government 
for a variety of steel products, including locomotives, railway cars, auto- 
matic telephone exchanges, water supply systems and other products, 
according to a report from Consul J. H. Morgan, Berlin, made public by 
the Commerce Department’s Iron and Steel Division. 

The Bulgarian Government will pay for these purchases by paying to 
the Bulgarian tobacco exporters the sums due for exports of tobacco to the 
German tobacco companies co-operating with the consortium and the 
tobacco buyers will in turn reimburse the consortium of iron and steel 
industrialists. The agreement has not yet been finally ratified, but no 
difficulty is anticipated in accomplishing this. 
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Although it is understood that originally the agreement was negotiated 
between the German consortium and the Bulgarian Government exclusively, 
it now appears that the business will be shared with French, Belgian, 
Czechoslovak, Austrian, Hungarian and Polish members of the Inter- 
national Car Cartel.- Sixty per cent. of the total order will be placed with 
the German firms and 40% with the non-German firms which will be 
required to arrange proportionate purchases of Bulgarian tobacco. 

a 
Production of Bituminous Coal for Week of April 8 
Exceeds That of Corresponding Period Last Year— 
Anthracite Output Falls Off. 

According to the United States Bureau of Mines, De- 
partment of Commerce, the total production of bituminous 
coal during the week ended April 8 1933 is estimated at 
4,865,000 net tons, a decrease of 271,000 tons, or 5.3%, 
from the output in the preceding week. Production in the 
first week of April last year was 4,645,000 tons. 

Anthracite production in Pennsylvania during the week 
ended April 8 is estimated at 8745000 net tons. The decline 
in anthracite output was sharper than that in bituminous— 
13%. Production during the corresponding week of 1932 
amounted to 1,294,000 tons. The Bureau’s report shows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 





























Week Ended Calendar Year to Date. 
April 8 | April1 | April9 
1933.c | 1933.d 1932. 1933. 1932. 1929. 
Bituminous coal: a 
Weekly total. - _|4,865,000/5,136 ,000/4,645 ,000/83 ,190,000/92,064,000/1501 10 000 
Daily average-- 11,000} 901,000} 774,000] 1,035,000} 1,112,000} 1,809, 
Pa. anthracite: b 
Weekly total_._.| 874,000/1,005,000}1,294,000]13,531,000}13,797 ,000}19,851,000 
Daily average.-| 145,700} 201,000] 215,700] 166,000 169,300} 243,600 
Beehive coke: 
Weekly total _-_- 18,500} 21,300} 14,400} 281,200) 274,800] 1,683,300 
Daily average-- 3,083 3,550 2,400 3,348 3,271 20,039 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, yaaee and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 



































Week Ended— 

State. March 

April 1 ;March 25) April2 | April 4 | Average, 

1933. 1933. 1932. 1931 1923.a 
IO oi is issih dln hae 135,000} 131,000} 136,000} 268,000} 423,000 
Arkansas and Oklahoma. .----.- 13,000 ,000 11,000} 51,000 77,000 
Cac cco econbeenennh om 63,000 % 80,000) 164,000 195,000 
Tilinols_. N56 is cbeleabansandate 694,000; 680,000} 911,000} 904,000} 1,684,000 
TRIES 5 vc cainin tas noewdins 219,000} 223,000} 312,000} 269,000} 575,000 
DR isn eco amenaneowhinaet 51,000} 58,000) 60,000) 71,000 122,000 
Kansas and Missouri. _-..--.-- 82,000} 109,000} 82,000) 114,000 144,000 
Kentucky—FEastern _-....---- 379,000} 389,000} 416,000} 593,000 560,000 
WER. So cn aosscbctoccen 114,000} 139,000} 137,000} 190,000} 215,000 
ns 27,000} 25,000 26,000 39,000 52,000 
PE EEE EES 8,000 8,000 10,000 ,000 32,000 
I is dine airckamatannne 29,000} 34,000} 35,000; 42,000 68,000 
New Mexico_-_..-.-.--------- 17,000 18,000} 21,000) 33,000 53,000 
North Dakota. -..-....------ 28,000; 35,000) 26,000) 22,000 34,000 
P| “ROE RSS eae 269,000} 304,000} 276,000 ,000| 740,000 
Pennsylvania (bituminous) - - - -|1,375,000|1,305,000)1,494,000/1,892,000| 3,249,000 
49,000} 53,000} | 59,000 ,000 118,000 
11,000 12,000 11,000 13,000 19,000 
Utah 35,000} 35,000) 37,000} 58,000 68,000 
. Gol SP 147,000} 143,000} 135,000} 174,000} 230,000 
Washington__...-....------- 17,000 19,000} 31,000} 29,000 74,000 
West Virginia—Southern-b___|1,065,000| 988,000/1,083,000/1,296,000} 1,172,000 
RS a sian ci cine pidecuieieh 246,000} 234,000} 408,000} 483,000) 717,000 
ee ono tonic 61,000} 60,000} 62,000) 103,000 136,000 
Other States... .......-..---- 2,000 2,000 3,000 4,000 7,000 
Total bituminous coal-_----- 5,136 ,000/5, 106 ,000|5,862,000|7 ,290,000/| 10,764,000 
Pennsylvania anthracite... _-.- 1,005,000} 998,000} 872,000} 777,000] 2,040,000 
PEE eer 6,141,00016,104,000'6,734,000'8,067 ,000'12,804,000 





a Average weekly rate of the entire month. b Includes operations on the N. & W., 
C. & O., Virginian, K.& M.,andB.C.&G. c Rest of State, including Panhandle. 


<i 
™_ 





Employment and Wages in Pennsylvania Anthracite 
Collieries Declined from February to March Accord- 
ing to Federal Reserve Bank of Philadelphia. 


Employment and payrolls in anthracite mining in Penn- 
sylvania decreased 7 and 14% respectively, from February 
to March, according to indexes compiled by the Philadelphia 
Federal Reserve Bank from reports received by the Anthra- 
cite Institute from 144 collieries, employing about 75,000 
workers whose weekly payroll amounted to over $1,900,000. 
In noting this, the Department of Research and Statistics 
of the Bank, added: 


The employment index in March stood at 53% of the 1923-25 average, 
or 26% lower than in March 1932, while the payroll index at 41 was 20% 
lower than a year ago. 

Monthly comparisons for the past two years are shown below: 


(1923-25 Average==100.) 























Employment. Wage Payments. 

1931 1932. 1933. 1931 1932. 1933. 
88.3 74.2 51.1 75.0 51.5 36.3 
87.1 69.3 57.2 85.5 48.0 47.7 
79.9 71.7 53.1 59.6 51.3 40.9 
82.9 68.1 63.1 60.4 
78.3 65.1 63.9 48.6 
74.2 51.5 55.9 31.4 
63.4 43.2 45.0 29.0 
65.5 47.8 47.2 34.6 
77.8 54.4 54.4 39.4 
84.4 62.1 76.3 56.0 
81.2 61.0 66.6 42.7 
77.7 60.6 65.6 47.1 

Yearly average... 78.4 60.8 63.2 45.0 
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Current Events and Discussions 























The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 19, as reported 
by the Federal Reserve banks, was $2,510,000,000, a de- 
erease of $45,000,000 compared with the preceding week, 
and an increase of $797,000,000 compared with the corre- 
sponding week in 1932. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

On April 19 total Reserve bank credit amounted to $2,490,000,000, a 
decrease of $38,000,000 for the week. This decrease corresponds with a 
decrease of $79,000,000 in money in circulation and increases of $20,000,000 
in monetary gold stock and $29,000,000 in Treasury currency, adjusted, 
offset in part by increases of $63 ,000,000 in member bank reserve balances 
and $27,000,000 in unexpended capital funds, non-member deposits, &c. 

Bills discounted declined $12,000,000 at the Federal Reserve Bank of 
New York; $3,000,000 at Philadelphia and $14,000,000 at all Federal Re- 
serve banks. The system’s holdings of bills bought in open market de- 
creased $39,000,000, while holdings of United States Government securities 
show little change for the week. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the dif- 
ferent items, was published in the May 31 1930 issue of the 
“Chronicle’”’ on page 3797. 

The statement in full for the week ended April 19, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on a subsequent page, namely, 


2749. 
Beginning with the statement of March 15 1933, new 
items were included, as follows: 


1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing 
the amount of such notes issued under the provisions of paragraph 6 of Sec- 
tion 18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. ‘Special deposits-member banks”’ and ‘‘specia] deposits-non-member 
banks,’’ representing the amount of segregated deposits received from 
member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 19 1933 were as follows: 


Increase (+-) or Decrease (—) 


- nce 
Apr. 19 1933. Apr. 121933. Apr. 20 1932. 
s 


$ $ 

ns GORRGNE. cha bdeathuennnnnh 414,000,000 —14,000,000 —151,000,000 
EE, a nnwtseeeudns sheewn 208,000,000 —39,000,000 + 159,000,000 
U. 8. Government securities. ____._.- 1,837,000,000  ________-- +759 000,000 
Other reserve bank credit. ......---- 30,000,000 +14,000,000 +21,000,000 
TOTAL RESERVE BANK CREDIT 2,490,000,000 -—38,000,000 +790,000,000 
Monetary gold stock __-.-..--------- 4,313,000,000 +20,000,000 —64,000,000 
Treasury currency adjusted______-_-- 1,942,000,000 +29,000,000 + 188,000,000 
Money in circulation.-__......------- 6,068,000,000 —-79,000,000 +643,000,000 
Member bank reserve baiances------ 2,159,000,000 +63,000,000 + 180,000,000 
Unexpended capital funds, non-mem- 

GENIE, GOO. oe ee npacetonces 518,000,000 +27,000,000 + 90,000,000 

a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $11,000,000, the total of these 
loans on April 19 1933 standing at $386,000 ,000 as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘“‘for own account’’ increased from $348,000,000 to 
$363 ,000,000, but loans ‘‘for account of out-of-town banks”’ 


decreased from $23,000,000 to $20,000,000, and loans ‘‘for 
account of others’’ remained from $4,000,000 to $3,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























- New York. 
Apr. 19 1933. Apr. ” 1933. Apr. 4 1932. 

$ 
Loans and investments—total_-____--_-- 6,439,000,000 6,455,000,000 6,568 ,000,000 
Loans—total ast alate dite Min ae aan ss de Ob <ihitnap as aie 3,073,000,000 3,092,000,000 4,008 ,000 ,000 
I eS ohn nicie tne aude 1,538,000,000 1,535,000,000 1,950,000,000 
MN ices 2b ew ekceck hae ok 1,535,000,000 1,557,000,000 2,058 ,000,000 
Investments—total___..._._..__..__-- 3,366,000,000 3,363,000,000 2,560,000,000 
U.8. Government securities. __.____- 2,236,000,000 2,208,000,000 1,643,000,000 
CRs MR isc kca Skee dse ceed 1,130,000,000 1,155,000,000 917,000,000 
Reserve with Federal Reserve Bank__.. 882,000,000 830,000,000 707,000,000 
Se oe 40,000,000 46,000,000 39,000,000 
Net demand deposits._._..___________ 5,136,000,000 5,032,000,000 4,946 ,000,000 
Time Se epee 9,000,000 740,000,000 771,000,000 
Government deposits.____.___.______- 117,000,000 170,000,000 82,000,000 
Due from banks. ___..........__.._.- 58,000,000 57,000,000 62,000,000 
Bre Wo ikkknokkeinGse kee 1,138,000,000 1,101,000,000 1,040,000,000 
Borrowings from Federal Reserve Bank. 23,000,000 27,000,000 -_--------- 

Loans on secur. to brokers & dealers; 
For own account.__________-_______ 363,000,000 348,000,000 435,000,000 
For account of out-of-town banks_..._ 20,000,000 23,000,000 62,000,000 
For account of others_..____________ 3,000,000 4,000,000 7,000,000 
PN Scores irs Sire as iad oa he 386,000,000 375,000,000 504,000,000 
I rc ae ee 242,000,000 235,000,000 414,000,000 
ee WE: ob ieee co 144,000,000 140,000,000 90,000,000 
Chicago 
Loans and investments—total________- 1,090,000,000 1,077,000,000 1,366,000,000 
Loans—total___......_._____________ 629,000,000 632,000,000 935,000,000 
Om gnemrities. oc osc eck 347,000,000 350,000,000 543,000,000 
SSSR ean Gaus eS 282,000,000 282,000,000 392,000,000 
Investments—total._..........__.____- 461,000,000 445,000,000 431,000,000 
U.S. Government securities________ 248,000,000 229,000,000 229,000,000 
Other securities......._.___________ 213,000,000 216,000,000 ,000 ,000 
Reserve with Federal Reserve Bank__.. 175,000,000 185,000,000 162,000,000 
IR ee ,000,000 41,000,000 14,000,000 
Net demand deposits.________________ 793,000,000 783,000,000 890,000,000 
ge oo bo ce 5,000,000 348,000,000 369,000,000 
Government deposits.__._.__.__________ 10,000,000 16,000,000 13,000,000 
eT ee 205,000,000 196,000,000 169,000,000 
Mo CE EAE IO 219,000,000 216,000,000 267,000,000 
Borrowings from Federal Reserve Bank.  ..____--.. .-------.- 2,000,000 
—__—_ 


Three Nations to Defend Gold Standard—France, 
Belgium and Holland Form United Front—Ger- 
many Backs Stand. 


The following (United Press) from Paris Apr. 21 is from 
the New York ‘“‘World-Telegram’’: 

France, Belgium and Holland agreed in common to-day to defend the gold 
standard. 

The Bank of France, however, will watch the movement of the dollar 
closely , ready to advise the government to take protective measures. Such 
measures are not envisaged unless the dollar and pound begin an inflationary 
race. 

It was simultaneously announced by the Reichsbank in Berlin that Ger- 
many would under no circumstances abandon the gold standard. 

The first bitterness aroused here by President Roosevelt’s action subsided 
to-day with the halt of the dollar’s decline, indicating the effectiveness of 
Washington’s control. 

Instead of a rush to withdraw gold from the Bank of France gold began 
to arrive and 3,000,000 francs reached Le Bouret by air from London. 
Another shipment came from Amsterdam. It remained to be seen if later 
reaction would not cause a drive to ship gold from France, as the principal 
country remaining on free gold, in which event the question of licensing 
exports would occur. 

a a 


Silver Output in United States in March Highest Since 
May 1931—-Shipments Negligible. 


Production of silver from mines in the United States during 
March reached the highest figure for any month since May 
1931, amounting to 2,574,000 fine ounces according to 
figures released by the American Bureau of Metal Statistics, 
and published by the ‘“‘Wall Street Journal.’’ This compares 
with 1,603,000 fine ounces in February, 1,735,000 ounces 
in March 1932, and 2,762,000 ounces in May 1931. The 
‘‘Journal’’ adds: 

Canadian production has been increasing slowly since December, but in 
March the increase was accelerated, output amounting to 1,285,000 fine 
ounces, compared with 1,019,000 ounces in February, 1,007,000 ounces in 
January, and 1,005,000 ounces in December 1932. 

Latest figures available for Mexico are for January. After reaching a new 
low record in December at 4,221,000 fine ounces, production from Mexican 
mines soared to 7,159,000 fine ounces in January. This is the highest 
monthly production for Mexico since September 1931, when 7,510,000 was 
reported. 

United States and Mexican Figures Above Average. 

Current production figures for Mexico and the United States are well 

above the monthly averages for 1932. Mexican monthly average for 1932 
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amounted to only 5,775,000 fine ounces and for the United States 2,064,000 
fine ounces. 

During March, Peruvian output increased to 517,000 fine ounces com- 
pared with 488,000 in February and 562,000 in March, a year ago. The 
1932 monthly average for Peru was 526,000 fine ounces. Australian output 
dropped sharply, amounting to 291,000 fine ounces in March, against 
481,000 in February, 639,000 in March 1932, and the 1932 monthly average 
of 538,000 fine ounces. Production from Burma amounted to 520,000 fine 
ounces in February, latest available, compared with 521,000 in January, 
490,000 in February 1932 and the monthly average for last year of 500,000. 

Latest figures available for the world are for January at 11,674,000 fine 
ounces compared with 8,280,000 in December and 11,571,000 in January 
1932. This is the highest production for any one month since last July when 
11,927,000 was reported, and compares with the 1932 monthly average of 
10,782,000 fine ounces. 

In addition to the newly mined metal are the supplies coming from Russia 
and India. In the first two months of this year, shipments of silver from 
Russia to Germany amounted to 516,136 ounces. In the same period, 
Russia shipped 351,454 ounces of refined silver and 210,627 of unrefined 
metal to Great Britain. During January ahd February there were 868,556 
ounces of refined silver and 11,891,600 ounces of unrefined silver shipped to 
London from India. 


Shipments From United States Negligible. 

Silver shipments from the United States continue to be negligible. Total 
exports from New York during March amounted to only 151,000 ounces, 
of which 101,000 were sent to China and 50,000 to other countries. No silver 
has been sent from New York to England or Germany since April 1932, and 
no shipments have been made to India since October. Shipments from San 
Francisco amounted to 376,000 ounces in March, all of which went to 
China, compared with 363,000 in February. 

During the four week period ended March 29, silver shipments from 
London to the Far East were valued at £61,777 compared with £24,181,000 
in the period ended March 1. All of the March shipments went to India and 
China took none. 

Silver stocks at Shanghai continue high. On April 15, stocks amounted 
to 358,920,000 fine ounces compared with the record of 364,060,000 on 
April 8, 321,930,000 on Jan. 1 and 190,884,000 on Jan. 1 1932. Decline in 
silver stocks at Bombay has been checked, amounting to 7,000,000 ounces 
during the three weeks ended April 1 compared with the low of the move- 
ment of 6,800,000 on March 11. 

a 


Bank of England Steadies Sterling by Buying Gold. 


Fronr London, April 16, a wireless message to the New 
York “Times” stated : 


The Bank of England bought an additional £1,978,181 of gold in the 
week ended on last Wednesday [April 12], making its total purchases 
since the beginning of the year £58,716,910 and raising its gold holding 
to the new high record of £179,336,000. 

The recent purchases have been made in open market through the Gov- 
ernment’s Exchange Equalization Fund. 

This change in policy is regarded as indicating a determination to 
continue to build up the Bank’s gold reserve while conditions remain 
favorable. Also by this method the Bank keeps sterling exchange steady, 
preferring it to direct intervention in the exchange market. In buying the 
gold in the market, the Bank prevents the export of the nretal, which would 
increase the demand for sterling to pay for it and probably would necessitate 
direct intervention in the exchange market. In these transactions the 
Government’s Exchange Equalization Fund’s sterling resources apparently 
are little affected. 

——<—————— 


Gold Standard Policy Worries London Market— 
Inflation Talk in United States and Dollar Fluc- 


tuations Disturb Trading, According to Francis 
W. Hirst. 


Francis W. Hirst, in advices, April 18, from London to the 
New York “Herald Tribune” (copyright) said: 


The city and Stock Exchange have reassembled after the Easter holiday 
to find business checked by the vagaries of exchanges. After a period of 
comparative steadiness sterling-dollar exchange is again indulging in wide 
fluctuations. Amsterdam and Paris appear nervous about the future of 
the dollar, owing to the widespread advocacy of inflation or devaluation 
in America. 

Experts here consider that the United States can defend the dollar with- 
out serious difficulty, provided American authorities will readily use a 
portion of the nation’s enormous gold stocks. But much uncertainty pre- 
vails as to whether the gold standard exists for external purposes. The 
opinion is expressed that the Washington conversations and the approach 
of the economic conference inevitably must produce a crop of conflicting 
rumors. 

The London Stock Exchange is idle and irregular under holiday influ- 
ences. Gold mining shares are hesitant, owing to the slight fall in the 
sterling price of gold. Bulls in Transvaal shares, however, argue that 
the Bank of England and the Treasury would not have accumulated the 
vast quantity of gold around the current price since last January if they 
anticipated a rise of sterling which would involve heavy paper losses. 
To-day’s purchase of £4,500,000 supports this theory. 


<i 
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Return to Gold Urged by Tokyo Delegate to United 
States—Eigo Fukai, Banker, Who Will Accompany 
Viscount Ishii, Wants Stable World Currencies— 
Ready to Discuss Tariffs on Basis of Reciprocity. 


A copyright cablegram, dated April 18, from its Tokyo 
correspondent, was published as follows in the New York 
“Herald Tribune” of April 19: 


A return to the gold standard by the nations which have forsaken it was 
urged, as one of the principal objectives of the world economic conference 
to which the Washington conversations are to be preliminary, by Eigo 
Fukai, Vice-Governor of the Bank of Japan, in the exclusive interview given 
to-day to the correspondent of the New York ‘‘Herald Tribune.’’ 

Mr. Fukai, one of the two Japanese delegates to the Washington conver- 
sations, will accompany Viscount Kikujiro Ishii, the other delegate, to 
the United States, and ranks with him as a full plenipotentiary, both 
having been designated Special Commissioners of the Japanese Govern- 
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ment, with the understanding that they later will be its representatives at the 
London economic conference. 

Mr. Fukai received the correspondent in his spacious offices at the Bank 
of Japan. Small of stature and alert despite his 62 years of age, he is 
clean-shaven and wears spectacles. He speaks perfect English, but talks 
slowly, choosing his words with extreme precision. Mr. Fukai has been 
associated with the Bank of Japan for 27 years. He became its Vice- 
Governor five years ago. He was an economic adviser of the Japanese 
delegation to the conference at Paris which drafted the Treaty of Versailles. 

“T, personally,” Mr. Fukai said, ‘‘favor a return to the gold standard 
as one of the main objectives of our discussions. I must admit the short- 
comings of the gold standard, but, so far, no better alternative has been 
proposed anywhere. As practical men, we must therefore strive for restora- 
tion of the gold standard.” 

{Japan abandoned, in effect, the gold standard on Dec. 13 1931, when 
gold payments against currency were ordered suspended. For years pre- 
viously the unit of currency, the yen, had been weak in the foreign exchange 
markets. Its par of exchange is 49.84c. (United States) gold, but it aver- 
aged 47.41c. in 1927, 46.09c. in 1928, 46.40c. in 1929, 49.38c. in 1930, 
and 48.35c. in 1931. Yesterday at New York the yen was quoted at 
21.44c.—Ed. ] 

When asked what economic questions as between America and Japan 
were likely to come up in the Washington conversations, Mr. Fukai said: 

“Japan is prepared to discuss tariffs on a basis of reciprocity, but our 
main import is cotton and our main export is silk, and both are free of 
tariff duties, so that tariffs apply to only minor commodities in our foreign 
trade. Our minor exports are subjected to a high tariff in your country, 
and our tariffs on some American goods may be considered in the United 
States to be high. 

“Lowering of tariff barriers is very desirable as an ideal for the world 
economic conference, but as to which country can lower tariffs and in respect 
to what commodities, that is a matter to be negotiated between the countries 
concerned.”’ 

Replying to a question whether dumping of Japanese goods in America 
would be a matter of discussion at Washington, Mr. Fukai said: 

“‘ ‘Dumping’ is a dangerous word. Low exchange has facilitated our 
export trade, but this is not called ‘dumping.’ Dumping means selling 
abroad below the cost of home production. That is not the case with us. 
Costs here have risen considerably, but Japanese goods are cheap abroad 
because of the low exchange. We did not force down the exchange. It 
fell as a result of all sorts of conditions. 

“Of course,’”’ Mr. Fukai said also, “‘restoration of the gold standard in a 
particular country may depend upon various conditions. But if the world 
economie conference succeeds in defining general conditions for restoration 
of the gold standard, it will prove of great value to the world in general. 
Mr. Roosevelt’s references in his inaugural address to an ‘adequate but 
sound currency’ is the ideal for a monetary system expressed in a nutshell. 

“The feeling at the Lausanne conference (on reparations) when a world 
economic conference was first proposed, there was no such enthusiasm 
among the nations as exists to-day. I believe the change to be due largely 
to the attitude of Mr. Roosevelt. The revival of confidence which is 
noticeable in America reaches far beyond the bounds of the United States. 
Everywhere people hope something will be done, and the fact that Mr. 
Roosevelt has stirred such sentiment is already very helpful.’ 

——— ~~ 


African Gold Share Rise Continues in London— 
Present Purchasers Buying Stocks for Investment. 


Irom the New York “Herald Tribune” of April 17 we take 
the following, from London, April 16: 

For several weeks now the South African gold shares have been climbing 
steadily upward. Speculators, who in the first few weeks after South 
Africa abandoned the gold standard rushed prices upward and then burned 
their fingers in the subsequent reaction, are now less in evidence. Pur- 
chasers in the present movement are buying for investment, attracted by 
high yields which the gold shares offer. 

Fears that the high gold premium might be only temporary have been 
allayed to a considerable extent by the recent steadiness of sterling and by 
the Bank of England’s rapid accumulation of bullion. This is thought to 
indicate the eventual return of Great Britain to the gold standard, but 
not on the old parity. In fact, the suggestion is made that sterling would 
be stabilized at a point close to its current level, in which gold would have a 
permanent value of £6 an ounce and the present high rate of profits of the 
gold nrines would continue until rising costs gradually reduced them. 

Many Stock Exchange authorities believe the present bull market in 
these gold shares will continue for some months, although checks will no 
doubt -be experienced from time to time. Next week, for instance, there 
may be a reaction, following the sharp slump of the dollar, which auto- 
matically lowers the sterling price of gold. 

——_< > 


Rand Gold Output Drops—946,863 Ounces Produced 
in March Against 960,035 Year Ago. 


From the New York “Times” we take the following from 
London, April 16: 

Because of the treatment of large quantities of low-grade ore which has 
been made profitable by the high price obtained for gold since South Africa 
abandoned the gold standard, the output of the Rand gold mines is falling. 

Production in March was 946,863 ounces, against 960,035 ounces in 
March 1932, and the high record of 991,322 ounces last August. For the 


three months, the aggregate output was 2,797,465 ounces, against 2,810,831 
ounces a year ago. 


a 
India’s Gold Exports Doubled in Year—Largest Favor- 
able Balance in Trade Since 1926 Noted. 


From the “United States Daily” of April 8-15 we take the 
following: 

Exports of gold bars and coins valued at 722,391,000 rupees during 1932 
changed what promised to be a most unsatisfactory export showing into 
the largest favorable balance enjoyed by India since 1925-26, according 
to a report received by the Commerce Department from Calcutta. 

Exports of merchandise were valued at 1,349,000,000 rupees compared 
with 1,646,000,000 for 1931, a decline of 18%, but overseas shipments of 
treasure increased from 391,633,500 to 772,391,000 rupees in 1932, an 
increase of almost 100%. The principal decline in exports occurred in 


the “raw materials’? group, which dropped in value from 762,000,000 to 
520,000,000 rupees, a loss of approximately 32%. 
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All foreign markets for Indian merchandise took less by value in 1932. 
Japan showed the greatest decline, taking 34% less, followed by the United 
States with 31% less, and the United Kingdom and the British Empire 
with 15% and 4% less, respectively. 

Imports from the United States declined from 143,902,000 rupees to 
114,374,000 rupees, or 20% in value from 1931, and made up only 842% 
of the total from all sources compared with 10.6% during 1931. This 
decline would have been greater due to unfavorable exchange, but for heavy 
imports of raw cotton during a favorable price movement. (The rupee 
was valued at about 34c. in 1931 and 26c. in 1932, United States currency.) 


sonenranscttliendicnanastee 
Death of Sir Edward Stern, London Banker. 


Sir Edward Stern, head of the London financial house of 
Stern Brothers, died at his London residence on April 17 
at the age of 78. From the New York ‘‘Times’’ of April 18 
we take the following: 


Sir Edward David Stern, son of the Viscount de Stern and a brother of 
the late Baron Wandsworth, was born on July 18 1854. .. . 

For 20 years Sir Edward held the rank of Major in the Berks Imperial 
Yeomanry, and he had also been a Lieutenant Colonel in the First Volunteer 
Battalion of the East Surrey Regiment. His recreations were coaching 
and hunting. 

In politics he was a Unionist, belonging to the Chertsey Division of the 
Surrey County Unionist Association. He was President of the League of 
Mercy. In recognition of his public services he was made a Knight in 1904 
and a Baronet in 1922, and he was also a Fellow of King’s College, London. 


a 
a al 


Sir Edward Rigg, British Coin Expert, Dies—Served 
Nearly Half a Century at British Royal Mint. 


Sir Edward Rigg, Superintendent of the operative depart- 
ment of the British Royal Mint from 1898 to 1918, died on 
April 15 at the age of 83, according to a London wireless 
message to the New York ‘‘Times’’ which added: 

Sir Edward's ideas revolutionized the making of money in Great Britain. 
He served at the Royal Mint for nearly half a century. Many improve- 
ments in the manufacture of coins were largely due to him. 

_—— 
British Trade Balance in 1932—Adverse Balance Cut 
from £104,000,000 in 1931 to £59,000,000 in 1932. 


The cut which has been effected in the British trade 
balance has already been noted in these columns—March 4, 
page 1459—wherein it was indicated that while Great 
Britain had a favorable trade balance of £28,000,000 for 
1930, and an unfavorable trade balance of £104,000,000 for 
1931, the adverse balance last year was only £59,000,000. 
From the April “Review” of Lloyd’s Bank, Ltd., we take 
the following regarding balance of payments: 

The Balance of Payments. 

The Board of Trade have issued their estimate of the British balance 
of payments for 1932, and, as had been anticipated, the results show a 
great improvement over those of the preceding year. As the following 
table shows, a revised official estimate of an adverse balance of £104 


millions for 1931 has been succeeded by an estimated adverse balance of 
only £59 millions for 1932: 
































Particulars. 1930. 1931. 1932. 

Excess of imports of merchandise and silver 

bullion and specie____.._........--.-.- £386 ,000,000/£408 ,000,000/|£289 ,000,000 

NI tcp asisona sick Seip anes ms acsedh isd we cepa ocd mw cba £386 ,000 ,000|£408 ,000,000/|£289 ,000,000 
Estimated excess of Government receipts 

(+) or payments (—)*.....-.-....-.- + 19,000,000) + 14,000,000 |—25 ,000,000 
Estimated net National shipping income_a_| 105,000,000} 80,000,000)| 70,000,000 
Estimated net income from overseas in- 

WINGS Ss cnn nhominbmnkocedasee 220,000,000} 170,000,000} 140,000,000 
Estimated net receipts from short interest 

ERR NESS 0p TE TES 55,000,000} 30,000,000; 30,000,000 
Estimated net receipts from other sources__} 15,000,000} 10,000,000} 15,000,000 

Te a ceili £414,000,000| £304,000 ,000|£230,000,000 
Estimated total credit or debit balance on 

items specified above. __......-.--.--- + 28,000 ,000'— 104000 000!—59,000,000 





* Including some items on loan accounts. 
ships in British ports. 

The adverse balance of visible trade in merchandise and silver has 
been reduced from £408 to £289 millions, but net invisible exports, 
including items on Government account, have shrunk from £304 to £230 
millions. Both these movements confirm previous expectations, for it 
has long been clear that while our adverse visible trade balance was 
yielding to the combined pressure of the depreciation of the pound and 
the tariff, such invisible earnings as our income from shipping and over- 
seas investments were once more suffering from the general consequences 
of the world depression. 

There are, however, one or two details in the returns that call for 
special comment. The first is that, in view of the low level of short 
money rates during the latter half of 1932 and the general contraction 
of international financial business, it is not easy to understand the Board 
of Trade’s repetition of the 19381 estimate of £30 millions for net 
income from short interest and commissions. We would be inclined to 
follow the ‘Economist’ and reduce this figure to £25 millions for 
1932. The second point raises an important question of principle. The 
item of net Government payments during 1932 includes the war debt 
payment of £29 millions made last December to the United States. 
Now in the revenue returns the Government have so far shown this 
payment as a special entry, separate from the year’s revenue and expendi- 
ture, and even under the terms of the original War Debt Agreement this 
payment was an annuity, consisting partly of interest and partly of 
amortization. We thus fail to understand why the Board of Trade have 
incorporated it in a calculation of the current balance of payments of 
the year, and the same criticism indeed applies to their general practice 
of including in Government receipts and payments some items on loan 
account. Inasmuch as the result of these calculations is universally 


a Including disbursements by foreign 
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regarded as an indication of our current trading position during the 
year in question, we feel that this item of £29 millions should be 
excluded. This reduces the adverse balance of payments for 1932 to £30 
millions, and we suggest that this figure be used in all discussions of 
our position. Were it possible to calculate with any accuracy movements 
of capital into and out of the country, then this debt payment could 
properly be included under this heading. 

Even so, 1932 left us with an adverse balance of £30 millions, and 
this makes it somewhat remarkable that we are able to repay the foreign 
credits raised in August and September 1931 to import gold to the net 
amount of £17.9 millions, as shown in the year’s trade returns, and 
at the same time to avert a net fall in sterling over the year as a whole. 
In the absence of any definite knowledge as to the movement of funds 
on capital account, it is difficult to give a complete explanation of our 
success, but there is one factor that may have played a leading part. 
This is that sterling is the predominant currency not only for Great 
Britain, but for a large part of the Empire. The currencies of the major 
part of the Empire are either rigidly linked to sterling, or else are 
dealt in solely in the London foreign exchange market, this last being 
true even of the Australian and New Zealand pounds, which do not 
stand at parity with sterling. Again the currencies of the Scandinavian 
Powers and other countries which have forsaken gold are loosely linked 
to sterling, and, like the countries of the Empire, make their exchanges 
with the gold standard currencies mainly through the London market. 
Hence in measuring the effect of the ebb and flow of commerce upon 
the value of sterling against gold, it is legitimate to calculate the balance 
of payments not across the frontier of Great Britain alone, but across 
the frontier of this ill-defined sterling area. If this were done, India’s 
gold exports for the year, estimated at about £50 millions, would rank 
as @ new credit item in the account, while all the remaining items would 
undergo considerable variations. It might well prove, in fact, that the 
sterling area, taken as a whole, had a credit balance; and, indeed, 
the relative strength of the pound, together with the more direct evidence 
of India’s gold exports, points to such a result. 

Reverting now to Great Britain’s balance, it is an open question how far 
the depreciation of sterling and how far the tariff were responsible for 
the improvement of £119 millions, or 29%, in our adverse trade 
balance in merchandise and silver, but some indication can be derived 
from the returns showing the direction of our overseas trade for 1931 
and 1932. Thus for our trade with the Empire, where neither the 
fall in sterling nor the tariff were operative, imports for 1932 show 
a fractional increase of 0.6% over 1931, while total exports fell 
by 5%. Imports from a representative list of those foreign, countries 
which are loosely linked to sterling show a decrease of 11.6%, while 
exports only fell by 2.3%. Here the tariff was a factor, but the 
depreciation of the pound against gold had no effect, and, in fact, in 
many cases, it was sterling which stood slightly above par. Coming now 
to countries where a nominal gold standard is buttressed up by exchange 
and import restrictions, imports from a representative list have fallen 
by 31.7% and exports by 19.2%. This points to trade restrictions on 
both sides, our own tariff being offset by the mass of restrictions in 
force in those countries. It is difficult to say how far the depreciation 
of sterling was a factor, owing to the existence of unofficial foreign 
exchange markets in those countries, which habitually quote the home 
currency at less than par. Finally, imports from such gold standard 
countries as the United States, France, Belgium and others, where no 
exchange restrictions were in force during 1932, have fallen by 34.6%, 
and exports by 15.3%. In these cases both the British tariff and the 
depreciation of sterling are free to exercise their full effect. 

Comparing this last import decrease of 34.6% with the decrease of 
11.6% in imports from the sterling area, it looks as if the fall in the 
pound was the leading factor of the two. On the other hand, it is clear 
that the intensification of the depression, the further fall in gold prices, 
and the further general contraction in spending power have prevented 
our export trade from responding in value to the stimulus of the 
depreciation of sterling, even though its volume may have been main- 
tained. There is little doubt that the change in our fiscal policy has 
played an important part in reducing our adverse balance to more reason- 
able limits, and to that extent it stands justified. There is, however, 
no doubt at all that a general lowering of tariffs and relaxation of trade 
restrictions is urgently needed to revive our export trade, and that in 
such a relaxation we must be prepared to play our part. Were the channels 
of international commerce and finance to be cleared, both our visible 
and invisible exports would revive, and such a revival would do far 
more to restore our balance of payments than a deliberate contraction 
of our imports. 

——=<>—_—___ 


British Independent Labor Party By Vote of 83 to 79 


Decides to Petition the Communist International 
For a “Fight Against Capitalism.” 


The British Independent Labor Party conference, at a 
meeting on April 16, decided by a vote of 83 to 79 to make 
direct approaches to the Communist International at 
Moscow and to join the Communist group in an “open fight 
against the capitalist class.’’ After describing the vote, a 
dispatch from Derby, England, to the New York ‘“‘Times”’ 
continues: 

John Paton, General Secretary of the Party, in opposing the resolution 


for joining Moscow, said the British Communist Party had only 5,000 
members after 14 years’ struggling, whereas the Independent Laborites 
had four times that number. 

"The Communist Party in Germany has failed in the face of a situation 
it was created to meet,’ he said. ‘‘The Communist International has 
formulated a compulsory policy which seems to have been completely 
disastrous in its international effects, and the Russian policy evidently is 
unworkable in Western Europe.” 


<> 
— 





Liverpool Chamber of Commerce Urges Trade Revival — 
Warns Economic Conference Must Succeed. 


A warning that the World Economie Conference must 
succeed, at whatever sacrifice by any of the participating 
nations, and a plea that it be the first of a series of such 
conferences are contained in the annual report of the Liver- 
pool Chamber of Commerce, published April 18, according 
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to London advices that date to the New York ‘Times,’ 
which quoted the report as saying: 


m We have already passed the stage when we have started to neglect trade. 
Almost every nation totters on the brink of the chasm of insolvency, 
with budgets heaping ever-increasing burdens on the shoulders of the 
taxpayers, depleting capital resources and stifling initiative and enterprise. 
Every effort of the nationals of one country to trade with those of an- 
other is thwarted. 

The people’s need and demand is greater than ever, which is one of 
the fundamentals of trade recovery. But no matter whatever the need or 
anxiety of the individual may be, it is ruthlessly beset by limitations 
coming from the rigorous restrictions imposed by the policies of govern- 
ments. The negation of trading has already brought the world to a condi- 
tion of distraction which, if pursued, must eventually bring consequences 
of the direst severity. 


The advices April 18 from London to the ‘“Times”’ added: 


The report notes as a hopeful factor cumulative evidence of a more 
virile disposition to seek trade and a greater preparedness to meet it on the 
Part of British manufacturers and exporters. 


-— 
— 





Five of Six Accused British Engineers Found Guilty of 
Sabotage and Espionage by Soviet Court—Two 
Are Sentenced to Imprisonment and Three Ordered 
to Leave Russia—Great Britain Immediately De- 
clares 80% Embargo on Russian Imports—Embargo 
Action May Be Rescinded if Prison Sentences Are 
Commuted. 


- Five of the six British electrical engineers who were tried 
in Moscow on charges of espionage and sabotage were found 
guilty by the Soviet court on April 19, while the sixth, A. W. 
Gregory (who had been exonerated by the prosecutor on the 
preceding day), was acquitted. One of the Englishmen was 
sentenced to three years’ imprisonment, a second to two 
years’ imprisonment, and the three others were ordered ex- 
pelled from Soviet Russia. Varying terms of imprisonment 


were given to 10 Russians who had been accused of plotting . 


with the Englishmen. 

The verdict of the Soviet court was followed by an im- 
mediate announcement from London that King George and 
the Privy Council declared an 80% embargo on Russian im- 
ports, effective April 26. The proclamation prohibited the 
importation into England after that date of lumber, petro- 
leum, grain, cotton, butter and other Russian products. The 
embargo was declared under the terms of the Enabling Act 
passed by Parliament, and signed by King George on 
April 18. A few hours after the action was taken, however, it 
was intimated that the embargo might be withdrawn if the 
Russian authorities commuted the prison sentences of the 
two British engineers to banishment from Russia. 

In the sentences pronounced by the Soviet court, L. C. 
Thornton, chief construction engineer of the Metropolitan- 
Vickers Co., was given the three-year term, and W. H. Mac- 
Donald the two-year term. Those who were ordered to leave 
the country included Allan Monkhouse, John Cushny and 
Charles Nordwall. 

Trial of the six British engineers who were accused of 
sabotage and espionage tactivities in Russia, where they 
were employed by Metropolitan-Vickers, Ltd., began in Mos- 
cow on April 12, before a court of three judges. William 
MacDonald, one of the defendants, pleaded guilty to the 
charges, while the five others entered pleas of not guilty. 
Eleven Russian co-defendants submitted guilty pleas. On 
the second day of the trial however, MacDonald withdrew 
the plea of guilty, but when he was then cross-examined by 
the prosecutor is said to have admitted many of the major 
points of an alleged confession he had previously signed. 
Also on the second day of the trial (April 13), the British 
Secret Service was accused of conducting extensive espion- 
age activities in Soviet Russia through a high official of the 
British Metropolitan-Vickers Electrical Co. These allega- 
tions were contained in a signed confession by William H. 
Thornton, one of the six British subjects on trial. who ad- 
mitted that he had written the confession but at the same 
time denied the truth of the statements contained therein. 
The confession said, according to a Moscow dispatch of 
United Press, that “all spying activities of the British secret 
service in the Soviet Union were carried out through C. FE. 
Richards, export manager of Metropolitan-Vickers.” The 
document added that investigation of defensive and offen- 
sive facilities in Russia was one of the objectives of the 
“conspirators.” 

The principal evidence given on the third day of the trial 
(April 14) included allegations that Thornton. one of the 
British prisoners, had formulated plans for the comp'ete 
paralysis of certain Moscow power stations in the event of 
war. These charges were made by Russian witnesses, but 
categorically denied by Thornton. 
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British Parliament Authorizes Import License 
Restriction On Russian Goods. 


The House of Commons has passed a bill authorizing the 
Government to prohibit, for a maximum period of three 
months, the importation into the United Kingdom of Russian 
goods except under license, according to a cablegram re- 
ceived in the Department of Commerce from Commercial 
Attache William L. Cooper, London. In indicating this on 
April 8, the Department reported that it was stated that 
the powers would be used only for the specific purpose of 
protecting British nationals in Russia. 


<Q 


Proposed Paris World Trade Meeting—Easing of Ex- 
change Restrictions Object of Parley Called for 
April 24. 


The following (United Press) from Paris is from the ‘‘Wall 
Street Journal’’ of April 12: 


M. Camille Chautemps, Minister of Interior, and M. Serre, Commerce 
Minister, will inaugurate a world conference to study means of improving 
international trade by easing of exchange restrictions on April 24. 

Described as the ‘‘International Exchange Congress,” it is the first con- 
vention of its kind. The movement, which has the support of the Inter- 
national Chamber of Commerce, is supported by 30 nations. 

The credit for the Congress is due directly to the newly formed French 
Union of Exporting Industries. This group of business men joined with 
the French Government to summon a world parley to thresh out ways of 
reopening trade channels. 

Although entirely independent of the World Economic Conference, the 
results obtained at the meeting here will supply important data for the 
later London conference. Many of the delegates will represent their na- 
tions in London and will achieve a preliminary basis of discussion before 
participating in the wider Congress there. 

The inaugural program will be attended by the French Foreign Minister, 
M. Paul-Boncour, as well as the diplomatic representatives of all the 
nations which have sent delegates. 


_- — 
—_ 








Gold Sent from Berlin to Paris as Transaction in 


Exchange. 


Paris advices April 12 to the New York ‘‘Times’’ stated 

Eighty-five million marks in gold arrived in Paris to-day from the Reichs- 
bank in Berlin. This was the first shipment to be made in a long time. 
It was stated at the Bank of France that it concerned ordinary commercial 
transactions and was such as is made from time to time between Central 
banks. , 

Despite this statement the shipment aroused unusual interest in financial 
circles, being linked to the new orientation of the Reichsbank since the return 
of Hjalmar Schacht to the Presidency. It is assumed, however, that the 
marks received to-day have nothing to do with the reimbursement of the 
French share of the $70,000,000 loan which the Reichsbank is repaying. 

<— 


French Chamber Backs Budget After Nearly Year’s 


Discussion. 

In its issue of April 15, the New York ‘“Times’’ reported 
the following from Paris April 14: 

With a prospective deficit of 4,178,000,000 francs ($165,866,600 at the - 
current exchange], the French budget, shortly after 6 o'clock this morning 
was approved by the Chamber of Deputies. The budget had been under 
discussion for nearly a year and must still be debated by the Senate. 

The year’s estimated expenditures are 50,092 000,000 francs; the revenues 
45,914,000,000. If business improves during the year the deficit will be 
less, as the turnover tax and other taxes will increase. 

Premier Daladier may claim with some pride that if the budget is not 
perfect, at least a great deal has been done. A prospective deficit of 
14,000,000,000 francs has been reduced to 4,178,000,000, and a course 
definitely set toward economy. 

The Chamber will not meet again until May 16, when it will receive 
then’ +t back from the Senate. 

> 


France Authorizes Loan to Balance Budget—Foreign 
Trade Deficit Grows. 


The French Government, failing. to balance the current 
budget through economies, has now been authorized to issue 
a 60-year loan up to 10,000,000,000 franes to cover at least 
part of the current and former deficits, says a report of the 
Commerce Department’s Regional Division. The Depart- 
ment on April 11 also had the following to say: 


The deficit in foreign trade continues to grow and amounted to 2,200, 
000,000 francs for the first two months of the year, against 1,200,000,000 
francs for the corresponding period in 1932. 

Seasonal improvements were noted in French commerce and industry 
during March. For two consecutive weeks during the month unemploy- 
ment figures showed a decline after a steady increase since October. 

Tax returns, although still below last year and below budget estimates, 
were somewhat improved in February, especially the receipts from the 
business turnover taxes. 


An item regarding the new French loan appeared in our 


issue of April 1, page 2145. 
cemecenenneetpsiensincensciy 


Death of Eugene Morel, Honorary Governor of Bank 
of France. 


Copyright advices April 7 from Paris to the New York 
“Herald Tribune’ stated: 

Eugene Morel, Honorary Governor of the Bank of France, died unex- 
pectedly to-day. He was 72 years old. After an early political career 
in the provincial governments, he was elected regent of the Bank of France . 
in 1916 and sub-governor in 1918, retiring from the latter position in 1922. . 
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French Trade Off Slightly for First Quarter of Year. 
Under the above head, a wireless April 15 from Paris 


to the New York ‘“Times’’ stated: 

French foreign trade suffered only small total decline for the first three 
months of 1933, as compared with 1932, according to statistics issued to-day. 

The trade total on March 31 this year was 12,378,000,000 francs [about 
$491,400,000 at the current rate], or 271,000,000 francs {about $10,739,000) 
less than last year. Imports rose 6.2%, however, and exports fell 14%. 

The total of imports from Jan. 1 to March 31 was 7,810,000,000 francs 
{about $310,000,000]. The figures indicate the increase in imports was 
due mainly to heavier purchases of raw materials. 

= 


Cut in Bond Interest Intimated in Berlin—Germany’s 
Low Ratio of Reserve to All Liabilities Cited— 


Financial Journals Comment. 

A wireless from Berlin, April 14, to the New York 
“Times,” said: 

The Reichsbank return of April 1 shows its reserves, after allowing for 
outstanding international rediscounts and the gold Discountbank’s liabili- 
ties, to be 10.1%. This is regarded as Dr. Hjalmar Schacht’s demon- 
stration to foreign creditors that maintenance of the present rate of 
interest on German bonds is impossible. Improvement is unlikely, as all 
reports of industrial associations for March state that exports continue 
to decline. 

Financial journals publish various alleged plans of foreign holders of 
German bonds, but the journals themselves decline to take the initiative 
for a reduction of the interest rates on the bonds. 

They suggest also that debtor corporations should be allowed without 
limit to repurchase their own bonds at the present depreciated quota- 
tions. They remark that the Reich must by legislation reduce interest 
against such bondholders as refuse to make concessions. 


eatenlanilifieesictameen 
German Dollar Bonds— Wide Price Differences Between 


Certificated and Uncertificated. 

Under the above head, advices, April 15, to the New York 
“Times,” said: 

Certificated dollar bonds, which now are practically German domestic 
securities, have been firm on the Boerse here. The uncertificated bonds 
are little traded or weak in accord with foreign quotations. Consequently 
the disparity between the quotations for the high-priced certificated and 
the low-priced uncertificated securities has increased greatly. 

For instance, Prussian 6% certificated this week were 80, against 76 at 
the beginning of the year, whereas the same bond uncertificated has fallen 
here from 63 to 52, and in New York from 56 to 36. Other dollar bonds 
show similar increases in disparity. 


-— 
<p 


Mark at Discount in Germany. 

The following, from Berlin, April 14, is from the New 
York “Times”: 

The money market here is fluid, with a big demand for Reich Treasury 
certificates. Day loans, when the market closed yesterday, were at 41% 
to 54%4%. Internationally, the mark is firm. Nevertheless, new register 
marks used for foreign travel checks sell at discounts of 10 to 15%, 
while the so-called block securities marks have depreciated 37%. 

—_<»—__—_ 


Newspaper Says London Boycott Against Germany’s 
Fur Trade Costs Latter $100,000,000 Yearly. 


A cablegram from London, April 15 (credited to the 
Jewish Telegraph Agency), was published, as follows, in 
the New York “Times” : 


The London “Daily Herald,” a Labor paper, asserted to-day that the 
London fur trade’s boycott against Germany involves a loss to that 
country of $100,000,008 annually. 

The furniture trade and allied industries also joined in the boycott 
following a meeting at which Major H. L. Nathan and George Lansbury, 
Labor Member of Parliament, were the principal speakers. 

Londoners to-day found anti-Jewish posters in many public telephone 
booths. The frames containing telephoning instructions had been un- 
screwed and anti-Semitic posters inserted. Fascist agitators are suspected. 

—p——_—_ 


Decline in Gold Reserve of German Reichsbank Re- 
garded as Reflecting Beginning of Repayments of 
Credits Advanced by Bank for International 
Settlements. 


In advices issued under date of April 14, the Department 
of Commerce at Washington said: 


The decline in the Reichsbank’s gold reserve by 92,000,000 marks on 
April 8, reflects the beginning of the repayment of credits advanced by 
the Bank of International Settlements, and is generally interpreted in 
Germany as being the preparation of foreign opinion for an early transfer 
moratorium on the service of long-term foreign debts, it was reported. 

—_—p>—__ 


Reich Gold Paucity Shown by Credits Payment —Belief 
Grows Exporters Hold Additional Outside Cur- 
rency. 


The following (copyright), from Berlin, April 16, is from 
the New York “Herald Tribune” : 


The unexpected move of the Reichsbank to repay the remainder of the 
international rediscount credit called attention to the precarious paucity 
ot its gold and foreign currency holdings. The widespread belief has 
grown up in financial circles in England and America that additional 
foreign curreney holdings in the hands of German exporters must be con- 
siderable or the Reichsbank would not have risked such a step. 

Such an assumption, however, is erroneous, since the foreign currencies 
due German exporters are largely on the basis of long-term ‘arrangements 
and will not come in until nich later. Other foreign currency “accounts 
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receivable’ are frozen in nations which declared a transfer moratorium 
and can be collected, if at all, only gradually by the current of inter- 
national bank-clearing agreements. 

German exporters hitherto have been permitted to purchase German 
dollar bonds abroad with the money received from their foreign sales. 
Now, however, drastic regulations just issued by the Ministry of Economics. 
greatly restrict the permissable extent of this practice. 


Se 
Political Apprehensions Retard German Business. 


On April 14 the Department of Commerce said: 


While the latest constitutional reforms virtually abolishing the Federal 
structure of the German nation have invested the present Government 
with unprecedented centralized power, internal political tensions and 
apprehensions regarding details of the Government’s economic program 
have prevented an industrial and business pick-up beyond a moderate 
seasonal improvement, accurding to a cablegram to the Commerce Depart- 
ment’s Regional Division from Commercial Attache H. L. Groves, Berlin. 

Perhaps the most encouraging sign registered in the Reich’s industrial 
situation is the fact that unemployment figures at the end of March 
showed a decrease of 449,000 from the winter peak compared with @ 
decrease from the 1932 winter high of only 95,000. 

Generally, the industrial situation continues to be artificially stimu- 
lated. with domestic demand being offset by a decline in the export 
business of the country. 

a 


Dr. Hans Luther, New German Ambassador, Arrives ‘n 
the United States— Former President of the Reichs- 
bank Declares Order Is Prevalent in Germany, 
Although the Country Has Undergone a Revo- 
lution. 


Dr. Hans Luther, former German Chancellor and former 
President of the Reichsbank, arrived in the United States 
on April 14 to assume his new duties as Ambassador to this 
country. Before going to Washington, Dr. Luther read the 
following formal statement to New York newspaper men: 


Diplomatic etiquette preventing foreign diplomats from touching upon 
political questions before having presented their credentials to the head 
of the State, I regret to Lave to refrain for the moment from discussing the 
political problems. But nothing prevents me from expressing my sincere 
gratification that I have arrived in the country where I am to take up 
my new duties. 

For years it was one of my fondest wishes to pay a visit to the great 
country which ever since my college days has fascinated me in a particular 
degree and with whose representatives, official and non-official, I have 
had many dealings at international conferences abroad and in public and 
private life at home, as Secretary of Treasury, as Chancellor of the Reich 
and as President of the Reichsbank. 

However, although I was fortunate enough to utilize a long furlough 
in 1926 for an extended tour through the republics of South America, I never 
had a chance, various invitations from my American friends notwith- 
standing, to see the United States. Now a turn in the political affairs of 
my country brings me here not merely as a visitor for a rapid cross-country 
journey, but as Germany's official spokesman who will take up his residence 
and hopes to stay in this country for many years to come. 

At the moment of my arrival it cannot be my task to make an ample 
statement on the conditions in Germany. I only wish to emphasize that the 
outward life there is just as normal and orderly as could be desired, and was 
in fact very little upset by the events of the last weeks, while the inner 
political life of the nation has undergone a profound change. 

For what recently happened there was not merely a change of government, 
as such changes have occurred repeatedly since 1919, and as they periodically 
occur in every country. No. it was a complete reversal of our national life— 
a revolution touching at the very foundations of my country. We saw this 
spring a resurrection of the German nation, which by a large majority re- 
cently conferred upon the present National government the mandate to 
work out Germany's salvation. 


<i 
—_ 





German Government Presents Formal Protest Against 
Criticism of Hitler Regime in House of Commons 
Debate—Sir Austen Chamberlain’s Remarks in 
Parliament Considered Offensive. 


The German Government, acting through its Charge 
d’Affaires at London, on April 15 presented to the British 
Foreign Office, what was reported to be a protest on the 
debate of April 13 in the House of Commons, when the 
Hitler regime was sharply attacked. During this debate 
Sir Austen Chamberlain, former Foreign Secretary, was 
quoted by the press as declaring that the new spirit in 
Germany is ‘‘the worst of old Prussianism, with an added 
savagery, national pride and exclusiveness, which cannot 
allow to any fellow subjects not of Nordic birth equality of 
rights or citizenship within the country to which they 
belong.’’ Sir Austen is no longer a member of the govern- 
ment. 

The details of the German protest were not made public. 


_ 
—- 





Congress Criticized by Samuel Untermyer for Silence 
on Anti-Semitism in Germany —Lawyer, in Radio 
Address—-Urges Government to Voice Protests 
Against Alleged Injustices. 

Congress was sharply criticized for the silence of its 
members concerning anti-Semitism in Germany, in a radio 
address delivered on April 16 by Samuel Untermyer, New 

York attorney. Mr. Untermyer contrasted the attitude 


adopted by the House and Senate in Washington with that 
of the British House of Commons, and plead for support for 
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religious liberty. As reported in the ‘“‘Times’’ April 17, he 
said in part: 


The striking and unpleasant contrast between Great Britain’s spon- 
taneous outburst of protest and indignation in the House of Commons and 
the British press and the ominous silence of our Congress by way of reaction 
to this reign of terror, indicates the difference between a country steeped 
in the true love of racial and religious liberty that sees in such action an 
affront to civilization, regardless of race and creed, and a country that 
chooses to treat it with silence as a mere “racial question.” 

If, as has been said by way of apology, the silence of Congress was in- 
duced by the persuasion or advice of the administration, which I hope and 
believe is not true, on the ground that it wished time to investigate the 
reports, it was a mistake of. overabundant caution. 

If our diplomatic representatives in Germany have misrepresented or 
failed to keep us accurately advised, they should be promptly replaced, and 
any restrictions sought to be placed upon Congress should be removed, as 
silence does our country and our citizens of all creeds and races grave in- 
justice. Our representatives in Congress should lose no time in explaining 
their silence. 

Mr. Untermyer declared that, although his ancestors were born in Ger- 
many for many generations, he now regrets his action just prior to the World 
War in advising German diplomats in this country in an effort to avoid 
hostilities. If Germany had heeded its German-Jewish advisers, rather than 
“madmen of the Hitler-von Tirpitz type,’ he said, ‘‘the war might have 
been avoided’”’. 

<> 


Austria’s Social Insurances Affected by Depression. 


All social insurances in Austria were adversely affected 
by the depression during the years 1930, 1931 and 1932, it 
is stated in a report from Consul-General Ernest L. Harris, 
Vienna, made public by the Department of Commerce. 
The Department’s announcement of April 12 also said: 


The number of unemployed who received benefits under unemployment 
insurance and relief increased approximately 26% in 1932 in comparison 
with the previous year. 

In 1931, the expenditures for the regular unemployment insurance, and 
for the emergency relief amounted to 159,000,000 schillings (1 schilling 
equal $0.14 United States currency), and 79,000,000 schillings, respec- 
tively. In 1932, the corresponding figures increased to 167,000,000 and 
114,000,000 schillings, or a total increase in expenditures of about 44,000,000 
schillings. In spite of the fact that the premium rates which the em- 
ployers and workers have to pay were increased in 1932, the total amount 
of these contributions rose only from, 1 328,000,000 to 138,000,000 schillings. 

The individual States and the Federal Government's share in the expenses 
for these services were also increased during these years and a new surtax 
on merchandise turnover was added to the methods of increasing revenues 
for regular unemployment insurance. The Austrian Government is hopeful 
that the new surtax will yield a revenue sufficient to pay back to the Federal 
Government the advances made by it in 1932. 

The service for old age relief for wage earners also had heavier demands 
made upon it during 1932, the number of beneficiaries in this category in- 
creased from 70,319 in December 1931, to 81,953 in December of last 
year. In 1932, the contributions to this fund amounted to 38,000,000 
schillings and expenditures to 47,000,000 schillings, in comparison with 
37,000,000 and 39,000,000 schillings, respectively, for the previous year. 

The effect of the depression upon the amount of premiums paid by workers 
and employers into the various funds is further indicated by declines in 
the number of wage and salary earners protected by sick insurance, pension 
and invalid insurance and accident insurance. 

a pe 


$153,000,000 Deficit Expected in Italy—-Expenses Said 
to Exceed Revenues by That Amount in Finance 
Minister’s Estimates. 


A wireless message from Rome Apr. 14 to the New York 
““Times’’ stated: 

Finance Minister Guido Jung presented to the Chamber of Deputies 
to-day the budget for the next fiscal year, running from July 1 1933, to 
June 30 1934. 

A deficit equivalent to $153,000,000, or about $76,000,000 more than 
was estimated for this year, is expected. 

As compared with this year it is calculated that expenses will increase 
$28,000,000 and that revenue will decrease $48,000,000. 

Total expenditures are estimated at the equivalent of $1,085,000,000, 
against a total revenue of $932 ,000,000. 

All revenues of the State are expected to amount to less than this year 
except from the income tax, which is expected to yield $11,000,000 more. 

Italy will spend less next year for justice and military expenses, railroad 
construction, police and diplomatic representatives abroad, but will spend 
more for service on the public debt, public works, economic increment and 
education. 


<i 
Qe 


Premier Mussolini of Italy Calls for Payment of Debts 
in Goods—Relies on Foreign Trade, a Tranquil 


Europe and Tariff Cuts to Bring Recovery. 

From the New York “Herald Tribune” we take the fol- 
lowing (copyright) from Rome, Italy, April 19: 

A program of political and economic action for recovery from the present 
world crisis, with the chief point to be an improvement in the European 
political atmosphere, was expounded by Benito Mussolini, Fascist Premier, 
at the opening session here to-day of the International Parliamentary Con- 
ference on Commercial Relations. 

Other points in the program Signor Mussolini set forth were: Lower 
tariffs, payment of intergovernmental debts through the workings of foreign 
trade, and economic relief for Central Europe. 

The conference, which, in its previous 17 assemblies, always has favored 
low tariffs, was convened in the presence of King Victor Emmanuel III and 
Premier Mussolini in the Hall of Julius Caesar on the Campidoglio. Repre- 
sentatives of almost every country in Europe were present. 

Following Premier Mussolini’s address, which some persons here believe 
foreshadowed the position to be taken by Guido Jung, Italian Finance Min- 
ister, in the talks the latter is to have with President Roosevelt, Captain 
Hermann Goering, Chancellor Adolf Hitler’s chief Nazi lieutenant, also 
spoke. 

Captain Goering prophesied radical changes in Europe, which he depicted 
as swept by Fascism and following the lead of Italy and Germany in com- 
bating Communism, 
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Signor Mussolini, in his address, declared that solutions for economic 
problems could not be found except “upon the condition that a better politi- 
cal atmosphere is attained.” 

Among the points in the program he submitted were also these: Italy is 
opposed to restrictions upon international trade, such as those effected by 
means of quotas, and has adopted these only as a last resort and in the 
mildest degree possible; the problem of gold transfers is one of the most 
difficult facing the governments and the economists; a general realization 
is steadily growing that it is ‘‘inypossible to pay international debts solely 
by transfers of money, and that the debts must, above all, be paid by 
exchanges of goods or services.” 

Premier Mussolini concluded with a dissertation upon what he said he 
considered to be the bad effect upon production of reduction in retail prices. 
He defended Italian plans for extending economic relief to Central European 
‘States—a subject upon which the larger Powers have been unable to reach 
an agreement. 


_— — 
—_ 





Funds Available for Payment May 1 of Coupons on 


74% Buenos Aires Bonds Under Loan Readjust- 
ment Plan—Notice to Holders of 614% Bonds. 


The National City Bank of New York as agent of the 
Province of Buenos Aires under the Loan Readjustment 


Plan of 1933 on April 17 notified holders of external 714% 
secured sinking fund gold bonds dated Nov. 1 1925, due 
Nov. 1 1947, of the Province that funds have been made 
available for delivery on and after May 1 1933 to holders 
who have assented to the plan of $22.24 for each $37.50 
coupon; $11.12 for each $18.75 coupon, and $2.22 for each 
$3.75 coupon, maturing May 1 1933 together with 5% 
Arrears Certificates for the unpaid balance. Payment will 
be made at the Corporate Agency Department of the bank. 
At the same time the following notice was issued: 


Holders of Province of Buenos Aires 644% external sinking fund gold 
bonds of 1930, dated Feb. 1 1930, due Aug. 1 1961; 6% refunding external 
sinking fund gold bonds, dated March 1 1928, due March 1 1961 and external 
7% secured sinking fund gold bonds, dated April 1 1926, due April 1 1952 
who have not yet forwarded their bonds in assent to the plan are notified 
of the availability in cash to assenting bondholders of approximately 60% 
of the face amount of coupons maturing Feb. 1, March 1 and April ]. 
Holders are requested to communicate with First of Boston International 
Corporation, New York, with respect to the 644% bonds; Hallgarten & 
Co. of Kidder, Peabody & Co., with respect to the 6% bonds. and the 
National City Bank of New York, Corporate Agency Department, with 
regard to the 7% bonds. 

eH 
Payment of 30% of Annual Interest on Greek Bonds. 


Speyer & Co., as Fiscal Agents for the Greek Government 
40-year 7% Secured Sinking Fund Gold bonds Refugee Loan 
of 1924, and Speyer & Co. and the National City Bank, as 
Fiscal Agents for the Greek Government 40-year 6% Secured 
Sinking Fund Gold bonds Stabilization and Refugee Loan of 
1928, announced on April 18 that they have received from 
the Greek Government sufficient funds for payment of 
30% of the annual interest on the above mentioned issues 
falling due in the Greek Fiscal Year 1932-1933, in accordance 
with an agreement signed in London Sept. 12 1932. The 
announcement says: 


This payment will be made upon surrender of the May 1 1932 coupon 
of the 7% loan and of the Aug. 1 1932 coupon of the 6% loan, to the Fiscal 
Agents, for account of the Government, on or after April 20 1933. A receipt, 
to be issued in exchange for each surrendered coupon, will state the dollar 
amount paid ($21 per $35 coupon, or $10.50 per $17.50 coupon due May 1 
1932 of the 7% loan, and $18 per $30 coupon, or $9 per $15 coupon due 
Aug. 1 1932 of the 6% loan). The receipt should be preserved, as the 
method of payment of the remaining 70% of the annual interest will be 
determined at a later date. 

a 


Funds Available to Pay May 1 Interest on Bonds of 
City of Frankfort-on-Main Germany. 


E.H. Rollins & Sons, Inc., announce that funds have been 
furnished by the City of Frankfort-on-Main, Germany, and 
are now on hand to pay interest due May 1 1933 on City of 
Frankfort-on-Main 25 year sinking fund 614% gold bonds, 
due May 1 1952, and also funds for the payment on May 1 
1933 of principal and interest of certain bonds which have 
been drawn by lot for redemption on that date for the 
account of sinking fund. 

_———— en 
Guaranteed 20-Year 6% Sinking Fund Gold Bonds of 
Agricultural Mortgage Bank of Colombia Dealt in 
“Flat” on New York Stock Exchange. 


The following announcement was issued by Ashbel Green, 
Secretary of the New York Stock Exchange, on April 15: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
April 15 1933. 

Notice having been received that the interest due: April 15 1933, on 
Agricultural Mortgage Bank, of Colombia, Guaranteed 20-Year 6% - 
Sinking Fund Gold Bonds, Issue of April 1928, due 1948, is not being paid: 

The Committee on Securities rules that beginning Saturday, April 15 ; 
1933, and until further notice the said bonds shall be dealt in ‘‘Flat’’ and to 
be a delivery must carry the April 15 1933, and subsequent coupons. 

The Committee further rules that in settlement of all contracts in said 
bonds made heretofore on whieh interest ordinarily would be computed - 
beyond April 15 1933, interest shall cease on April 15 1933. 

. ja @ ASHBEL GREEN, Secretary. 
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Government of Republic of Colombia Reported Con- 
sidering Plans for Exchange of Local Issues in 
Default for Government Obligations—Plan Said to 
Be Opposed in New York. 


The Colombian Government (said the New York ‘‘Times’’ 
of April 16) is considering plans whereby holders of American 
dollar bonds of departments and municipalities of Colombia 
which are secured by specifically pledged revenues will be 
enabled to exchange their present holdings, if they so desire, 
for new government full-faith-and-credit bonds which are 
not secured by revenues, according to private advices 
received in financial circles in New York on April 15. From 
the same account we quote: 


The departmental dollar debt amounts to $59,904,000 and the municipal 
debt to $20,463,000, all of which is in default as the result of decrees of the 
National Government placing restrictions on foreign exchange. 

The Independent Bondholders Committee for Colombian Departmental 
and municipal dollar loans, headed by former Senator Robert L. Owen of 
Oklahoma, served notice yesterday that it will resist such a plan if it is 
offered formally, but indicated its willingness to consider the ability of 
Colombia to meet its external obligations in arriving at a settlement. The 
Committee took the position that, if Government bonds are to be offered 
in exchange, some provision should be made for security, citing the fact 
that customs, land taxes, income taxes, beer taxes and railway taxes 
of the Government at present are unpledged or in some cases only partly 
pledged. 

Demand Priority Rights. 

The Committee contends that, inasmuch as the revenues pledged to 
the service of the debt of the departments and municipalities continue well 
in excess of the debt requirements, it would not consent to a conversion 
on any basis other than recognition of the fact that these loans have, in 
effect, prior rights over any other external obligations of the republic. 
As far as the Government's guarantee on new bonds is concerned, it was 
pointed out that the guaranteed Agricultural Mortgage Bank of Colombia 
bonds are already in default. 

At present the two American dollar issues of the Colombian National 
Government are quoted at 23, whereas the departmental and municipal 
loans are currently quoted on the New York Stock Exchange at prices 
ranging from 7 to 16 cents on the dollar. The Independent Committee 
points out that this disparity is due to Government decrees of 1932 which 
authorize Colombian citizens to obtain foreign currencies for the purpose 
of purchasing these bonds in New York for return to Colombia. 


New Default Is Recorded. 


Although not every nation permits its political subdivisions to contract 
foreign debts, Colombian departments and municipalities have enjoyed 
autonomy to this extent. However, the Colombian Government has been 
able to continue the debt service on its own obligations at the expense of 
defaults on its 18 departmental and municipal issues, but under the mora- 
torium decree of March 29 1933, the Government loans and guaranteed 
issues’ debt service will not be continued. Yesterday the Government- 
guaranteed Agricultural Mortgage Bank 6s, due 1948, went into default 
when the April 15 1933, coupon was not paid. This was the first Govern- 
ment default under the new decree. 

The political and financial situation of Colombia has been further aggra- 
vated during recent weeks by the military action taken against Peru in 
the dispute over Leticia. All Government subsidies to the departments 
and municipalities have been suspended and the money diverted to the 


national defense fund. There is some inclination in Wall Street banking - 


circles to regard the dispute with Peru as ‘‘merely a transitory incident.” 


The notice issued April 14 by the Independent Bond- 
holders’ Committee to holders of external dollar bonds of 
the Departments and Municipalities of Colombia says: 


The President of the Republic of Colombia, Dr. Enrique Olaya Herrera, 
was authorized by Decree No. 643 of March 29 1933; to declare a mora- 
torium and to ‘‘conclude arrangements with the creditors of the nation or 
their representatives for the purpose to determine present and future con- 
ditions of service of such debts."’ ’ 

The departmental and municipal bonds represented by this Committee 
are secured by assets and revenues of the respective departments and 
municipalities, and to-day the earnings of the assets and the pledged 
revenues are far in excess of the debt requirements. 

This Committee believes that the holders of departmental and municipal 
bonds have prior rights and are entitled to preferential treatment and, 
therefore, has decided not to include other external obligations of the 
Republic of Colombia within the scope of its activities as it desires to have a 
free hand in enforcing the rights of the interests which it now represents 
exclusively, and be in a position to oppose any settlement of the unsecured 
obligations at the expense of the secured obligations of the departments and 
municipalities. 

This Committee further believes that any plan for the joint treatment of 
the secured departmental and municipal bonds and the unsecured national 
obligations and other external issues might prove prejudicial to the interests 
of the holders of departmental and municipal bonds. 

The holders of the departmental and municipal bonds—and those who 
might hold these bonds in a representative or fiduciary capacity—are 
urged to deposit them immediately, and they may be sure that this Com- 
mittee will do everything possible to protect the bondholders’ interests, 
in any negotiations. 

Letters of transmittal may be secured from the depositary. sub-depositary 
or the secretary. 


A notice issued April 11 by Lawrence E. de S. Hoover, 
Secretary of the Independent Bondholders’ Committee said: 


Deposit your departmental and municipal bonds immediately—and those 
you might hold in a representative or fiduciary capacity—for the following 
reasons: 

1. The Presidential decree—No. 643—-of March 29 1933, provides, 

(a) Authority for the Government to suspéhd, totally or partially, the 
public debt service, and ; 

(b) To conclude arrangements with creditors of the nation and the bond- 
holders’ representatives. ; 

2. This is the first step of Colombia towards scaling down ‘its externa 
debts. e ‘ 

3. Bondholders should present a unitéd front. 
through a responsible bondholders” committeé. 


This can only be done 


4. This Committee will oppose vigorously any effort to effect a settle- - 


ment of the National Government obligations which are not :¢cured at the 


~ 
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expense of the departmental and municipal bonds which are amply secured. 
The pledged assets of the departmental and municipal bonds are to-day 
earnings far in excess of the debt requirements. 

5. Delay in depositing your bonds will be prejudicial to your interests. 

This decree No. 643 was authorized shortly after Dr. Olaya, President 
of the Republic of Colombia, had received our letter of March 10 1933, 
which was sent to him following our consultation with the State Department 
and the Colombian Legation, at Washington, and subsequent to two vigor- 
ous protests against: other decrees. 

Resumption of full debt service will be the basis of our negotiations. 


» 
— 


Puerto Ricans Protest Pension Cuts, Declaring They 
Are Unjustly Discriminated Against. 


A protest against the 50% reduction in pensions, retire- 
ment pay and other compensation paid Puerto Ricans 
because they reside outside Continental United States was 
sent to Washington officials and to the national office of 
the American Legion on April 11 by Commander Miguel 
Munoz of the Puerto Rico American Legion. Commander 
Munoz, according to a San Juan dispatch to the New York 
‘“‘Times,’’ said that the cut was made because of a supposed 
favorable rate of exchange, despite the fact that only United 
States money is used in Puerto Rico. He added that no 
such reductions apply to compensation paid veterans in 
Alaska, Hawaii and the Canal Zone. 


Qe 








Puerto Ricans Move to Become State—Resolution 
Offered Asking Congress to Make Provision for 
Constitutional Convention. 


The following from San Juan (Puerto Rico) April 14, 
is from the New York ‘“Times’’: 


Saying Puerto Rico desired to become a State and be admitted to the 
Union, Rafael Martinez Nadal, the President of the Senate and of the 
Republican Party, introduced to-day a concurrent resolution asking 
Congress to call a constitutional convention as an essential step toward 
statehood. The Legislature adjourns to-morrow midnight, but it is 
expected that action on the resolution will be taken before adjournment. 

The resolution says when Puerto Rico accepted the sovereignty of the 
United States it had been prepared to suffer the hardships of the probation- 
ary period, but it hoped this condition of inferiority would not be prolonged 
indefinitely and that, through mutual acquaintance, the time would soon 
come for the island to exercise that right of self-government which the 
‘great Wilson consecrated with the memorable phrase, self-determination.”’ 

In 34 years, the resolution adds, the Island people, with an understand- 
ing of their future, have assimilated the fundamentals of American ideals 
of justice, liberty and orderly democracy, making themselves worthy of 
American citizenship. 

Creation of an Island State would be a permanent factor of friendship 
and understanding with Spanish-American peoples, in harmony with true 
Pan-Americanism. It would end present imperialistic methods which are 
involved in continuance of the existing conditions between the United 
States and the Island, the resolution concludes. 


From a copyright message April 17 to the New York 
‘Herald Tribune’’ from San Juan we quote: 


The Legislature is remaining in session, although, under the law, it was 
supposed to adjourn on April 15, for the budget, with other major legisla- 
tion, still is pending. 

a a a 


Cut in Salaries of Government Officials in Puerto 
Rico—Those Not Under Legislature Agree to 10% 
Pay Slash. 


On April 17 a wireless message from San Juan (Puerto 
Rico) to the New York ‘‘Times’”’ said: 


Within a few hours after he had addressed a letter to all insular officials 
whose salaries are fixed by organic act, requesting acceptance of a 10% 
salary cut, Governor Beverley received favorable replies from all to-day. 

The cuts commence from the current month and continue through the 
next fiscal year. "The Governor said the Government’s financial situation 
was difficult, with revenues falling and that with the Legislature forced to 
make cuts in the general budget it seemed unfair for officers whose com- 
pensation the Legislature did not control not to fall in line with the present 


situation. 
——_ 


Abolition of Tael as Money Unit by Chines: National 
Government—Export Tax on Silver—Effect on 
Silver Prices in New York. 


Regarding the abolition of the tael as the money unit, 
decreed last week by the Chinese Nationalist Government 
(to which we referred in our issue of April 8, page 2335) 
the Department of Commerce at Washington issued the 
following announcement on April 8: 


Chinese banks, exchanges, and commercial concerns discontinued using 
the tael currency unit on April 6, according to a radiogram to the Commeree 
Department's Finance and Investment Division from ©. A. Julian Arnold, 
Shanghai. The official monetary unit of China is the yuan. In order to 
facilitate the circulation of silver coins, the Government is levying an 
export tax of 244% on silver, other than silver bars stamped by the new 
Central-Government mint. 

The official abolition of the tae} is the result of over a year’s effort on the 
part of the Central Government. It is, moreover, the last of a series of 
monetary reforms inaugurated since the Kemmerer Commission of experts 
rendered its report on Chinese currency in 1929. 

The move to abolish the tael was strenuously opposed by the so-called 
native bankers of Shanghai, because that reform was certain to lessen their 
profits. -Apparently the Government has now succeeded in getting suffi- 
cient support from bankers and others to warrant the above-mentioned 
order. : 

There have long been a variety of taels (Chinese ‘‘ounces’’) in use in 
China. Various localities employ individual taels, each tael being a local ° 
weight. Practically no taels of silver have circulated in the form of coin. 
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Business transactions were settled either in yuan coins or in silver bullion, 
Particularly sycee. Prices, however, were frequently quoted in terms of 
taels. When settlements of business transactions were made, the taels 
had to be converted into local currency, and it was on this operation that 
the bankers made a profit. 

Following the introduction of the customs gold unit for use in the assess- 
ment of import duties in 1930, the Government completed the construction 
of a iarge mint in Shanghai. This mint, entirely equipped with American 
machinery, is said to be the largest in the world. On March 1 1933, the 
mint began coinage of new silver yuan. It is the intention of the Govern- 
ment to have the yuan coins gradually replace the several varieties of yuan 
and other coins in present monetary use in China and, as the radiogram 
reveals, to replace the local use of taels, as well. 


Associated Press advices from Shanghai on April 10 
stated: 


Foreign banks accepted to-day the abolition of the use of taels, which 
are replaced by silver dollars, as decreed by the Nationalist government in 
Nanking on Friday. 


In its issue of April 7 the New York ‘Journal of Com- 
merce’’ said: 


Imposition of an export duty of 214% on silver bars by the National 
Government of China and an order that all business from now on be trans- 
acted in dollars computed on a basis of 75.5 taels instead of in taels directly 
was reported in dispatches from Shanghai yesterday. 

The move was reported to have been because silver prices are lower in 
China than elsewhere. ‘The move was regarded in financial quarters as 
removing one depressing influence on world silver prices as from time to 
time China has been a seller on balances from the vast hoards of the national 
built up over the centuries. 

The news brought a sudden flurry in silver prices on the silver depart- 
ment of the commodity exchange yesterday. After the early advance in 
heavy trading, however, prices slipped back to a closing about 15 points 
above the previous levels. Trading totaled 232 lots of 25,000 ounces against 
190 lots on Wednesday. Bar silver closed at 27%c. an ounce, a gain of 
3%%c., while in London prices were up 4d. to 17 7-16d. an ounce. 

The export duty was consi confusing in trade quarters here. It was 
felt that the need for site In-China Se to the continuance of military 
operations was more likely to hav n the impelling reason for the move, 
and it was commented that if a price advance for silver was desired, an 
import duty would have been more logical. India, the world’s other 
principal importer of silver, has had an import duty for some time. The 
matter of replacement of the tael by dollars was regarded as an effort to 
clear up some of the confusion in the market, but banks indicated their 
belief that the tael quotations would continue for the present. Quotations 
on Shanghai taels were $.2913 against $.2910 previously. 


In its report of foreign exchange quotations on April 10 
the ‘“‘Wall Street Journal’’ on that day said: 


The Shanghai tael has now been abolished as a currency unit and quota- 
tions will no longer be given. In its place, the banks are using the new 
Shanghai dollar which was quoted at $.2056 compared with the tael rate 
on Saturday (April 8) of $.2862. 


i, 
— 


Chinese Gold Disturbed by Silver Export Tax. 


The following (United Press) from Shanghai April 6 is 
from the New York “Herald Tribune’’: 


The National government’s imposition of a 244% export duty on silver 
bars created considerable confusion in financial circles to-day. The action, 
induced by the fact that silver prices in China are lower than elsewhere, 
caused violent price fluctuations in gold bars. These are the principal 
medium for speculation on the Shanghai market, the price of silver having 
long been stationary. 

Silver dollars were not affected by the export duty, but the government 
abolished the use of the tael, ordering that all business hereafter be trans- 
acted in dollars computed on a basis of 75.5 tael-cents. Foreign banks, 
however, are planning to continue the use of taels indefinitely. 


<i 
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Regulations Governing Coinage of New Standard Silver 
Dollar in China. 
From the Chinese Economic Bulletin, dated March 11, 
published by the Bureau of Foreign Trade, Ministry of 
Industry, at Shanghai, we take the following: 


Regulations Governing Coinage of the New Standard Silver Dollar. 


Regulations governing the coinage of the standard silver unit (dollar) 
were formally adopted at the seventh regular meeting of the Legislative 
Yuan held on March 3. The following is an unofficial and free translation 
of the regulations: 

Art. 1.—Coinage of the standard silver unit shall be carried out exclu- 
sively by the Central Mint. 

Art. 2.—The standard silver unit shall be known as the Yuan. Its 
total weight shall be 26.6971 grammes, and be composed of 88% silver 
aud 12% copper; that is, it shall contain 23.493448 grammes of pure silver. 

Art. 3.—The design of the standard silver unit shall be prepared by the 
Ministry of Finance and submitted to the National Government for promul- 
gation by official mandate. 

Art. 4.—One yuan of the standard silver currency shall be equivalent 
to 100 cents (fen), and one cent shall be equivalent to 10 li. 

Art. 5.—The difference between the actual weight of the yuan of the 
standard silver unit and the legally fixed weight must not in any case 
exceed 3-1,000ths. 

Art. 6.—The difference between the aggregate weight of 1,000 yuan and 
the legally fixed weight (for 1,000 yuan) must not in any case exceed 
3-10,000ths. 

Art. 7.—The difference between the actual fineness of each standard 
silver yuan and the legally fixed fineness must not in any case exceed 
3-1,000ths. 

Art. 8.—The standard silver unit shall be tendered and accepted in 
payments to the Government or to private persons as well as in all trans- 
actions. The amount that may be tendered at any time shall be un- 
limited. (That is, it shall be considered as legal tender in all circum- 
stances). 

Art. 9.—All the old one-yuan silver pieces, which conform to the weight 
and fineness originally fixed, may be used; within a certain specified period 
im the same manner as the standard silver unit. The said period shall 
be specified in an order of the Ministry of Finance. 

Art. 10.—The standard silver coins, if used for too long, may be pre- 
sented to the Central Mint in exchange for new coins of the same amount, 
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provided however that their weight and fineness shall conform with Articles 
2, 5, 6 and 7 of these regulations. 

(Note.—Articles 5, 6 and 7 provide for ordinary wear and tear.) 

Art. 11.—The following provisions shall govern cases in which silver 
or similar metals which may be used for the minting of coins, or old coins, 
are presented to the Central Mint for the coinage of the standard silver 
coins: 

1. Where the silver bullion offered has a fineness of 999-1,000ths, 
23 .493448 grammes of pure silver shall be presented for each yuan, plus 
a minting charge of 2.25%. 

2. Old one-yuan silver pieces which conform with the weight and fine- 
ness originally fixed may be exchanged for an equal amount of the standard 
silver coins without payment of minting charge. 

3. Where the fineness of the silver bullion offered is less than 999-1 ,000ths 
or where the old one-yuan silver pieces do not conform with the weigbt 
and fineness originally fixed, they shall be converted to the actual amount 
of pure silver they contain. A minting charge of 2.25% must be paid 
for each yuan coined. Where the composition of the silver bullion or old 
coins mentioned above is too complicated, an appropriate assay and (or) 
refining fee may be charged in addition to the minting charge. 

Art. 12.—The Central Mint may produce ‘‘mint bars.’’ Each bar shall 
have a fineness of 999-1,000ths, and a fine silver content equivalent to 
the fine silver content contained in 1,000 dollars, both of which shall be 
recorded on the face of the bar. 

Art. 13.—Where silver bullion is offered to the Central Mint for the 
making of ‘“‘mint bars,’’ the following provisions shall govern; 

1. Where the silver bullion has a fineness of 999-1,000ths, a minting 
charge of 2.25% shall be paid. 

2. Where the fineness of the silver is less than 999-1,000ths, it shall 
be commuted to the amount of pure silver it contains. Besides a minting 
charge of 2.25% for each bar, an appropriate assay and(or) refining fee 
may be charged. 

Art. 14.—Where ‘‘mint bars’’ of the Central Mint are presented in ex- 
change for standard silver coins, the Mint, if satisfied that the bar offered 
retains its original weight and fineness, must exchange it for standard 
silver coins of an amount equivalent to that recorded on the bar. If the 
bar has lost in weight of fineness, it shall be exchanged with standard silver 
coins equivalent to the actual amount of silver it contains. 

Art. 15.—These regulations shall be put into effect from the date of 
promulgation thereof. 


Ratio Between the Standard Dollar and Shanghai Tael. 

In addition to the above regulations, the Legislative Yuan also adopted 
a resolution formally fixing the rate of exchange of the dollar as equivalent 
to 0.715 Shanghai tael. This rate of exchange applies both to the standard 
dollar and the existing old one-dollar pieces. The Legislative Yuan also 
approved the following formula, showing how this rate is arrived at: 

One standard yuan equals 23.493448 grammes of pure silver. 

One Shanghai tael equals 33.599 grammes of pure silver. 

23.493448 divided by 33.599 equals 0.6992305. 

Hence, one standard yuan equals 0.6992305 Shanghai tael. 

Minting charge, 2.25%, equals .0157327. 

0.6992305 plus .0157327 equals .715 approximately, therefore the rate 
of exchange for a yuan has been fixed at 0.715 Shanghai tael. 

—_—_>——_— 


Russo-Asiatic Bank Sued for $3,344,902—-Action Here 
in Behalf of the Chinese Government Results in 
Attachment Order. 


A suit in behalf of the Chinese Government was filed in 
the New York State Supreme Court on March 29 against 
the Russo-Asiatic Bank for $3,344,902 on the ground that 
the Government had this sum on deposit in branches of the 
bank when it was closed by the Soviet Government on 
Sept. 26 1926. We quote from the New York ‘‘Times’’ of 
March 30, which further said: 


The action was filed in the name of Jesse C. Millard, to whom the claim 
was assigned. His counsel, Cravath, de Gersdorff, Swaine & Wood, got 
an attachment against the property of the bank, which was served on the 
Guaranty Trust Company and the National City Bank, in which the de- 
fendant is believed to have funds. 

The complaint alleges that in 1913 the Chinese Government made an 
agreement with various banks, including the defendant, for a loan of 
£25.000,000, known as the Reorganization Loan, to be payable in 47 years 
unless terminated sooner, which was secured by all the revenues from the 
salt tax. From time to time money was sent by the defendant from its 
branches at Shanghai and elsewhere to London to pay interest on the loan 
and the principal of bonds drawn for redemption, it is asserted. 

‘‘Because of conditions prevailing during the years when Russia and 
various European countries, and the United States, were at war, and by 
reason of post-war conditions of revolution and political upheaval, many 
bonds of the Reorganization Loan were lost or destroyed,’’ the complaint 
says. As a result it is alleged that the payments made by the defendant 
at London and elsewhere were substantially less than the remittances sent 
by the defendant from the Chinese Government's funds, the excess being 
£641,794. 

The complaint says further that other general funds not deducted or 
allocated remained in the bank when it closed, to the extent of $973,261. 
The plaintiff sets forth that customs funds aggregating $1,085,951 were 
in the branch at Shanghai and elsewhere. A total of $4,270,072 is claimed, 
less $952,169 paid to the Chinese Government. The claim was assigned to 
the plaintiff on March 10 last. 

——_<— 


All Manchurian Railroads Now Under Control of 
Japanese. 

All railroads in Manchuria, with the apparent exception of 
the Chinese Eastern, whichis a Russian concession, are now 
under management of the Japanese owned South Manchuria 
Ry. by authority of a recent official order of the Manchuria 
Department of Communications. The + Department of 
Commerce states that a report to the Department from 
Assistant Trade’ Commissioner Louis C. Venator,, Mukden, 


makes this known. The Department on April 14 added: 
In addition to managing all the railroads, the South Manchurian Ry. 
was also given official permission to build and operate several new lines, 
the Trade Commissioner reports. 
The total obligations of the various Chinese-owned lines operating in 
the country, owed to the South Manchurian road, has also been fixed by the 
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Manchurian Government at 130,000,000 gold yen, according to the official 
statement, and these obligations will be secured by the entire property 
and receipts of the roads transferred to the new management. 

While a certain amount of decision will be allowed the roads, the general 
policy will be dictated by the South Manchuria group, it was stated. 

The other railways of Manchuria may continue to operate small pur- 
chasing departments but it is expected that all important purchases will 
be made by the South Manchurian Ry. which, according to reports, has 
always shown preference for Japanese goods. 





=--. 


South Manchurian RR. to Build Aluminum Plant. 


Under date of April 17 the Department of Commerce 
at Washington said: 

Manufacture of aluminum by the Japanese-owned South Manchurian 
RR. was recently announced by officials of the company, according to a 
report to the Commerce Department’s Minerals Division from Assistant 
Commercial Attache W. 8. Dowd, Tokyo. 

Building of a large refinery is contemplated either at the railway’s Fushun 
collieries or at Honkeiko, it was stated. 

As an initial operation, an expenditure of 200,000 yen will cover cost of 
an experimental plant to determine suitability of local raw materials and 
costs of production in Manchuria. When this data has been checked by 
actual operations, the complete plans will be pushed. 

In recent years value of aluminum imported from the United States, 
Canada and Europe has reached a total as high as 10,000,000 yen annually. 
Use of aluminum is gradually increasing both for the manufacture of equip- 
ment used by the army and navy and also for a wide range of household 
utensils. Japan is also producing duraluminum which is being used in 
increasing quantities by the aviation industry. 


ip. 
—<——- 


Mexican Official Announces Sale of 250,000 Tons of 
Coal to Japan. 


The Secretariat of Economia Nacional of Mexico has 
announced the sale of 250,000 tons of Mexican coal to 
Japan, according to a report from Commercial Attache 
Charles H. Cunningham, Mexico City, to the Minerals 
Division of the Commerce Department. The Department 
(on April 17) added: 

Pao is the first record of a consequential sale of Mexican coal to the 
nt. 

an report said the coal was mined in Coahuila, south of Texas, and will 
be shipped by rail to a Pacific Coast port for shipment to Japan. 

a 


All Federal Employees in Mexico to Have Ten Days 
Vacation—Advance Pay Problem. 


A eablegram April 13 from Mexico City to the New York 
‘““Times’’‘stated: 


Beginning to-day, all Federal employees will enjoy a ten-day vacation. 
Some Government departments are paying wages for the next fortnight 
in advance. ; 

There would seem to be a difference of policy with regard to advance 
payments. The money in hand would enable the Federal employees to 
have a good time spen ing their funds outside the capital, with consequent 
loss of trade by it. Many families, if they spend the advance money on 
a holiday, would be forced to struggle with depleted purses after it. 


<—- 








Mexican Bankers Convention Condemns Speculation 
by Banks. 


The Mexican Bankers Convention recently condemned the 
practice of banks engaging in speculative operations, it is 
stated in a report to the Commerce Department’s Finance 
and Investment Division from Commercial Attache Charles 
H. Cunningham, Mexico City. From the Department’s 
announcement April 17 we also quote: 

The resolution was aimed more specifically at foreign exchange operations. 


Among other things, the resolution said: 

“It is the sense of the credit institutions belonging to the Association of 
Bankers that they shall not take part in exchange speculation, serving only 
the commercial needs of the country, and considering the exchange market 
only from its mercantile significance.”’ 

The resolution condemned double or twin accounts, one in national cur- 
rency and the other in foreign, and recommended a new liberal use for 
legitimate commercial needs of the futures market facilities. 

The resolution also said: 

“That the credit institutions of the Republic should not forget that the 
justification of their existence consists in the rendering of service to the 
public, the producer and the capitalist, and in marshalling the savings of 
the public and the national resources generally and they should not abandon 
their most important task—that of distributing and organizing credit nor 
of subordinating that function to exchange operations.” 


Mexico Decree to End Si'ver Coinage—Said to Pave Way 
For Stabilization of Currency. 


A Presidential decree has been issued in Mexico, it is 
stated, which paves the way for stabilization of Mexican 
currency, as and when economic conditions permit, con- 
centrated further. powers in the Bank of Mexico. From 
advices March 24 to the New York ‘“‘Sun’’ we quote: 


A feature of the decree, which will formally become a law when pub- 
lished in the Official Gazette, probably to-day, and is now receiving the 
close study of bankers here, provides that there will be no more silver 
coinage. However, the Bank .of Mexico is vested with the sole authority 
to issue bank notes. 

The decree provides that in the future these bank notes may be issued 
against (1) gold bullion; (2) silver bars at their commercial value; (3) prime 
commercial sight or time acceptances on foreign countries not to exceed 
ninety days, and (4) rediscounts of member banks provided there is a 
metallic cashinvolved of not less than 50% of the total rediscount operation. 

Other clauses of the decree, which was drawn up by Secretary of the 
Treasury Pani and accompanied by a review of Mexico’s banking situation 
during the past year, provided that all banks in Mexico must give the Bank 
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of Mexico first opportunity in foreign exchange operations. This clause is 
yet vague in the minds of bankers as to how it will operate, and it is likely 
that the Secretary will clarify it later. 

In the past few years there has been virtually no business in Mexcio in 
ninety day foreign acceptances and the Bank of Mexico, like private banks 
in the country, has confined its foreign exchange operations to ordinary 
checks. This decree is seen as a means of first building up a reserve and 
then providing for eventual stabilization. 

Experienced bankers are of the opinion that the decree, in providing for 
eventual stabilization, also contemplates a return to the gold standard in 
one form or another. Mexico went off the gold standard in August 1931. 

These bankers also see in the clause providing for operations in ninety day 
foreign commercial instruments that Mexico will follow France’s policy of 
keeping some of its reserves in foreign countries. This belief is further 
strengthened in another clause of the decree which permits the Bank of 
Mexico to purchase ‘‘foreign bills.” 


<n 


Mexican Banks Extend More Credit in March— 
February Exports Higher than January. 


Under date of April 17 the Department of Commerce said: 


Increased commercial activity in Mexico in the early months of this 
year was evidenced by increased exports and the extension of credits by 
the banks to producers, according to a report to the Commerce Department 
from Commercial Attache Charles H. Cunningham, Mexico City. 

The report of the Secretaria de la Economia Nacional for February 
exports indicates an increase of 8.8% compared with January; although 
16.6% below February 1932. Heavy shipments of garbanzo, a variety of 
pea, to Spain and other countries contributed to the improved exports. 

Bank reports show that loans to producers, especially of farm products, 
were heavy in March. The Banco de Durango, for example, was said to 
have financed 435,000 kilos of corn and 60,000 kilos of beans, and the 
Banco de Mexico financed 1,000,000 kilos of corn and 50,000 of beans 
during the month. 
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Mexico Rescinds Temporary Suspension of Advance 
Consular Deposit. 


On March 21 ap announcement by the Department of 
Commerce at Washington said: 

Effective March 18 1933 the Mexican Secretary of Finance has rescinded 
his previous order temporarily suspending the Mexican law requiring an 
advance deposit with Mexican consuls of 5% of the net value of ail goods 
shipped to that country, so that the law is again in effect, according to 
the Mexican Consul! General, New York City, in an advice to the Commerce 
Department. 


- = 
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Proposed Refunding of South African Bonds. 
Canadian Press accounts from Cape Town (South Africa), 





April 18 stated: 


The Union Government announced to-day its intention to redeem at 
par next October its 1929-39 bond issue of more than £25,000,000, now 
bearing 5% interest. Holders may convert their bonds into new bonds. 
This is the first major decision made by the Union Government under 
the leadership of Prime Minister Hertzog since the coalition some weeks 
ago. 

— <a 
New Zealand Imposes New Restrictions on Export 


of Silver. 


Associated Press advices from Wellington, New Zealand, 
April 9 to the Montreal “Gazette’’ said: 

Further restrictions have been imposed on the export of silver from 
New Zealand. Travelers to the British Isles will be allowed to take only 
£5 (approximately $17.10 currently) worth of silver instead of the £10 
previously allowed. Travelers to other countries will be allowed £2 
instead of £5. 

The restrictions followed by three weeks an announcement by the 
Finance Minister that the Rosal mint would supply New Zealand with her 
own silver coinage because the increased exchange rate made it profitable 
to export the existing coinage, which is identical with British silver. 

—_——_————_ 


Richard Whitney Renominated President of the New 
York Stock Exchange for Fourth Term—Warren 
B. Nash Again Named Candidate for Treasurer. 


Richard Whitney was nominated for a fourth term as 
President of the New York Stock Exchange by the Nomi- 
nating Committee of the Exchange on April 10. Warren 
B. Nash was again nominated Treasurer. The Nominating 
Committee also announced the following nominations to 
be voted on at the annual election on May 8: 

For ten nrembers of the Governing Committee, for the term of four 
years: Harold Hartshorne (S. B. Chapin & Co.), Louis E. Hatzfeld (Hen- 
derson & Co.), Walter L. Johnson (Shearson, Hammill & Co.), Peter J. 
Maloney (Peter J. Maloney & Co.), Harry H. Moore (Hallgarter & Co.), 
Charles M. Newcombe (at’J. W. Davis & Co.), Joseph H. Seaman (Shields 
& Co.), George M. Sidenberg (Halle & Stieglitz), Edward T. H. Talmage Jr. 
(Clark, Dodge & Co.), Alexander C. Yarnall (Yarnall & Co.). 

For Trustee of the Gratuity Fund, for the term of five years: W. 
Strother Jones (Cyrus J. Lawrence & Sons). 

a 
New York Stock Exchange Clerks Required to Report 


at Posts Ten Minutes Earlier Than Heretofore. 
The following notice was sent to members of the New 
York Stock Exchange, under date of April 12: 
NEW YORK STOCK EXCHANGE. 


Office of the Secretary. 
April 12 1933. 


To the Members of the Exchange: 

The Committee of Arrangements directs that, effective Monday, April 17 
1933, all telephone clerks and specialists’ clerks of members must be at 
their booths or posts on the floor of the Exchange at 9:25 a. m. instead 
Clerks arriving after that time will be 


of 9:35 a. m. as at present. 
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required to sign a special late sheet before being permitted to go upon 
the floor, and a repetition of the offense will result in the offense being 
reported to the Committee of Arrangements. If in the opinion of the 
Committee such lateness has obstructed the business of other members 
or firms, the member or firm by whom the clerk is employed may be 
subjected to a fine. 
ASHBEL GREEN, Secretary. 
—— a 


Ticker Rentals and Charges Reduced for Bank Holiday. 


The following is from the New York “Times” of April 16: 


The Western Union Telegraph Co. announced yesterday that rentals of 
its Stock Exchange tickers during the bank holiday in March would be 
one-half the normal rates for the period. It will make the same conces- 
sion on non-continuous ticker service, under which stock quotations are 
furnished by telegraph at intervals each day. It rents the tickers to 
subscribers deemed unobjectionable by the Stock Exchange. 

The New York Quotation Co., a subsidiary of the New York Stock 
Exchange, which leases Western Union tickers to its own brokers, will 
charge subscribers for only one ticker during the period of the bank 
holiday, regardless of the number rented by each of them. 

Brokers’ firms reported that the American Telephone & Telegraph Co. 
had made no charge on leased wires that were discontinued while the 
Exchange was closed. 

— 


Objections to Federal Securities Bill Voiced in Tele- 
grams Sent to Members of Congress by President 
Brown of New York Chamber of Commerce. 


Declaring that there are provisions in the Federal securities 
bill which would seriously hamper the legitimate expansion 
of the nation’s industries, James Brown, President of the 
Chamber of Commerce of the State of New York, on April 
18 telegraphed four members of Congress urging that the 
bill be modified. The telegram was sent to Senator Duncan 
U. Fletcher and Representative Samuel Rayburn, Chairman 
of the committees which have the measure under con- 
sideration in the Senate and House respectively, and to 
Senators Robert F. Wagner and Royal S. Copeland. 

Mr. Brown said that responsible directors of corporations 
would not consent to incur the financial responsibility which 
the securities bill proposed. He urged that the measure be 
amended so that officers and directors of corporations could 
rely on expert opinion and be relieved of liability when 
acting in good faith. The telegram follows: . 


“The Chamber of Commerce of the State of New York, through its 
Committee on Finance and Currency, has carefully studied the proposed 
Federal securities bill. While it approves the principles laid down in the 
President's message of March 29 1933, relative to Federal supervision of 
traffic in investment securities, it feels that there are certain provisions 
in the proposed bill which would seriously hamper industrial corporations 
in obtaining the funds necessary for their needs and would interfere with 
the expansion of the country’s business. 

‘‘Before its securities could be sold or offered in inter-State commerce, a 
corporation requiring aid for financing would be required, under Section 3, 
to file a registration statement containing broad information based on 
certified accountant’s reports, appraisals, title searches and legal opinions. 
This statement would have to be signed not only by the corporation, but 
by officers and directors individually. ‘The proposed act would make each 
such signing officer and director personally liable to all purchasers of such 
securities, regardless of when or from whom purchased, to the extent of the 
original purchase price, in the event that the registration statement should 
be untrue in any material respect. Good faith on the part of such officer 
or director and the fact that such statement was based on reports or opinions 
of experts would in no way relieve them of such liability. 

‘Responsible directors of corporations would not consent to incur any 
such personal liability. This would result in the management of the corpo 
ration being in the hands of dummy directors or directors without financial 
responsibility. 

“We urge that the bill be modified so as to provide that officers and direc- 
tors may rely on expert opinion and advice and be relieved of liability 
when acting in good faith. 

“‘On occasions corporations may find it necessary to borrow temporarily 
in the open market, through note brokers or otherwise, and the provisions 
requiring the filing of the registration statement might delay in the issue 
of the necessary certificate, cause the corporation serious embarrassment 
and impede the industrial development so necessary at the present time.’’ 


- 
ye 





New York Security Dealers Association Requires Mem- 
bers When Soliciting Deposit of Securities for 
Reorganization Purposes to Make Known That a 
Commission is Being Paid for His Services. 

The Board of Governors of the New York Security Dealers 
Association have passed a resolution making it mandatory 
for members of the Association when soliciting the deposit 
of securities for some reorganization committee to make 
‘known to the holder of the securities that the member is re- 
ceiving a commission for his services, when such commis- 
sion is paid to the member by the reorganization committee. 
Following the adoption of the resolution the following 
notice was sent to all members of the Association by Oliver 
J. Troster, Secretary: 

To Members: 

The following resolution was adopted by the Board of Governors of the 
Association at a meeting held on Monday, April 17 1933: 

“Resolved that the Board of Governors of The New York Security 
Dealers Association directs that when members or their representatives 
approach holders of securities to persuade them to have securities deposited 
with some reorganization committee, and on which securities the dealer 


will receive a commission if the securities are deposited, the holder shall 
be notified that the dealer is to receive a commission for his services.” 
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Inquiry into Listing Practices of New York Curb 
Exchange—Removal by Exchange of Additional 
Issues from Trading Privileges. 

On April 18 the inquiry by the State Attorney-General’s 
office into the listing practices of the New York Curb 
Exchange was opened to the public; the investigation, which 
had been brought under way on April 5, had previously been 
conducted in private. Items bearing thereon appeared in 
these columns April 8, page 2339 and April 15, page 2521. 
The public hearings, it is stated, followed the issuance of 
an order by Attorney-General John J. Bennett, Jr., on 
April 15. In indicating that the first witness to be ques- 
tioned with the start of the public hearings would be Austin 
K. Neftel, a member of the Committee on Listing of the 
Exchange, the New York ‘‘Times’’ of April 16 said: 


He has been ordered to bring with him records, memoranda and docu- 
ments concerning the listing, trading and suspension from trading of the 
securities of Whitenights, Inc., and Standard Public Service, class A. 


At the same time the paper quoted stated that the public 
hearings would be conducted by Assistant Attorneys-General 
John F. X. MeGohey, in charge of the Bureau of Securities, 
and Ambrose V. McCall. The ‘“‘Times’’ of April 16 added: 

Mr. Bennett conferred with Mr. McGohey and Mr. McCall and after- 
ward said: 

‘After careful consideration of the testimony given in the private hear- 
ings held by my office in connection with the investigation into the prac- 
tices of the New York Curb Exchange, I have determined that the public 


interest requires that the investigation be continued and a hearing be held 
in public.”’ 


In its issue of April 18 the New York “Herald Tribune’’ 
said: 

Subpoenas have been issued for Curb Exchange officials who are to 
appear at the first public hearing to-day in the Attorney-General’s investi- 
gation of the organization. This procedure was requested by counsel for 
the Exchange and agreed to after Assistant Attorney-General John F. X. 
McGohey had conferred with his supreior, John J. Bennett Jr. 

Two Curb officials who were to be examined privately yesterday failed 
to appear at Mr. McGohey’s office. When the latter telephoned William 
A. Lockwood, counsel to the Exchange, he was informed that Mr. Lock- 
wood understood there was no further need of private examinations as one 
of the witnesses had been subpoenaed on Saturday for the public hearing. 
Mr. McGohey thereupon proceeded to draw up subpoenas calling for the 
private appearance of J. R. Murphy, Secretary of the Committee on 
Unlisted Securities, and Austin K. Neftal, former Chairman of the Com- 
mittee, before the open hearing begins. 

Mr. Lockwood issued the following statement last evening: 

““My attention has been called to an article in an evening paper to the 
effect that I announced to-day that officers of the New York Curb Exchange 
would not appear for further inquiry of the Exchange's dealings in unlisted 
securities unless the Attorney-General’'s office subpoenaed them. 

“The Attorney-General was informed only that, for the protection of the 
Exchange, if there were to be public hearings, subpoenas would be necessary. 
The officials continued willing to appear voluntarily at private hearings. 

“James R. Murphy did not appear to-day solely because of a misunder- 
standing. Austin K. Neftal will appear at the public hearing to-morrow.” 


Detailing the public hearing which opened on April 18 
the New York ‘‘Times’’ of April 19 said: 


Through the questioning of Austin K. Neftel, member of the Board of 
Governors of the Exchange and former Chairman of a Sub-committee on 
Unlisted Securities, it was brought out that a specialist in an unlisted secur- 
ity can establish price quotations on it, even if he has no buying or selling 
orders. 

The witness admitted there was a vast difference between listed and un- 
listed securities traded in on the Curb Exchange. He said the listed com- 
panies were required to give information as to their financial condition and 
other data, while a member of the Exchange could obtain the unlisted 
trading privileges for any stock he held by giving assurance there was a 
demand for the security. 

Exchange Booklet Cited. 


Assistant Attorney-General John F. X. McGohey, in charge of the 
Bureau of Securities, asked if the Curb Exchange was not giving booklets 
to visitors and others in which it was declared: ‘‘To provide a market for 
carefully investigated securities is a service rendered corporations and the 
investing public alike by the New York Curb Exchange, the second largest 
stock exchange in America.’’ The witness answered in the affirmative. 

He was then asked by Assistant Attorney-General Ambrose V. McCall 
if it was not the fact that ‘‘you have unlisted securities on the Exchange 
to-day from companies that never furnished a financial statement.”’ 

“A few,’ Mr. Neftel answered, adding that some unlisted securities 
“are better than listed securities.’’ He thought that unlisted securities 
should not be removed from trading ‘‘because the public wants to trade in 
them.”’ 

Mr. McGohey then concentrated on Whitenights, Inc., a stock issued by 
a company dealing in electrical equipment and admitted to unlisted trading 
privileges in April 1928. It was disclosed that information regarding this 
security was omitted from the statistical manuals. Mr. Neftel explained 
that Whitenights, Inc., was admitted to trading without this information 
because the company had previously been a highly successful partnership. 
He added that for the same reason an exception had been made in the rule 
requiring incorporation at least two years before the granting of trading 
privileges. Whitenights had been incorporated only a year. 


Compuny Went Bankrupt. 


It was brought out that on June 4 1929, John R. Murphy, Secretary of 
the Curb Exchange, received a telegram informing him that Whitenights, 
Inc., was “hopelessly bankrupt, with liabilities 10 times its assets,’’ and 
that a petition in bankruptcy had been filed on May 4. Mr. Neftel ad- 
mitted that it was not until June 14 that a notice was posted removing the 
stock from trading and this notice was revoked the next day. He explained 


that the receivership was public news, and that the public had a right to 
a market for the stock ‘‘until we knew definitely that the company was 
finished ."’ 
organized . 

The Whitenights, Inc., stock ha4 a price range from $18 to $1.50 a share. 


He said there was always hope the company would be re- 
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Mr. McGohey brought out that when the stock was finally removed 
from trading no notice was sent out over the Curb ticker. Mr. Neftel 
replied that only about half the removal notices were sent over the ticker. 
“If they are important, we send them; if not, the notice appears in the weekly 
bulletin of the Exchange,’’ he added. 

In answer to a question from Attorney-General Bennett, the witness 
said he thought the public would ‘‘get a better run for its money’”’ if all 
stocks were listed, but insisted that trading in unlisted securities was a 
proper function. 

The hearings will be resumed at 10:30 Friday morning. 


The following is from the April 18 issue of the ‘“Times’’: 


Issues Removed from Dealings. 
The bond issues removed from unlisted dealings yesterday were: 
CONNECTING RAILWAY C©CO.—First mtge. 4% gold bonds due 
March 15 1951. 


CONTINENTAL SECURITIES CORP.—5% debs., series A, due 
May 1 1942- 

EUROPEAN MORTGAGE & INVESTMENT CORP.—First lien gold 
farm loan 744% sinking fund bonds, series A, due Nov. 1 1950. 


MICHIGAN NORTHERN POWER CO.—First mtge. 5% gold bonds 
due July 1 1941. 


NEW YORK SHIPBUILDING CORP.—First mtge. 5% sinking fund 
gold bonds due Nov. 1 1946. 


PENN MARY STEEL CO.—First mtge. 5% sinking fund gold bonds 
due Jan. 1 1937. 


PICKERING LUMBER CO.—First mtge. 6% sinking fund gold bonds, 
series A, due May 1 1946. 


SIERRA & SAN FRANCISCO POWER CO.—Second mtge. 5% gold 
bonds, series B, due Jan. 1 1949. 


SOUTHERN PUBLIC UTILITIES CO.—First and refunding mtge. 5% 
gold bonds due July 1 1943. 


SPANG CHALFANT & CoO., 
Jan. 1 1948. 


SOUTHERN NEW ENGLAND TELEPHONE CO.—Forty-year 5% 
gold debentures due June 1 1970. 


TURNERS FALLS POWER & LIGHT CO.—First mtge. 5% gold 
bonds, series A, due June 1 1952. 


UNITED PUBLIC SERVICE CO.—Fifteen-year collateral trust 6% 
gold bonds, series A, due April 1 1942. 


UTICA GAS & ELECTRIC CORP.—General mtge. 544% gold bonds, 
series C, due June 15 1949. 


VIRGINIAN POWER CO.—First and collateral trust 5% mtge. gold 
bonds due Dec. 1 1942. 


WASHINGTON GAS LIGHT CO.—General mtge. 5% gold bonds 
due Nov. 1 1960. 

YORK ICE MACHINERY CORP.—First mtge. 6% sinking fund gold 
bends due Oct. 1 1947, and 10-year sinking fund 6% gold debentures due 
Oct. 1 1937. 

The foreign stock issues removed from dealings were: 

GUY MOTORS, LTD.—Guaranty Trust Co. of New York American 
depository receipts for ordinary registered shares, par value £1. 

HAMBURG ELECTRIC CO.—Guaranty Trust Co. of New York 
American depository receipts for common bearer shares, par value 100 RM. 

PHOENIX MINING & SMELTING CO.—Guaranty Trust Co. of 
New York American depository receipts for common bearer shares par value 
100 RM. 

RIO TINTO CO., LTD.—Guaranty Trust Co. of New York American 
depository receipts for preferences bearer shares, par value £5. 

THOMSON HOUSTON CO. (Paris).—Guaranty Trust Co. of New 
York American depository receipts for A bearer shares, par value 500 francs. 

Previous issues removed from trading were indicated in 
these columns April 8, page 2339, 2341, and April 15, page 
2521. 


INC.—First mtge. 5% gold bonds due 


aa 
Death of Charles T. Murphy, Director of Publicity of 
New York Curb Exchange. 


Charles Tyson Murphy, Director of Publicity for the 
New York Curb Exchange, died on April 15 at the Medical 
Center, Jersey City, of an intestinal ailment. He was 42 
years of age. Mr. Murphy was born in Jersey City. From 
the New York ‘‘Times’’ we quote: 

He had been employed in the financial district since 1905, when he 
became a clerk in a Wall Street house, afterward becoming a stenographer. 
He joined the financial staff of the ‘‘Evening Mail,"’ and when that paper 
was merged with the ‘“‘Telegram"’ he went to the Wall Street bureau of 
the latter. 

In 1925 Mr. Murphy became publicity director of the New York Curb 
Exchange. In 1930 he traveled all over the country lecturing on its func- 
tions before the Curb Exchanges in other cities. He was recently invited 
to deliver similar lectures in London and Paris, but was unable to accept 

—_——_. 


Chicago Curb Exchange Listing Requirements 
Made Stricter. 


A tightening of the listing requirements of the Chicago 
Curb Exchange, in line with recent developments in the 
security business, was announced on April 5 by Allan S. 
Noyes, President, according to the Chicago ‘Journal of 
Commerce,’’ from which we also quote: 


Salient feature of the new regulations are the exercise of publicity contro! 
between companies making application to list securities and their officers. 
« Ditenew-rulings provide that when the company has issued stock in 
returh ‘for’sérVice or property, a full statement must be submitted covering 
the details of the exchange and the methods of valuation; that the com- 
pensation of officers and directors must be scheduled and a full explanation 
given of any bonus arrangements; that stockholders must be furnished 
independently audited financial statements at least annually and that 
audited annual reports must be furnished stockholders at least 10 days 
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prior to the annual meeting; that stockholdings of officers and directors 
must be scheduled and certification given that this stock is held free of any 
lien or liability to the company; that any escrow or other agreements placing 
restrictions on the sale or transfer of any outstanding securities must be 
fully disclosed and that companies making application for listing must 
furnish, and cause their bankers to furnish certified copies of all agree- 
ments or contracts pertaining to the sale or distribution of treasury or 
unused stock and must also supply copies of descriptive and sales material 
applying to its securities along with the list of all dealers participating in the 
distribution of the listed securities. 
i 


Commodity Exchange Names Committee to Co-operate 
with Stock Exchange Houses. 


The new Commodity Exchange, Inc., has named a special 
committee, headed by Harold S. Bache of J. S. Bache & 
Co., to eo-operate with Stock Exchange and other com- 
mission houses and to arrange to obtain options for the 
purchase of extra memberships from members who, as a 
result of the consolidation of the National Raw Silk and 
Metal Exchanges, Rubber Exchange of New York and 
New York Hide Exchange, have such memberships avail- 
able. Other members of the committee are: J. Chester 
Cuppia of E. A. Pierce & Co.; Paolino Gerli of E. Gerli & 
Co.; John L. Julian of Fenner, Beane & Ungerleider; Jerome 
Lewine of H. Hentz & Co., and Charles Slaughter of 
Slaughter, Horne & Co. Mr. Bache is quoted as saying: 

The merger of these exchanges into a single unit, comes at a time when 
interest in commodities is at its peak. ... 

Recognizing this trend, many members of securities exchanges who have 
not hitherto found it expedient to handle commodity business on numerous 
separate exchanges, will welcome the opportunity to concentrate their 
activities in a number of commodities on a single exchange. 

Applications for membership are being received by the Special Committee 
and such applications will be submitted to the Committee on Admissions 
of the new Exchange after its opening. The options which have been 
secured by the Committee will be made available to applicants for member- 
ship in the order or receipt of such applications. Further information may 


be obtained through the office of the Secretary of Commodity Exchange, 
Inc., Walter Dutton, 35 South William St., New York City. 


— 





Globe & Rutgers Fire Insurance Co. Reinsures Policies 
—Contract With British Company for Canadian 
Business Is Approved by Court—Avoids Dominion 
Receiver. 

Supreme Court Justice Frankenthaler approved April 20 
an agreement between the Globe and Rutgers Fire Insurance 
Co. and the Liverpool, London & Globe Insurance Co., 
Ltd., by which the latter company reinsures all the Canadian 


‘business of the Globe and Rutgers. The order was signed 


on the application of Albert N. Butler of the liquidation 
bureau of the State Insurance Department, which took 
over the Globe and Rutgers Co. on Mar. 24 for rehabilitation 


or liquidation. The New York ‘“‘Times’”’ states in part: 

An affidavit by Mr. Butler said the Globe and Rutgers Co. has a branch 
in Montreal where a substantial business has been done, and that $1,000,- 
000 in securities have been deposited with Canadain officials to protect 
policyholders in that courtry. The Canadian Superintendent of Insurance, 
Mr. Butler said, had advised him that unless the Globe and Rutgers Co. 
reinsured immediately all its Canadian risks it might not be possible to 
avoid the appointment of a receiver for the company in Canada, which 
would cancel automatically all the policies in that country with no salvage 
for the general creditors resulting from reinsurance, which would cause 
the company a substantial loss. 


42% % Commission for Company. 

Mr. Butler explained that the approval of the reinsurance agreement 
between the two companies would give the Globe and Rutgers Co. 424% 
commission provided for in the reinsurance contract and ‘‘enable the Su- 
perintendent of Insurance here to come closer to the ultimate realization 
of surplus of assets over liabilities in Canada.’’ For that reason the In- 
surance Department has authorized Edwin C. Jameson, President of the 
Globe and Rutgers, to sign the contract, subject to the court's approval. 
There will be ‘‘a substantial surplus’’ after the payment of Canadian 
claims, he said. 

The contract between the two companies shows that the Globe and 
Rutgers Co. is to pay the Liverpool, London and Globe $250,000 in cash 
or securities by April 30 and any additional sum found necessary to make 
up full unearned premiums on the policies less the reinsurance commissions 
of 424%. 

Files Brief for Liquidation. 

A brief for Superintendent Van Schaick on his application to Justice 
Frankenthaler for permission to liquidate the Globe and Rutgers Co. was 
filed April 20 by Assistant Attorney General Joseph C. H. Flynn, who 
stated that since the company's chief asset, its good-will as a going in- 
surance company, was gone, and it was insolvent, it should be liquidated. 
Concerning the company’s plea to be permitted to reorganize, he said: 

‘‘More loans, preferred stock to creditors mean more debts—a greater 
load for the already overburdened one to carry. Fresh capital has declined 
to be enticed, has refused to join that which is lost. Public welfare de- 
mands the liquidation of this insolvent and the annulment of its charter.” 


<i 
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Banking Crisis Primarily a Business or Economic Crisis 
According to Merle Thorpe of ‘‘Nation’s Business”’ 
—Takes Exception to Contrasts with Canada’s 
Lack of Bank Failures—Latter Considered Un- 
Workable in United States. 


Speaking before the Executive Council meeting of the 
American Bankers’ Association, at Augusta, Ga., on April 12, 
Merle Thorpe, Editor of ‘‘Nation’s Business’’ declared that 
‘‘the banking crisis, which led to so much criticism of bankers 
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and our banking machinery, was primarily a business or 
economic crisis. Back of that’’ he said, ‘it was accentuated 
by Government failure to balance the budget and by political 
agitation.’” Mr. Thorpe went on to say that ‘“‘the idea 
that bankers or banks were principal contributors to specu- 
lation is just not true. American business firms, having 
surplus funds, did much more in that direction and then 
failed to stand by the situation created,’’ he contended. 
He observed that ‘‘the banks—a matter of months ago— 
were criticized for being too liquid. More recently they 
were criticized for not being liquid enough. I imagine that 
shortly we shall criticize them again for being too liquid.” 
Mr. Thorpe further said: 


We have had many contrasts with Canada’s lack of bank failures. The 
Canadian system of five or six principal banks, with numerous branches 
over the Dominion, could not be introduced in the United States without 
@ political revolution. If actually introduced in the United States there 
is grave question as to whether it would work under American laws or 
would be acceptable to the American people. Canadian banks are allowed 
the circulation privilege. They are allowed undisclosed profits; the 
Dominion taxes them only on their distributed profits. They are able to 
lay up fat in good years to see them over lean years. 

But in Canada we find the Canadian banking system criticized—in 
contrast to the American system—for not having contributed sufficiently 
to the development of Canada. In Canada there are no “‘divided’’ ac- 
counts; a loan account must be with one bank only; this has been both good 
and bad. In Canada mortgage money is scarce and high. Any contrast 
of the industrial and commercial development of Canada, its rate of 
economic progress, and the well-being of its people, has generally been 
favorable to the United States. 

Current proposals about banking legislation differ. They usually 
depend upon one’s opinion as to the banking performance of the recent past. 

Most proposals are based upon the fact that 10,000 banks suspended in 
10 years, and drastic regulations, restrictions and revolutionary changes 
are excitedly urged. it is my observation that many so-called reforms 
are urged because of resentment against the occasional banker who by 
outright chicanery brought ruin to his institutions and scorn to himself. 
The desire is to punish bankers quite as much as it is to safeguard banks. 

It would be plain that such a state of mind is scarcely conducive to sound 
banking legislation. Bitter impuises never write good law. Every change 
in banking law and regulation inevitably exerts profound effect upon our 
whole business life. At the moment when we want economic recovery 
more than all else, it scarcely seems reasonable to place upon banks re- 
strictions which would make it unduly difficult, perhaps impossible, to 
finance such a recovery. 

The premise that our banking system has failed, however, seems to me 
very fallacious. In those 10 years, scarcely more than 5% of the nation’s 
bank deposits were tied up in closed banks, and, if past experience again 
prevails, three-fourths of those will be recovered by depositors. It seems 
a little grotesque to scrap a century-old system of careful checks and 
balances in the banking field, and to say that something new and different 
must replace it, just because over 10 years its actual performance was 
roughly 14% shy of perfect. 

Likewise, the most noteworthy thing about the moratorium to me is 
not that 3,000-odd banks failed to reopen immediately—although many 
of them already have reopened and more will—but is that, notwithstanding 
a crash of basic values not duplicated in the memory of living man, not- 
withstanding a degree of popular panic hitherto unknown, and notwith- 
standing the most drastic -tests that supervisory officials could impose, 
more than 15,000 American banks still were able to show 100% solvency. 
That is the record we are asked to indict as unworthy. 

Behind every one of those 15,000 successes was a President, and behind 
every President were other officers and a board of directors, who by their 
works demonstrated not only fidelity to their trust but also banking skill 
of an incredibly high order. Yet those thousands of men of proved in- 
tegrity and proved capacity for management are carelessly pilloried along 
with the handful of men—maybe 1%, although I doubt that—-who proved 
faithless to their trusts, or fell victims of their exuberant bad judgment. 

If the system that has withstood the unparalleled pounding of the past 
three years now is to be taken apart and reassembled in a new and untried 
pattern, it will be not as a logical result of its own acts, but as the illogical 
result of popular ignorance of its excellence. 

Reforms in banking, as in industry, born of experience, have been made 
year by year. Changes would come about normally as in the past by 
evolution. We should be heedful lest abrupt, drastic measures, too often 
borne of a desire to punish, postpone the ideal we seek. 

ee NS ee 


Decline of $32,708,398 in Volume of Outstanding 
Bankers’ Acceptances—Total March 31 $671,117,491 
—Effect of Bank Moratorium on Dealings. 


The effect of the bank moratorium on the acceptance 
business, was revealed in the report of the American Accept- 
ance Council, made available April 17 on the acceptance 
volume survey as of March 31. In making public the 
figures Robert H. Bean, Executive Secretary of the American 
Acceptance Council, said: 


The result of the closing of all banks for more than a week was that 
all business of an acceptance nature was at a standstill and while bills 
maturing during the period were temporarily held pending the reopening 
of banks, no new bills were created. With the lifting of the moratorium, 
it was found that several important banks formerly active acceptors were 
to remain closed, to be merged, liquidated or reorganized. 

In order to have this report apply strictly to banks now open and licensed 
to operate on a 100% basis, bills of banks temporarily closed or in process 
of reorganization have been excluded from the present total. 

The Council's survey shows that the total volume of acceptances, of 
banks opened and operating at the end of March amounted to $671,117,491 
which is $32,708,398 less than were outstanding at the end of the previous 
month and $240,173,223 less than for March 31 1932. 

For the first time in several months there is reported an increase in 
both import and export bills. The former advancing $2,114,866 and 
the latter $1,428,750. 

Domestic acceptance credits were off $3,493,109. Dollar exchange 
bills at $8,357,576 were off $246.890 to the lowest total in many years. 
Bills created against goods stored in or shipped between foreign countries 
declined $952.265. 
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The largest decrease was in the volume of bills created to finance staple 
commodities in domestic warehouses. This volume amounted to $173,- 
992,293, a reduction of $31,559,750 for the month of March. 

A large part of this reduction was occasioned by the maturity of a large 
commodity acceptance credit which was not replaced and more than 
50% of this warehouse credit reduction was reported by one large bank. 

’ it is encouraging to note the extent to which warehouse credits have been 
liquidated during the early months of this year leaving a total of $173,992,- 
293 which we compare with a total of warehouse credits outstanding at 
the end of March 1932 amounting to $246,623,056. As the seasonal 
reduction in warehoused goods usually continues until the end of June, 
it is apparent that the use of bank acceptance credit to finance such trans- 
actions will be lower than for several years. 

_The disturbances created by the moratorium had a marked effect on the 
bill] market and also on the volume of bills held by accepting banks. At 
the end of February these banks held of their own bills a total of $201,- 
343,000 and os other banks’ bills $123,662,C00, a combined total of $325,- 
000,000 During the first few days of March, most of these bills were 
lodged with the Federal Res rve banks. On March 31 the accepting banks 
had partly re-established their position as purchasers and holders of bills 
and reported a total of $153,097,747 of their own bills and $107, 938 142 
of other banks’ bills, a combined total of $261,035,.889, while ihe Federal 
Reserve banks held $316,000 000, compared with the Systems holding of 
$383 000,000 on the last day of February 

After having advanced sharply to 3% %-354% on March 13 bill rates 
have since steadily declined until they are now only %%-%%. or only 
one-quarter above the al: time low of %%-14 %, which prevailed through 
part of January and February. 


The statistics supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 





























Federal Reserve District. March 31 1933.| Feb. 28 1933. |March31 1932. 
+ EE ES I SU $41,350,516 $40,987 ,807 $54,266,760 
rte bee aarmiince a ans 5b reared 553,133,615 573 563,405 732,358,886 
Bek ous saws odcexduecsenydesse. 10,372,191 10,368,795 15,154,946 
Qi tiiiin Ditch wad geinuDedndided 3,174,940 9,077,797 12,935,245 
A a ORT a eS 154,801 1,770,737 2,455,099 
| EERIE AOR ROS ont ie FE, 4,062,749 5,956,932 9,662,853 
, RE CPR CR ig oe fa ES 33,440,653 36,064,013 52,060,058 
PA a RS Sed | 1,188,494 1,424,970 2,074,650 
|_ Ee HAR AAA eye ss 5. Bee 2,205,604 2,032,969 1,553,344 
WK n natin Ge inate a dekh meas 1,100,000 7 ’ ’ 
Bh gs sa cwutencdssewee pucker nen 1,358,978 1,103,505 2,409,625 
evans a eicidawens aasayedatisea 19,574,950 20,674,959 25,359,338 
eg EE $671,117,491 $703,825,889 $911,290,714 
TERE Is a EME, RS 32,708,398 240,173,223 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
March 31 1933.| Feb. 28 1933. |March 31 1932. 
IS ak 5 wed ace eebrins graces Bae atk os $73,137,951 $71,023,085 $128,786,074 
Exports... .-- Pisiuncasavedond 175,275,670 173,846,920 205,384,548 
Domestic shipments_-_-......__-_- 9,913,482 13,406,591 19,541,722 
Domestic warehouse credits------ 173,992,293 205,552,043 247 ,623,056 
Dollar exchange. -....-_...___-- 8,357,576 8,604,446 22,739,832 
Based on goods stored in or shipped 
between foreign countries_-_--_-_- 230,440,519 231,392,784 287 ,215,482 





CURRENT MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES 
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Approximately $35,000,000 In Interest Credited to 
Depositors in New York Savings Banks April 1. 


Approximately $35,000,000 in interest dividends was 
credited to the accounts of savings bank depositors in New 
York State on. April 1, according to the Savings Banks 
Association of the State of New York, which under date 
March 31, added: 


This dividend has been announced by the 101 savings banks in the State 
which credit dividends quarterly. The other 38 banks follow a long- 
established custom of semi-annual payments. Savings banks in Greater 
New York, as previously announced, declared dividends at the rate of 3% 
per annum for the first quarter of the year. 

On each of the 77 business days since the beginning of the quarter on 
Jan. 1, over $450,000 accrued in interest dividends to savings bank deposi- 
tors. The days of the banking holiday make no exception to this daily 
average as funds in savings banks earn money for depositors from the 
day of deposit in most instances. 

The April 1 dividend brings the total amount of money earned by sav- 
ings in the savings banks of the State during the depression, or since Oct. 1 
1929, to $659,476,025. 

In releasing these figures, officials of the Savings Banks Association of 
the State of New York pointed out that the money of such depositors as 
have not had to touch their principal or their interest during the depression 
is worth 20% more than it was in 1928. 

A $10.00 deposit, even though it had earned no interest in these past 
years, could now buy goods to the amount of $12.00 due to the fall in 
prices which has brought living costs down 23% in the past five years. 

These opinions were based on Department of Labor figures. 

Savings accounts have been used extensively however, during the 
depression, officials add, by depositors who had been accumulating reserves 
against a day of depleted incomes. ‘To these people the dividend accumu- 
lation has been a real factor, inasmuch as the figures for the past five years 
show an average accrual of well over $100 in interest alone to each depositor. 

—-—<- --- 


Gain in Depositors in Savings Banks in New York 
State During First Quarter of 1933. 

The savings banks of New York State entered the second 
quarter of 1933 with 15,256 more depositors than they had 
at the beginning of the year, according to the Jan. 1-April 1 
report of the Savings Banks Association of the State of 
New York, made public April 15. The banks’ 5,761,073 de- 


positors had on April 1 deposits of $5,208,374.227, a reduc- 
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tion of 1.8%, or $94,241,045 since Jan.1. Henry R. Kinsey, 
President of the State Association, pointed out that savings 
banks, in common with banking institutions all over the 
country, experienced ‘heavy withdrawals during the last 
days of February and the first days of March. Mr. Kinsey 


sy ts d that th ilati f figures reveals such a 
highl tified tha is compilation o' r 
on a a savings banks of the State. The gain in number 
of open accounts during this trying period is particularly noteworthy. 
And the fact that savings in this State were drawn down by only 1.8% 
during an abnormal period of nation-wide fear of financial institutions 
i reassuring to the comnrunity. 
af tess ons peomiegf ss banking crisis had a salutary effect on our banks. 
It was discovered, during the period of heavy withdrawals, that some of 
the money in our banks was not true savings, but commercial money which 
had sought our banks because of the high dividend rates. It would have 
been hard to eliminate this type of deposits, but it was the first to be 
withdrawn, and it is hoped that this money will not return. R 
Savings banks were founded to provide a safe place where people might 
build up reserves, where they might watch small sums grow to the point 
where they could be large enough to help toward the purchase of such 
human wants as homes, trips, education for children and the like. This 
true saver is the type of depositor who belongs in our banks, and to whom 
we wish to offer all possible service and encouragement. 


p> 





Interest Rates Increased By Wilmington (Del.) Clearing 
House Association. 


Associated Press advices from Wilmington, Del., March 


18, stated: 

The Wilmington Clearing House Association, which includes seven of 
the banks in this city, to-day voted to increase the interest rate on time 
deposits. Effective Monday, member banks will pay 1%, insteac of one- 
half of one per cent, yearly ‘‘on that part of the depositor’s balance 


which exceeds $500.”’ ie 


—_ 


State Bank Commissioner Guy Urges Cut in Rate on 
Savings Deposits in Massachusetts to 312%. 
State Bank Commissioner Arthur Guy has recommended 
to the officers of savings banks and trust companies having 
savings departments that they pay dividends at the annual 
rate of not more than 314% owing to the present banking 
and general business situation. The Boston “Transcript. 


of March 27, reporting this, added: 

Dividends, he points out, should be kept well within the earnings and 
careful attention should be given to the conservation of assets. His notice 
has been sent to all savings banks and trusts companies that have savings 
de ments throughout Massachusetts, and says: 

gr el the rate of dividend to be paid to depositors during the 
present banking emergency serious thought should be given to the conser- 
vation of assets. The rate of dividend to be paid to depositors at this time 
should be conservative and well within the earnings. In determining your 
dividend policy you should take into consideration the general banking 
situation, and any element of competition for deposits in the matter of 
dividend rates should be avoided. 

‘‘In my opinion, the wise and prudent course would be to declare the 
current dividend at a rate not in excess of 344% per annum, and therefore 
I so recommend, notwithstanding any action taken to the contrary.” 

Mr. Guy requests that each bank notify him of the receipt of his com- 


munication. 





————_——— 

Nat‘onal State Bank of Elizabeth, N. J. Cuts In- 

terest to 3%. 

The National State Bank of Elizabeth, N. J., announced 
on March 30 that commencing April 1 interest on deposits 
in its special department will be at the rate of 3% per year, 
credited April 1 and Oct. 1. All the commercial banks in 
Elizabeth have heretofore paid 344% interest on their 
special accounts said an Elizabeth dispatch to the New 


York ‘‘Times’’ March 30: 
——— 


Report of Ecenomic Policy Commission of A. B. A., 
Proposing Creation of Central Bank with Federal 
Reserve Banks as Branches—Enactment of Revised 
Glass Banking Bill also Urged in Report of Com- 
mission Headed by Col. Leonard P. Ayres. 

In pointing out that “probably the most astonishing and 
disappointing feature of the bank crisis was the demon- 
strated impotence of the Federal Reserve System to retain 
control over the situation,” a report of the Economic Policy 
Commission of the American Bankers’ Association makes 
the statement that perhaps a solution of the inability of 
the: Reserve System “is to be sought in the formation of a 
Central Bank of the United States with the present Reserve 
banks as branches.” ‘The report of the Commissioin was 
presented by its Chairman, Colonel Leonard P. Ayres, to 
the Executive Council, at the latter’s meeting in Augusta, 
Ga., on April 12, and was approved by the Council. A 
brief reference to the report appeared in these columns 


April 15, page 2524; in its entirety, the report follows: 

The Economic Policy Commission undertakes with due modesty the 
task of attempting to interpret the extraordinary developments that led 
to the closing of all banks early in March, and to the reopening of most 
of them some two weeks later. There is general agreement that our 


banking system must be so strengthened that no similar crisis can recur 
in the future. 


It seems equally clear ta your Commission that this 
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essential strengthening cannot be adequately effected by the simple 
expedient of hastily enacting, with some modifications, the restrictive 
legislation that was under discussion last year, prior to the banking 
crisis. Your Commission believes that a revised Glass Bill should be 
enacted now, and that the Federal Administration should create a com- 
mission to study and recommend, after mature deliberation, the further 
changes that should be made in our banking system, in our Federal 
Reserve System, and in our monetary system. 

Probably the most important and clearest single lesson of our recent 
difficulties is that American banking would be greatly strengthened by 
the relatively sinyple measure of bringing banks generally into membership 
in the Federal Reserve System. We now have a sub-divided dual banking 
system, for all banks are divided into the two classes of National and 
State chartered institutions, and the State banks are in turn sub-divided 
into the two classes of Reserve member banks and non-member banks. 

Cogent arguments in favor of a single unified system of banks might 
well be derived from the developments of the past two months. Neverthe- 
less it must still be recognized that most of our banks operate under State 
authorization, that included in their number are many of our strongest 
institutions, and that grave difficulties would be encountered in any attempt 
to bring them all under National charters. The reasons for bringing 
substantially all banks into membership in the Reserve System are far 
more direct, and some of the most potent of them are derived from 
the lessons of our recent banking difficulties. 

Two reasons for doing this have special weight. The first is that in 
recent weeks it has been found necessary to amend our Federal banking 
legislation so as to permit non-member State banks to borrow from 
Federal Reserve banks during the period of the present emergency. The 
second reason is that the emergency has reinforced the principle that the 
safest place for the deposit of a bank’s legal reserves is in the custody 
of the Federal Reserve banks. When we add to these two reasons for 
bringing banks into the Reserve System the further considerations that 
this change would insure greater uniformity of bank examinations, and 
closer supervision over banking standards and practices, the cumulative 
argument in support of the proposed change becomes impressively strong. 
The proposed change would moreover result in a closer co-ordination of 
aims and functions between the supervisory authorities of National and 
State chartered institutions. We hold that in order to provide for the 
proposed change the membership requirements and provisions of the 
Federal Reserve System should be so broadened and altered as to allow 
for the admission to membership of numerous State chartered commercial 
and mutual savings banks that are not now included within the System. 

It also seems abundantly clear that we must somehow provide in the 
future against the possibility of a State Executive closing the banks of 
his State by a proclamation issued suddenly and without warning, and 
thus throwing the burden of the financial needs of that population upon 
the banks of the adjacent territory. Provision against that appears 
essential no matter at what cost of impairment of State sovereignty. 
The very fact of universal bank membership in the Federal Reserve 
System would in itself constitute a strong deterrent against the procla- 
mation of bank holidays by Governors. 


Meager Evidence. 

It is a regrettable fact that the very violence of the recent banking 
crisis greatly diminishes its value as a source of reliable evidence con- 
cerning several important questions in our banking practice. It cannot 
truly be claimed that the recent bank difficulties afforded any valuable 
criteria concerning the relative virtues or shortcomings of branch, group, 
or chain banking as compared with unit banking, for all banks alike 
were forced to close. Somewhat similar comments might be made about 
National banks as compared with State banks, and about member banks 
as contrasted with non-member banks. 

Nevertheless it does seem clear that the important reduction that has 
taken place in the nunrber of banks that are open and operating consti- 
tutes an added reason for favoring the extension of branch banking to 
provide needed facilities in places not otherwise adequately served. It 
seems clear that in any revision of Federal banking legislation the 
National banks and all other members of the Reserve System should be 
accorded the same treatment with respect to the establishment of branches 
that is granted to non-member State chartered institutions. 

The recent crisis also failed to show that it would be wise to adopt 
the suggested changes which would separate savings banking from com- 
mercial banking, sever relationships between commercial banks and 
security affiliates, and segregate the administration of trust estates from 
the conduct of ordinary banking activities. The fact is that during 
the period of greatest pressure upon the banks there were relatively few 
institutions doing both a commercial and a savings bank business that 
were subjected to runs or exceptional withdrawals by the savings de- 
positors. On the contrary, it was the commercial accounts that were 
shifted about in huge volume. Unfortunately, no one has yet devised a 
series of safeguards which will protect a banking system against a panic 
that spreads with sudden virulence among the treasurers of corporations. 
Nevertheless, we hold that new legislation should impose reasonable 
controls on the shifting of commercial deposits. 

Finally, our recent banking troubles have failed to substantiate the 
widespread belief that almost all banking difficulties would be found 
to have their direct origins in the public participation in the great 
stock speculation that terminated in 1929. It is probably true that 
instead of that being the case a large proportion of the difficulties may 
be attributed to the shrinkage in the values of lands and buildings, 
and of mortgages, leases, and bond issues based upon them. It seems 
probable that if an effective restraint could be placed upon real estate 
speculation it would prove in the long run to be a safeguard to the 
future of American banking comparable in value to that which would 
result from a restriction of speculation in commodities and securities. 
We commend this problem to the attention of those engaged in drafting 
new banking legisation. 

Needed Changes. 

Your Commission assumes that the banking legislation now pending 
in the Congress will provide for a limitation of the amount of interest 
that may be paid on commercial deposits in Reserve member banks. 
We commend this experiment and urge that its results be carefully 
studied. We recommend that any Federal Commission created to study 
and formulate more fundamental future changes in our banking system 
should devote special consideration to the problems of the regulation of 
interest payments on all classes of deposits, and of requirements that 
depositors should give notification of intention to withdraw time deposits. 
It is our conviction that depositors in banks should be protected against 
the dangers that may result if hysterical minorities among them suddenly 
seek to convert their bank deposits into currency. 
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We also urge that two other matters be given consideration in the 
enactment of future Federal legislation. The first is the careful and 
rigorous regulation of the granting of loans by banks to their own 
officers and directors. The safeguards behind and about such loans should 
be ample, and no evasion of responsibility for granting these loans 
should be permitted. The second matter is that we urge that as the 
Congress moves forward in its program to strengthen our banking system 
which creates credit for the conduct and the expansion of business, it 
should concomitantly take steps to restrict our postal savings system 
which tends to withhold money from business. 

Finally, we are convinced that the special treatment accorded public 
funds by requiring that they be given the status of secured deposits is 
wrong in principle and dangerous in practice. We hold that it is a 
function of government to provide for the safety of banking, and that 
to safeguard public funds by guaranties that are not available for the 
deposits of private citizens is subversive of that purpose. We believe 
that Federal and State laws should be amended so as to terminate pro- 
visions for securing deposits of public funds. 

Reserve System. 

Probably the most astonishing and disappointing feature of the bank 
crisis was the demonstrated impotence of the Federal Reserve System 
to retain control over the situation. For nearly 20 years Americans have 
believed with implicit confidence that money panics in this country were 
things of the past, and that we should never experience another. Never- 
theless, the money panic of February and March proved to be by far 
the most disastrous of our entire history. 

It seems clear in retrospect that the Federal Reserve System, with 
its 12 almost independent banks and districts, is quite unable to co-ordi- 
nate its forces and marshal] its resources with a unity of purpose that is 
adequate to cope with our modern fluid credit which may be shifted 
about in huge volumes by wire transfers at the behest of the treasurers 
of far-flung national corporations. Perhaps a solution is to be sought 
in the formation of a Central Bank of the United States, with the present 
Reserve banks as branches. If that does not appear to be the wise solu- 
tion, then a better one must be found, for the dangers inherent in the 
present arrangement have been all too fully demonstrated. 

When the rewriting of the Federal Reserve Act is aecomplished, it is to 
be hoped that there will be retained in it as a permanent feature the 
present emergency provision by which member banks may in exceptional 
circumstances borrow from the Reserve banks on the pledge of any 
assets that may be judged acceptable under the circumstances. Such a 
provision enables any solvent bank to meet any demand. If its use is 
reserved for emergencies there is no reason why it should be subject to 
abuse. 

Two other possible modifications of the Federal Reserve Act deserve 
consideration. One would be a provision giving the Reserve Systenr 
authority to increase or decrease the amounts of reserve deposits required 
of member banks. Such a provision, restricted to use in emergencies, 
would enable the system to check any sudden threat of credit inflation. 
It would banish the fear that efforts made to stimulate a needed credit 
expansion might result in starting an inflation that might get beyond 
control. 

The other modification would be one that would establish a required 
minimum relationship between the amount of our monetary gold and the 
combined total of our Federal Reserve notes and bank deposits. At the 
present time the required gold behind our Federal Reserve notes is 40%. 
However, most of the money that we actually use consists of bank 
deposits which we transfer by check, and behind these there is no directly 
required gold reserve. Under this arrangement a temporary preference on 
the part of the public for currency instead of bank deposits threatens 
our whole monetary system with destruction, as recently happened. The 
proposed change would establish our gold supply as the reserve behind 
both our currency and our bank deposits combined in one total, and 
would obviate most of the dangers resulting from currency hoarding. 

Business Expansion. 

An expansion of business activity is our most pressing national need. 
To attain it we must somehow secure the co-operation of three sets of 
agencies. The first of these is the business men to whom the country 
looks for courageous initiative. The business men, in turn, must receive 
the support of their banks, for purchases and payrolls are financed by 
bank loans. Business expansion depends on credit extension. Finally, 
the commercial banks must be supported by the Federal Reserve banks, 
for liberality in the granting of Federal credit is the essential pre- 
requisite to the adoption of liberal credit policies by member banks. 

Probably in actual practice, and under existing circumstances, these 
three sets of factors must be set in operation in the reverse order. The 
national situation in American business would be greatly clarified if we 
could have a declaration of policy by the Administration at Washington 
calling upon the Federal Reserve System and the Reconstruction Finance 
Corporation to adopt liberal policies toward banks desiring to finance 
business expansion, calling upon the banks to encourage business expan- 
sion, and finally calling upon business men to move forward with courage 
and initiative. 

Summary. 


1. A revised Glass Bill should be enacted now, and the Federal Admin- 
istration should create a commission to recommend, after mature delibera- 
tion, the further changes that should be made in our banking system, 
in our Federal Reserve System, and in our monetary system. 

2. In order that banks generally may become members of the Federal 
Reserve System the provisions of the Reserve Act should be so broadened 
as to allow for admission to membership of numerous State chartered 
commercial and mutual savings banks not now within the System. 

8. Provision should be devised against the independent proclamations 
of banking holidays by Governors of States. 

4. Branch banking privileges should be uniform within States for all 
banks whether holding National charters or State charters. 

5. Reasonable limitations should be devised to control the sudden 
shifting of large commercial deposits. 

6. Restraint on real estate speculation would probably prove to be a 
safeguard to American banking comparable to that which would result 
from a restriction of speculation in commodities or securities. 

7. A Federal Commission on banking legislation should consider regula- 
tion of interest payments on all classes of deposits, and of requirements 
that depositors should give notification of intention to withdraw time 
deposits. 

8. Federal legislation should provide for the careful and rigorous regula- 
tion of the granting of loans by banks to their own officers and directors. 


9. As the general banking system is strengthened the postal 
system should be progressively restricted. iE 2 
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10. Deposits of public funds in banks should have the same status as 
private deposits, and should not be accorded special and additional security. 

11. A more effective co-ordination of the activities of the Federal 
Reserve banks is needed. 

12. The present emergency provisions with respect to member bank 
borrowing from the Federal Reserve banks should be retained as permanent 
provisions. 

13. Consideration should be given to a possible modification of the 
Federal Reserve Act by which the System would be given power to change 
the amounts of member bank reserves required, for this power would afford 
control over any threat of dangerous credit inflation. 

14. Consideration should be given to a change in our Federal Reserve 
Act by which a minimum required relationship would be established 
between our stock of monetary gold and the combined total of our Reserve 
notes and our bank deposits. This would nullify most of the dangers 
inherent in the hoarding of currency. 

15. Expansion of business activity is our most pressing national need. 
It should be fostered by the National Administration, by the Federal 
Reserve banks, by all commercial banks, and by business men generally. 


ee ee 


Daylight Saving Time in Effect 2 A. M. April 30—An- 
nouncement by Federal Reserve Bank of New York. 


The following announcement regarding the observance of 
daylight saving time, which goes into effect at 2 a. m. Sun- 
day, April 30 (when the clocks will be set ahead one hour), 
was made by the Federal Reserve Bank of New York. 

FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1213, April 20, 1933) 


DAYLIGHT SAVING TIME. 
To ali Banks and Trust Companies in the Second 

Federal Reserve District and Others Concerned: 

So-called daylight saving time will be effective in the cities of New York 
and Buffalo, New York, during the period from 2 a. m. on Sunday April 
30 1933, to 2 a. m. on Sunday, Sept. 24 1933. During this period local 
time in the cities of New York and Buffalo, New York, will be one hour in 
advance of Eastern standard time, and this bank will operate on such local 
time. 


GEORGE L. HARRISON, Governor. 


ip. 
> 





Bankers Trust Co. Discontinues Distribution of 
A. B. A. Travelers’ Checks. 


The arrangement with the American Bankers’ Associa- 
tion under which the Bankers’ Trust Co. of New York issued 
and distributed A. B. A. travelers’ checks has been discon- 
tinued, it was announced at Augusta, Ga., on April1l. The 
advices stated : 

Action was based on the fact that the main condition on which the 
issuance of these checks was begun in 1909 had changed since the 
express companies have gone out of the travel check business and, as 
common carriers transporting currency, are no longer operating as bankers. 
It was also pointed out that the demands of the traveling public are 
now fully met by a number of individual bank members of the American 
Bankers’ Association which are issuing their own travel checks. The 
detail of handling the checks was in the hands of the trust company. 
Their issuance was no part of the actual work of the association itself. 

The Bankers’ Trust Co. announced on April 17 that it 
has discontinued distribution of A. B. A. travel checks. 
The agreement between the bank and the American Bank- 
ers’ Association, providing for such distribution, was can- 
celed, according to the announcement at the trust company’s 
request. The latter stated that it would continue to honor 
all properly issued and properly negotiated A. B. A. checks 
and that all banks in any part of the world are authorized 
to encash such checks as presented. 

—_$——__ 


Governors of 12 Federal Reserve Banks Meet in Wash- 
ington at Call of Secretary of the Treasury— 
Discuss Credit Conditions, Business and Banking 
Situation and Possibilities of Re-opening Closed 
Banks—More Optimism Is Noted in Business. 


The Governors of the 12 Federal Reserve banks met at 
the Treasury Department in Washington on April 19 on 
summons by Secretary of the Treasury Woodin at the 
instance of President Roosevelt. The Reserve Bank heads 
heard from Secretary Woodin a detailed report on the gold 
situation and the views of the Administration as to the 
probable results of the embargo on gold exports. At the 
same time suggestions were received as to the probable future 
credit policy to be exercised by the Federal Reserve banks. 

Following the meeting, the Secretary said that the Gover- 
nors discussed business conditions in the various Reserve 
districts and gave a very “hopeful picture.’’ Further 
comment on the meeting, as contained in Washington ad- 
vices to the New York ‘‘Times’’ April 19, follows: 


It was explained that the primary purpose in calling the gathering 
was to get a close-up view of the banking situation, particularly as to 
when and on what basis the non-member banks will open. Several plans 
for re-opening these institutions were under consideration by the Reserve 
System officials. It was believed that whatever policy is worked out 
will be received favorably by the State banking authorities. Mr. Woodin 
was not in a position to make public the details of any of the plans. 

“A Herculean effort is being made to open the banks and to release 
the deposits,’’ Mr. Woodin declared. ‘‘One of the best men in the country 


has been selected to direct this work, Walter J. Cummings.” 
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Mr. Cummings was named a special assistant to the Secretary in charge 
of banking situation. He was said to have already made important 
progress. 

Another problem confronting the Governors was getting the large volume 
of potential credit in the banks into actual use. With more than $10,000,- 
000,000 in actual money stocks in the country, there is little demand for 
credit. Unless business men are ready to borrow money and go forward, 
little can be accomplished. Back of that the Governors found the curtail- 
ment of purchasing power of the public. The problem apparently was to 
get a start. 

Other discussions at the Governors’ meeting included the general eco- 
nomic situation, reorganization of the banking structure and inflation. 

Those at the meeting, besides Secretary Woodin, were Governor Eugene 
Meyer of the Fderal Reserve Board; Floyd Harrison, assistant to Mr. 
Meyer, and the following governors of banks: 

Roy A. Young, Boston; G. L. Harrison, New York; G. W. Norris, 
Philadelphia; E. R. Fancher, Cleveland; G. J. Say, Richmond; E. R. 
Black, Atlanta; W. McC. Martin, St. Louis; W. B. Beery, Minneapolis; 
G. H. Hamilton, Kansas City; B. A. McKinney, Dallas; J. U. Calkins, 
San Francisco, and Deputy Governor C. R. McKay, Chicago. 


a 


George W. Davison and Thomas J. Watson Nominated 
as Directors of Federal Reserve Bank of New York. 


Thomas J. Watson, President of the International Business 
Machines Corp., New York, and George W. Davison, 
Chairman of the Central Hanover Bank & Trust Co., New 
York, have been nominated for election as directors of the 
Federal Reserve Bank of New York to fill the unexpired 
terms of Secretary of the Treasury William H. Woodin and 
Albert H. Wiggin, respectively, who have resigned and 
whose terms would have expired Dec. 31 1934. Secretary 
Woodin was a class B director and Mr. Wiggin a class A 
director. Only the banks in Group 1 of the Second (New 
York) Federal Reserve District will vote at this election and 
the polls will be open from April 18 to May 3. A circular 
issued by the New York Reserve Pank April 17 had the 
following to say regarding the nominees: 

GEORGE W. DAVISON, NEW YORK, N. Y. 


Nominee for Class A Director. 

George W. Davison, now Chairman of the Board of Trustees of Central 
Hanover Bank & Trust Co., entered the banking business in 1912 as Vice- 
President of the Central Trust Co. of New York. Later he became 
Vice-President of the Central Union Trust Co. of New York and was elected 
President of that institution in 1919. After the merger with the Hanover 
National Bank in 1929 he served as President of the Central Hanover Bank 
& Trust Co until he became Chairman of the Board in January 1933. 

Mr. Davison is Chairman of the New York Clearing House Committee 
and a member of the Federal Advisory Council, representing the Second 
Federal Reserve District, and a director in many prominent corporations. 
He is also President of the Board of Trustees of Wesleyan University. 


THOMAS J. WATSON, NEW YORK, N. Y. 


Nominee for Class B Director. 

Thomas J. Watson was born in Campbell, N. Y., and was educated in 
Addison Academy and the Elmira (N. Y.) School of Commerce. He began 
his business career with the National Cash Register Co. of Dayton, Ohio, 
as a salesman at Buffalo, N. Y., successively becoming branch manager 
at Rochester, N. Y.; special representative of the President of the National 
Cash Register Co.; and general sales manager of the organization. He 
severed his connection with the National Cash Register Co. in 1914 and 
became President of the International Business Machines Corp., with 
general offices in New York City. 

Mr. Watson is a director of a number of industrial and financial insti- 
tutions. He isa director of the Irving Trust Co., a member of the Advisory 
Committee of the Produce Exchange Branch of the Chase National Bank, 
a member of the Advisory Board of the Liberty Mutual Insurance Co., 
a director of the Weston Electrical Instrument Corp. and a director of 
the Niagara Fire Insurance Co. 

In addition to business affiliations Mr. Watson has been interested in 
civic and educational matters for many years, and is now President of 
the Merchants Association of New York, President of the Economic Club 
of New York, Vice-Chairman of the National Industrial Conference Board, 
a trustee of Lafayette College, and a member of the Council of New York 
University. 

—_—_—_—_ > 


L. W. Robert, Jr., Becomes Assistant Secretary 
of Treasury. 


L. W. Robert, Jr., of Atlanta, on April 17 took the oath 
of office as Assistant Secretary of the Treasury, succeeding 
Ferry K. Heath. Mr. Robert will have charge of the 
public building program. The nomination of Mr. Robert 
was confirmed by the Senate on April 13. 

——— 
W. T. Kemper Made Member of Federal Advisory 
Council of Federal Reserve Board Representing 
Kansas City Reserve District. 


W. T. Kemper, who returned to active banking April 4, 
to the Commerce Trust Co. as Chairman, succeeding 
W.S. MeLueas, has been elected a member of the Federal 
Advisory Council to represent the Kansas City Federal 
Reserve District (the 10th) in which he also replaces Mr. 
MeLucas. According to the Kansas City ‘Star’? Mr. 
Kemper was chosen to represent that area in the Federal 
Advisory Council at a meeting of the directors of the Kansas 
City Federal Reserve Bank on April 12. From the “Star’’ 
we also quote: 


Only three bankers prior to Mr. Kemper have represented the Tenth 
District. 
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E. F. Swinney was the first Tenth District representative on the Council, 
having been chosen at the inception of the Federal Reserve System. P. 
W Goebel and Mr. McLucas held the place in turn. 

At to-day’s meeting the Tenth District directors elected W. Dale Clark 
a director of the Omaha branch, succeeding the late Robert O. Marneli 
of Nebraska City, Neb. Mr. Clark is President of the Omaha National 
Bank. 


> — 
>_> 





New Offering of 91-Day Treasury Bills to Amount of 
$80,000,000 or Thereabouts—-To Be Dated April 
26 1933. 

Tenders to a new offering of 91-day Treasury bills to the 
amount of $80,000,000 or thereabouts, were invited on 
April 19 by Secretary of the Treasury Woodin. The bills, 
which will be used to retire an issue of $80,020,000 
maturing on April 26, will be dated April 26. They will 
mature on July 26 1933, and on the maturity date the face 
amount will be payable without interest. Bids to the offer- 
ing will be received at the Federal Reserve Banks, or the 
branches thereof, up to 2 p. m., Eastern Standard time, 
Monday, April 24. The bills will be sold on a discount 
basis to the highest bidders. They will be issued in bearer 
form only, and in amounts or denominations of $1,000, 
$10,000 $100,000 $500,000 and $1,000,000 (maturity 
value). In his announcement Secretary Woodin said in 
part: 


No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 24 1933, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or aj] tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shaJ] befinal. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve Banks in cash or other immediately available funds 
on April 26 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


a 


Tenders of $348,315,000 Received to Offering of $75,000,- 
000 or Thereabouts of 91-Day Treasury Bills Dated 
April 19—$75,188,000 in Bids Accepted—Average 
Price 0.49%. 

A further drop in short term Government financing is 
shown in the offering of $75,000,000 Treasury bills, dated 
April 19, on which bids were asked at the Federal Reserve 
Banks on April 17; the offering brought an average rate on 
a bank discount basis of 0.49% in comparison with the prev- 
vious offering dated April 12 which brought an average rate 
of 0.77%. Previous issues to this sold at rates of 1.35%, 
1.72%, 1.83%, 4.26% and 0.99%. Secretary of the Treas- 
ury William H. Woodin announced on April 17 that tenders 
to the $75,000,000 offering dated April 19 amounted to $348,- 
315,000 of which $75,188,000 were accepted. The average 
price of the bills to be issued is 99.876. We quote Secretary 
Woodin’s announcement as follows from the New York 
‘‘Herald Tribune’’ of April 18, according to Washington ad- 
vices dated April 17: 


William H. Woodin, Secretary of the Treasury, announced to day that 
the tenders for $75,000,000, or thereabouts, of 91-day Treasury bills, dated 
April 19, which were opened at the Federal Reserve banks to-day, amounted 
to $348,315,000. 

The highest bid made was 99,900, equivalent to an interest rate of about 
0.40% on an annual basis. The lowest bid accepted was 99.865, equiva- 
lent to an interest rate of about 0.53% on an annual basis. Only part of 
the amount bid for at the latter price was accepted. The total amount of 
bids accepted was $75,188,000. The average price of Treasury bills to be 
issued is 99.876 and the average rate about 0.49%. 


ss 
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Refunding of Fourth Liberty 414% Bonds Indefinitely 
Postponed. 

Indefinite postponement of the calling of the Fourth Lib- 
erty Loan 414% bonds, of which there are outstanding 
$6,268,095,250, was indicated, according to press accounts 
from Washington, by President Roosevelt on April 14. The 
bonds are callable April 15 and Oct. 15, on six months’ 
notice. Ina dispatch from Washington, April 14, to the New 
York “Times,” it was stated that no explanation was given 





for the President’s decision, but in some circles it was 
thought that the call was postponed because the Govern- 
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ment intended to float a big bond issue later for public 
works and mortgage refinancing. The dispatch added: 


Mr. Roosevelt, asked if this was the reason for not calling the loan, 
replied, ‘‘Not necessarily.” 

On March 31 there was outstanding $6,268,095,250 of the Fourth Loan. 
ma It had been expected that part of the bonds would be called, since 
they bear the high interest rate of 444%. 


Callable Now Twice Yearly. 

The Fourth Liberties may now be called on any interest-bearing date, 
that is, April 15 and Oct. 15, on six months’ notice. They mature on 
Oct. 15 1938. 

The First Liberty Loan was callable June 15 1932, and matures June 15 
1947. The Treasury did not exercise the call option, but this issue may 
be called at any time, on 90 days’ notice, on June 15 or Dec. 15 of any 
year prior to maturity. 

The outstanding amount of the First Liberty Loan on March 31 was 
$1,933 212,400. Of the issue, $1,392,227,350 bore 3%%_ interest, 
$5,002,450 bore 4%, and $535,982,600, 414%. 

The original intention of the Treasury Department was to refund the 
First and Fourth Liberties, but with the increase of expenditures over 
receipts it was found inadvisable to refund the First Loan at the original 
call date. 

Trend Now to Short-Term. 

It was assumed that the Fourth Liberties were not called for the same 
reason, and, in addition, because of uncertainty as to what the condition 
of the bond market might be next October. There have been no recent 
offerings of long-term Government obligations. Notes of a maximum of 
five years’ maturity, certificates of nine months and a year, and 91-day 
bills have made up the securities issued. 

At the end of March the public debt was $21,362,464,177. It included 
$14,230,164,320 in bonds maturing at various dates up to 1955; $3,575,- 
092,200 in notes, the last of which mature in 1938; $2,369,182,000 in 
certificates, and $817,202,000 in bills, leaving $20,991,640,520 as the 
interest-bearing debt. 

A total of $81,652,855 in the debt has matured, and on this block interest 
has ceased, while the remainder is non-interest bearing. 


-— 
— 





United States Government Shows Receipts in Excess 
of Expenditures for First Time in Nine Months. 


The United States Government closed its books for March 
with a balance of $817,909 on the right side of the ledger for 
the first time in nine months, after taking into consideration 
all items of receipts and expenditures, including those on 
account of general, special and trust funds. Associated 
Press advices from Washington, April 19, indicating this, 
added : 

Total general fund receipts during the month amounted to $269,914,029, 
to which was added $2,122,267 of special funds and $11,149,477 of trust 
funds, bringing the total to $283,185,773. 

General fund expenditures amounted to $272,412,242 during the month, 
to which was added $958,104 of special funds and $8,997,519 of trust 
funds, bringing the total to $282,367,864. 

A deficit of $1,361,225,708 was reported for the first nine months of 
the present fiscal year, which compared with a deficit of $1,885,283,714 
for the corresponding period of the last fiscal year. 

Total expenditures of the fiscal period ending in March amounted to 
$2,995,715,075, as compared with $3,572,001,644, while total receipts 
amounted to $1,634,489,367, as compared with $1,686,681,917. 

The largest single expenditure for the fiscal year to date was made on 
account of the Veterans’ Bureau, which required $583,411,424 for nine 
months of operation. Next was the interest requirements of the public 
debt, which amounted to $420,291,859, as compared with only $351,208,865 
last year, and for the sinking fund account of the general fund, which 
required $418,764,000 this year, as compared with $355,299,200 for the 
comparable period of last year. 

HS 
John Dickinson Named as Assistant Secretary of Com- 
merce to Take Place Previously Held by Dr. Julius 
Klein. 

John Dickinson, Philadelphia lawyer and economist, was 
on April 6 named by President Roosevelt to be Assistant 
Secretary of Commerce, the post formerly held by Dr. 
Julius Klein. 

—_——_<——____ 
Nomination of G. R. Tugwell as Assistant Secretary of 
Agriculture Confirmed by Senate. 

On April 6 the U. 8. Senate confirmed the appointment of 

Guy Rexford Tugwell as Assistant Secretary of Agriculture. 
. > 

James C. Biggs Nominated as Solicitor-General—Pro- 
fessor Felix Frankfurter Had Been Mentioned for 


Post—John Collier Is Named Commissioner of 
Indian Affairs. 


James C. Biggs of Raleigh, N. C., was nominated by 
President Roosevelt on April 15 to be Solicitor-General of 
the United States. Professor Felix Frankfurter, dean of the 
Harvard Law School, had been prominently mentioned in 
connection with the post. 

On the same day the President also sent to the Senate the 
name of John Collier of California to be Commissioner of 
Indian Affairs, to succeed Charles J. Rhoads, who had re- 
cently expressed the wish to retire to private life. 

Other nominations sent to the Senate from the White 
House on April 15 included that of Rear Admiral Christian 
J. Peoples to be Postmaster-General of the Navy; James A. 
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Donahue to be Federal Judge for Nebraska, and Clifton 
Mathews to be District Attorney for Arizona. 

Brief biographical sketches of Mr. Biggs and Mr. Collier, 
as contained in the New York ‘‘Times”’ of April 16, follow: 


Mr. Biggs, at one time a member of the North Carolina Superior Court, 
has practiced law in Raleigh since 1911. During that time he has been 
active in politics. He was at one time Chairman of the State Board of 
Elections. He managed the first campaign for Governor of O. Max Gard- 
ner in 1920, when he was defeated for the nomination by Cameron Morrison. 


Biggs Formerly Taught Law. 


During his legal career Mr. Biggs took part in some of the most important 
litigation in his State. In 1917-18 he served as Assistant Attorney-General 
in the suit of the Federal Government against the Southern RR. He also 
has been a teacher of law, having served at the State University and Trinity 
College, the latter now Duke University: He is a former President of the 
North Carolina State Bar Association. 

Mr. Collier has the reputation here of being an ardent advocate of the 
welfare of the Indians under Government tutelage and has waged many 
battles in their behalf. The selection was praised by Secretary Ickes. 

“John Collier will bring to the administration of the Bureau of Indian 
Affairs a wide knowledge of the subject, based upon personal contacts and 
intensive study during the last several years,’ he said. ‘‘In my judgment, 
he is the best equipped man who has ever occupied that office. 

“T am deeply concerned about the welfare of the American Indians. I 
am persuaded that they are entitled to every consideration that the Gov- 
ernment can give them. Unless the Government selects the right kind of 
man as Commissioner of Indian Affairs, the Indians themselves are, in 
effect, without a friend at court when substantial rights and interests of 
theirs are up for adjudication.”’ 


Collier a Student of Indian Life. 

Mr. Collier has for a number of years been Secretary of the American 
Indian Defense Association, described here as the most active of the several 
groups which have been organized in behalf of the Indians. He is rated 
as an outstanding national leader in Indian welfare, and was strongly 
endorsed for the position, although some opposition developed among those 
who did not share his views regarding Indian welfare. 

He has spent much of his time in New Mexico among the Pueblos and 
Navajos, and recently has been agitating for more land and water for 
irrigation for these tribes. He has been a serious student of Indian affairs 
in general over a long period, spending much of his time out in the open 
among his aboriginal friends. His writings on the subject have been pro- 
lific. 

a ee 


Harry H. Woodring, Former Governor of Kansas, Made 
Assistant Secretary of War by President Roosevelt. 


Following the confirmation of his nomination by the Senate 
on April 4, Harry H. Woodring took the oath of office as 
Assistant Secretary of War on April 6. Mr. Woodring, who 
was named to the post on March 31 by President Roosevelt, 
was formerly Governor of Kansas. In its issue of April 1 
the Washington ‘‘Post’’ said: 

The nomination of Mr. Woodring had been expected in informed circles 
for several days. ‘The selected Assistant Secretary is a native Kansan. He 
was formerly a banker in his home town of Neodesha and served with the 
Tank Corps in the World War. He is a Past State Commander of the 
American Legion, thereby meeting President Roosevelt’s qualification 
that the Assistant Secretary of War should be a prominent veteran. Heisa 
former Vice-President of the Kansas Bankers’ Association. He had been 
seriously considered for various posts in the Treasury Department. 


> 
—_ 





Senator Borah Again Presses Recognition of Soviet 
Russia in Replying to Senator Robinson of Indiana 
—Declares Economic Conference Likely to Fail if 
Russia Is Not Included—Doubts Circulation of 
Communist Propaganda Here. 


Senator Borah of Idaho strongly urged that the United 
States take immediate steps toward the recognition of 
Soviet Russia, in a speech in the Senate April 12 after Senator 
Robinson of Indiana had denounced what he termed ‘“‘sub- 
versive acts’’ by Communist forces. Senator Borah as- 
serted that the economic conference will fail if Russia is 
not included in its deliberations and added that peace and 
disarmament programs cannot succeed unless Russia is taken 
into account. } 

The speeches of both Senators were reported as follows 
by the Washington correspondent of the New York ‘““Times’’ 
April 12: 

Senator Borah contended that Russia is not attempting to undermine 
other governments and quoted Alfred E. Smith, in ‘‘The New Outlook” 
as follows: 

‘‘There is considerable doubt as to whether the Russian Government 
actually is attempting to overthrow other governments. If so, I am not 
afraid of what it will accomplish here.”’ 

‘“‘There has never been since Mr. Stalin became dictator of the Russian 
Government,’’ Mr. Borah asserted, ‘any attempt to interfere with the 
governmental affairs of the United States or to seek by propaganda to 
interfere with the governmental affairs of this country. 

“All the fear about the effect of propaganda in the United States is 
based upon the suggestion that the intelligence, character and patriotism 
of the people are matters of grave doubt.” 

The presence of a Russian Embassy in Washington would mean nothing 
from a propaganda standpoint, he said, as “‘one can purchase anything 
about Russia he desires for five cents.”’ 

Senator Robinson read a prepared speech which he said was motivated 
by demands for immediate recognition of the Russian Government for 
trade benefits that would accrue to America. 

‘*In normal times trade with Russia has been comparatively small,’’ he 
declared,” and the Russian question is utterly remote and extraneous to 
solution of the problems that confront us.” 

“The entire policy of the present Russian Government is subversive to 
the rest of the world” and the Russian leaders ‘‘are working industriously 
to overthrow our government,’’. Senator Robinson declared. 
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‘Dangerous as are their activities to our peace and welfare under present 
conditions,’’ he continued, ‘‘they would be infinitely worse if conducted 
under the official cloak of American recognition. 

“They would have an elaborate embassy located in Washington, fully 
staffed, entitled to many immunities, and this machinery would un- 
questionably be used as the central point for carrying on their admitted 
efforts to destroy the American Republic. 

“In the Soviet Embassy here the seditious concoction would be brewed 
and from this embassy would emanate to all points of the United States 
the vicious propaganda calculated to poison American public opinion 
against our own institutions. 

“TI refuse to go into official partnership with any such concern, and 
I am not a little surprised that it would be seriously proposed.”’ 

—__—_—<_—_—_ 


Mayor Curley of Boston Declines Appointment as 
Ambassador to Poland—tTells President He is 
Needed More in His Present Office. 


Mayor James M. Curley of Boston, who on April 12 was 
nominated by President Roosevelt to be Ambassador to 
Poland, declined the appointment on April 14, informing the 
President that sextiment in Boston demanded that he remain 
at his post in that city. Mr. Curley’s nomination was noted 
in our issue of April 15, page 2526. After calling on the 
President, Mr. Curley made public the following statement: 


President Roosevelt has seen fit to tender me the post of Ambassador to 
Poland, and this expression of friendship and the opportunity to serve 
America and the Polish people which this generous tender epitomized is 
an honor for which I shall be eternally grateful. 

The service rendered by me in the campaign was given unselfishly and 
actuated by the conviction which is daily being borne out—that under the 
able, courageous and humane leadership of President Roosevelt happiness, 
through prosperity, would be restored to the people of America. 

Until such time, however, as industrial conditions are materially improved 
the clear call of duty to a citizenship which has honored me with public 
office, national, State and municipal, for a third of a century cannot be 
disregarded. 

The opportunity for service, even in a less exalted capacity, as evidenced 
by the demand of public and press that I remain in America, leaves no 
course open to me but to regretfully request that my name be withdrawn 
as Ambassador to Poland. 





_— 
Senate Confirms Nomination of Mayor Frank Murphy 
of Detroit as Governor-General of the Philippines. 


Frank Murphy, Mayor of Detroit, was selected as Gover- 
nor-General of the Philippine Islands by President Roosevelt, 
and his name was submitted to the Senate for confirmation 
on April 10. The nonimation was confirmed by the Senate 
on April 14. Mayor Murphy’s appointment evoked favor- 
able comment both in the United States and in the Philip- 
pines, and seemed definitely to indicate that Attorney- 
General Homer Cummings would remain as head of the 
Department of Justice, although the President had originally 
intended him for the insular post. Mr. Cummings assumed 
the duties of Attorney-General after the death of Senator 
Thomas J. Walsh. 

‘Manila advices to the New York “Herald Tribune” 
dated April 9, discussed the new appointment as follows: 


Representative figures among the Filipino people, as well as prominent 
Americans residing here, express approval, irrespective of party lines, of 
the appointment of Mayor Frank Murphy of Detroit to be Governor- 
General of the Philippine Islands. Although Mr. Murphy is little known 
to people in Manila, commendation of his selection is based on reports of 
his record in his present office. 

Unemployment is increasingly a problem in these islands. Also, Mr. 
Murphy’s comparative youth and his energy will be, it is considered, im- 
portant assets in his administration of the Philippines. They will permit 
it is believed, a continuation of the policy instituted by Col. Theodore 
Roosevelt, outgoing Governor-General, in making frequent trips of in- 
spection. 

Quintin Paredes, Acting Speaker of the insular House of Representatives, 
and Senator Elpidio Quirino, acting floor leader of the Senate, have issued 
a joint statement published by ‘‘The Manila Bulletin’’ saying: ‘Mr. 
Murphy's record of achievement in coping successfully with the Detroit 
unemployment leads us to believe that he will make a successful Governor- 
General. We look upon him as a loyal interpreter of the Democratic 
party’s platform and its traditions.”’ 


Nomination of Julian L. Schley as Governor of Panama 
Canal Confirmed by Senate. 


On April 11 the U. S. Senate confirmed the nomination 
of Julian L. Schley as Governor of the Panama Canal. Col. 
Schley was named to the post by President Roosevelt to 
succeed Henry Burgess, who died at Hot Springs, Ark., on 
March 18. 


_ 
—_—- 


President Roosevelt in Message to Congress Transmits 
Budget Director’s Estimates of 1934 Appropriations 
For Executive Office Totaling $615,159,926—Re- 
vised Figures Represent Reduction of $468,407,608 
From Those Contained in Measure Before Congress 
at Last Session—Recommendations to Empower 
President to Reduce Army. 

President Roosevelt sent to the House on April 20 a revised 
estimate for the 1934 independent offices supply bill, carrying 
a reduction of $468,407,608 from the similar measure vetoed 
by President Hoover, and at the same time submitted legis- 
lative plans formulated by Lewis W. Douglas, Director of 
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the Budget, which would permit the President to cancel 
Government contracts, furlough at half pay many army 
officers, retire civil service employes who complete thirty 
years’ active service, and giving the President other dis- 
cretionary powers. From a Washington dispatch April 20 
to the New York “Times,” from which we quote, we also 
take the following: 


The letter of the President accompanying the new estimates submitted 
by the Budget Director read as follows: 


April 19 1933. 
The Speaker of the House of Representatives: 
Sir—I have the honor to transmit herewith for the consideration of 


nent appropriations for the 

executive office and independent establishments for the fiscal year 1934, 
amounting to $615,159,926. : 

The details of these estimates, the necessity therefor, and the reasons 

for their transmission at this time are set forth in the letter of the Director 

of the Bureau of the Budget transmitted herewith, with whose comments 


I concur. 
Respectfully, 
FRANKLIN D. ROOSEVELT. 


The most sweeping reduction, as was expected, was in the estimates 
for the veterans’ administration. Of the entire savings proposed in the 
estimates $460,000,634 will come from the veterans’ appropriation. But 
no independent office escaped some curtailment, the estimates slashing 
off $64,265 from the executive office fund and ranging downward to a few 
hundred dollars in lesser bureaus. 

In only two cases were the original estimates increased, and in one 
of these the additional request was merely technical. The first estimate 
of $2,240,000 for the new Supreme Court building was raised to $3,490,000, 
the amount needed to complete the structure, because Mr. Douglas re- 
ported that the Supreme Court Building Commission expected to complete 
the structure during the 1934 fiscal year. 

The Farm Board allotment was increased from $500,000 to $1,050,000 
in the new estimate, but it was explained that this did not actually con- 
stitute a new appropriation, since the full amount was previously approved. 

The greatest proportional reduction was made in the case of the Shipping 
Board, the estimate being only $310,000, as compared with $3,202,744 
contained in the bill passed by the last Congress. The cut was made in 
the maintenance of the Merchant Fleet Corp., indicating that practically 
all government-owned shipping will be permanently laid up. 


Army Officers Affected. 

Two classes of government employees appear certain to be drastically 
affected if the eight suggestions contained in Mr. Douglas’s recommenda- 
tions are enacted. They are army officers and civil service employees. 
The legislative recommendations were, briefly: 

To empower the President to cancel existing Government contracts. 

To increase charges at the Government Printing Office and other ‘‘service 
bureaus and agencies. 

To compel automatic retirement of all civil service employes who com- 
plete thirty years service after July 1 1933. 

To furlough at half-pay any army officers the President may select. 

To suspend or reduce additional flight pay for army, navy and marine 
aviators, 

To repeal the law granting one year’s pay to surplus Naval Academy 
graduates. : 

To transfer the Botanic Garden, now an independent office, to the 
Devartment of Agriculture. : 

To reduce by 15% the pay of all employes serving in insular possessions. 


Congress the stimates of annual and 


Committee Plans Quick Action. 

A few confidential copies of the proposed legislation and budget esti- 
mates were submitted by President Roosevelt to the House Appropriations 
Committee. These were carefully guarded but news of the proposal 
spread rapidly about the city. Civil service employes and army officers 
kept telephone wires busy, and a number of others managed to see copies 
of the bill in the committee room. 

Chairman Buchanan immediately called an executive session when the 
bill was received. It is his hope that the measure can be reported out and 
given preference on the floor. The measure is the only departmental ap- 
propriation bill yet to be acted upon before the beginning of the next fiscal 
year. 

Bill and Estimates Compared. 

Comparisons between the vetoed bill and the new estimates were given 

as follows: 


Vetoed New 
Unit— Bill. Estimates. 
Veterans Administration _--.........._.----- $966 838,634 $506,838 ,000 
I i a adi pilates 3,202,744 310,000 
Interstate Commerce Commission. -----__---- 7,137,639 504,000 
ee 1,101,500 920,000 
SO nn ce mmwncun 780,427 640,000 
Power Commission - ----.-..------- ind Aah NO 235,373 210,000 
ies. Co, Cees... . . «. o.oo ewe neces 4,854,800 4,169,000 
Board for Vocational Education.........._.-- 2,876,283 2,487,700 
General Accounting Office. ...............-..- 3,918,000 3,280,000 
Civil Service Commission___.___..______-___- 1,374,470 1,050,000 
re ee oe sn id ec cdcewn' 427 ,498 363 ,233 
Mount Rushmore Memorial Commission _ ---___ 10,000 10,000 
ieee OF Tere 545,000 490 ,000 
I ccf 945,098 800,000 
Coenen Semeente. .. . oo oem ococccen® 1,044,692 820,000 
ee 4,184,422 3,322,500 
PEI... . - so cc cenencecucnce 132,483 120,000 
I I a 143 ,322 112,000 
Arlington Bridge Commission. ______________- 282,675 198,000 
ime Bees Comes 8. nn ecw 9,258 8,800 
Advisory Committee for Aeronautics__________ 821,000 695,000 
Public Buildings Commission________________ 91,975 80,000 
Geographical Board __-_-___-_- 5 Atl det ee 9,778 9,000 
Oil Conservation Board_--_-____ eae 7 Shh a ea 9,752 9,000 
George Rogers Clark Commission ___________- 98,158 96,650 


The following is the letter of Lewis W. Douglas, Director 
of the Budget, transmitted to Congress by President Roose- 


velt: 
April 19 1933. 

Sir: I have the honor to submit herewith for your consideration esti- 
mates of annual appropriations in the amount of $535,568,883, and of 
permanent appropriations in the amount of $79,591,043, for the executive 
office, and the independent establishments for the fiscal year 1934; in total. 
an amount of $615,159,926. 

This submission is made necessary because the estimates of these appro- 
priations submitted at the last session of the 72nd Congress were not 
enacted into law. 
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The amount of annual appropriations for the executive office and the 
independent establishments contained in the bill as agreed to by the House 
and Senate conferees in the last session was $1,003,314,981; the amount of 
the permanent appropriations estimated was $80,252,553, a total of $1,083.- 
567,534. The present estimates are $468,407,608 less than this amount. 

The attached estimates of annual appropriations for the convenience of 
the Appropriations Committee of Congress are submitted in the form of the 
appropriation bill as presented by the conference report. Consolidation 
of certain appropriations administered by the Civil Service Commission, 
the Office of Public Buildings and Public Parks of the National Capital and 
the Veterans’ Administration is suggested in order better to enable these 
establishments to discharge their responsibilities with greatly reduced ex- 
penditure. 

Upon advice from the Supreme Court Building Commission that that 
building will probably be completed during the fiscal year 1934, the appro- 
priation therefor has been increased from $2,240,000 to the full amount 
required for the purpose, namely, $3,490,000. 

The estimates of appropriations for vocational education and rehabilia- 
tion have been reduced 15% from expenditures for such purposes in 1932, 
conforming to the policy of Congress to reduce compensation for personal 
services in proportion as the cost of living, has decreased. To facilitate 
the administration of such appropriations a provision is suggested reducing 
the minimum allotment to any State by a like percentage. 

The estimate of $1,050,000 for the Federal Farm Board includes $650,000 
for the board proper. The remaining $400,000 will provide for additional 
responsibilities proposed for the farm credit administration under the pend- 
ing bill dealing with farm mortgages. 

Since these estimates are an integrated part of your program to bring 
expenditures within revenues, you may deem it proper to suggest to the 
Congress that, while changes in individual appropriation amounts will not 
affect that program, any increase in the aggregate naturally will. 

There are also here suggested for inclusion in the bill certain matters 
for general legislation which enable you more fully to comply with the 
expressed intent of Conzress that the affairs of the executive branch be 
conducted with the utmost economy, viz: 

Section — Whenever it shall appear to the President that the interest 
of the United States will be best served thereby, he is hereby authorized, 
in his diseretion, to modify or cancel any contract to which the United 
States is a part and which was executed prior to the date of enactment of 
this Act. Whenever the President shall modify or cancel any contract, he 
shall determine just compensation therefor; and if the amount thereof, so 
determined by the President, is unsatisfactory to the individual, firm or 
corporation entitled to receive the same, such individual, firm or corpora- 
tion shall be entitled to receive such portion of the amount so determined 
by the President as the President shall aprrove and shall be entitled to 
sue the United States to recover such further sum as, added to the amount 
so paid, will make such amount as will be just compensation therefor, in 
the manner provided for by Paragraph 20 of Section 41 and Section 250 
of Title 28 of the United States Code. Any appropriation out of which 
payments upon the said contract were authorized to be made is hereby 
made available for the payment for such just compensation. 

Section — Whenever the President, after investization, shall find that 
the charge or charges established by or in accordance with existing law for 
any service rendered or article sold by an executive department, commission 
or other executive agency of the United States is less than the cost of such 
service or thing determined by the Presi ent in accordance with sound 
principles of accounting, he is hereby authorized, in his discretion, by 
Executive order to increase such charge or charges in such amount as he 
may determine will return to the Government the cost of such service. 
The authority granted to the President to order increases in charges here- 
under shall cease upon ail expiration of two years after the date of the 
enactment of this Act, but all-orders theretofore issued by the President 
shall continue in force until Congress shall by law otherwise provide. 


Retirement of 30-Year Workers. 


Section — All employes in the civil service of the United States to 
whom the civil service retirement act, approved May 29 1930 applies. 
who shall have rendered on or after July 1 1933 at least thirty years of 
service, coniputed as prescribed in Section 5 of saii act, shall be auto- 
matically separated from the service and shall be entitled to an annuity 
as provided in Section 4 of said Act: provided, 

That the President may, by Executive order, exempt from the provisions 
of this section any person when in his judgment, the public interest so 
requires: provided further, 

That this section shall not apply to any person named in any Act of 
Congress providing for the continuance of such person in the service: 
provided further, 

That should any such annuitant be re-employed in the service of the 
United States or the District of Columbia, the annuity shall cease during 
such re-employment. 

Section — The President is authorized to place on furlough such officers 
of the army as he, in his discretion, shall deem desirable. While on fur- 
lough officers shall receive one-half the pay to which the would otherwise 
have been entitled, but shall not be entitled to any allowance except for 
travel to their homes. 

Section — The President is authorized, in his discretion, to suspend the 
extra pay or reduce the rate of extra pay allowed to officers of the army, 
navy and Marine Corps while on flying duty, and to distinguish between 
degrees of hazard in various types of flying duty and make different rates 
of extra pay applicable thereto: provided, 

That no such rate shall be in excess of rates authorized by existing law. 

Section — That part of the Act of Aug. 5 1882 relating to graduates of 
the Naval Academy 22 Stat. 285; Ch. 391; U. 8. C. Title 34, Sec. 1057), 
which provides that: 

‘And if there be a surplus of graduates, those who do not receive such 
appointment shall be given a certificate of graduation, an honorable dis- 
charge and one year’s sea pay,”’ is hereby amended by repealing the words 
“and one year’s sea pay.” 

Section — The Botanic Garden, together with all records, property and 
personnel pertaining thereto, is transferred to the Department of Agri- 
culture, effective the first day of the second month following the enactment 
of this Act and the appropriations for the support thereof are hereby made 
available to the Department of Agriculture. 

Section — From the date of the approval of this Act and until June 30 
1934 the compensation of all officers and employes of the insular possessions 
of the United States which is now fixed by acts of Congress and which is 
not subject to reduction under the provisions of Title II of the act entitled 
‘An act to maintain the credit of the United States Government,’ approved 
March 20 1933 is hereby reduced 15 per centum: Provided, 

That nothing herein shall be construed as applying to officers whose 
compensation may not, under the Constitution, be diminished during their 
continuance in office. 


Very respectfully, 
L. W. DOUGLAS, 
Director of the Bureau of the Budget. 
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Measures to Eliminate Profits from War Are Introduced 
in Senate—Bills Would Provide for Federal Control 
of Rents and Presidential Consolidation of Gov- 
ernment Agencies. 


Bills were introduced in the Senate on April 15 which would 
give Congress the authority to control rents, and would 
authorize the President to consolidate government agencies 
in any manner he desired in time of war. The measures 
were sponsored by Senators Vandenberg, Robinson of Arkan- 
sas and Reed, representing the War Policies Commission. 
The legislation was designed to take the profits out of war. 
Describing the bills, Washington advices of April 15 to 
the New York ‘‘Times’’ said: 


The rent-control pian, proposing a change in the Constitution. adds 
to the end of the Fifth Amendment the following: 

‘Provided, however, that in time of war Congress may regulate or 
provide for the regulation of prices, rent or compensation to be exacted 
or paid by any person in respect of the sale, rent or use of any real or per- 
sonal property, tangible or intangible, without regard to any limitation 
contained in this article or any other article of the Constitution.’’ 

Introducing this plan Senator Vandenberg said: 

“Two years ago Congress created a War Policies Commission, repre- 
senting the House, Senate and Cabinet, for the general purpose of taking 
the profit out of war. 


“About a year ago a complete report and recommendation were sub- 
mitted together with certain legislation for the purpose of accomplishing 
the objective. The legislation died on the calendar last year. I now 


resubmit it. It addresses itself to a purpose fostered for a decade by the 
American Legion.”’ 


The names of all three Senators were attached to this measure. The 
second. presented by Senator Vandenberg and also required by the war 
policies program, was a bill to give to the President authority for the 
duration of a war to regroup agencies of the government, reallocate their 
functions and create any new agencies he deemed to be necessary. 

In preparation is a bill providing for a wartime tax of 95% on all profits 
above the average level of profits realized by any individual or industry 
during the three preceding years. 


a ae 


House of Representatives By Vote of 253 to 109 Passes 
Resolution Authorizing President to Declare 
Embargo on Shipments of Arms—Measure Identical 
With That Proposed to Last Congress by Secretary 
of State Stimson—Secretary Hull Backs Resolution 
in Letter of April 5. 


The McReynolds resolution giving the President complete 
power to negotiate agreements for arms embargoes and to 
impose them in co-operation with other nations was passed 
by the House of Representatives on April 17 by a vote of 
253 to 109. Previously the House had defeated, by a vote 
of 247 to 114, a motion to recommit and to write into the 
resolution a limitation to prevent such agreements from 
imperiling ‘“‘the traditional American policy of neutrality.’’ 
The resolution as passed goes to the Senate for its con- 
sideration. The measure, which was requested by Secretary 
of State Cordell Hull, is identical with that recommended 
at the last session of Congress by Secretary Stimson, but not 
acted upon by Congress. The McReynolds resolution 
reads as follows: 


Resolved, By the Senate and House of Representatives of the United States 
of America in Congress assembled, That whenever the President finds that 
in any part of the world conditions exist such that the shipment of arms or 
munitions of wer from countries which produce these commodities may 
promote or encourage the employment of force in the course of a dispute or 
conflict between nations, and after securing the co-operation of such 
governments as the President deems necessary, he makes proclamation 
thereof, it shall be unlawful to export, or sell for export, except under such 
limitations and exceptions as the President prescribes, any arms or munitions 
of war from any place in the United States to such country or countries as 
he may designate, until otherwise ordered by the President or by Congress. 

Sec. 2. Whoever exports any arms or munitions of war in violation of 
Section 1 shall, on conviction, be punished by a fine not exceeding $10,000 
or by imprisonment not exceeding two years, or both. 


Opposition to the resolution included 22 Democrats, 
83 Republicans and four members of the Farmer-Labor 
group. The affirmative votes came from 243 Democrats, 
nine Republicans and one Farmer-Labor Representative. 
Prospects for the passage of the resolution by the Senate 
were discussed as follows by the Washington correspondent 
of the New York ‘“‘Herald Tribune’’ April 17: 


There were indications that the debate in the Senate may serve to revive 
assertions made in the House that authorization of the President to negotiate 
and execute such agreements, in co-operation with one or more nations in 
his discretion, would nullify the Senate’s treaty-making power, long jealous- 
ly guarded. It is conceivable, it was contended in the House, that such 
an agreement, amounting to the power to declare a blockade under modern 
conditions, would have the full force of a treaty. 


The McReynolds resolution is backed by Secretary Hull, 
who in a letter dated April 5 said that the sole purpose of the 
authority requested was to assist in maintaining the peace 
of the world. His letter was made public on April 14, 
and his views were immediately attacked in the House by 
Representative Beck, who said that the agreement con- 
templated would be “in effect a military alliance against 
one or two offending powers. The resolution would vest 
in the President the monstrous power to say which of two 
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nations engaged in a conflict we would favor and which 
we would oppose.’’ The text of Secretary Hill’s letter follows: 

I have given careful consideration to House Joint Resolution No. 93 
and I am strongly of the opinion that this legislation should be enacted, 
I shouid greatly appreciate it, therefore, if you (Mr. McReynolds) could 
find it possible to urge favorable action on this resolution. 

I hope that you will be able to succeed in having it passed in the form 
in which it was reported out of the Committee on Foreign Affairs and 
without the amendment which was introduced in the House when this 
legislation was being considered on recommendation of the last administra- 
tion—an amendment which would weaken its force and narrow its ap- 
plicability. 

(The reference is to the amendment proposed by Representative Hamilton 
Fish Jr., Republican, of New York, which would limit the measure’s 
applicability to American countries. That amendment was defeated 
April 17.) 

The authority which the passage of this resolution would confer upon 
the Executive would be exercised by any chief magistrate of the United 
States to the sole end of maintaining the peace of the world and with due 
and prudent regard for our national policies and national interests. 


Needed to Maintain Peace. 

The special circumstances of each particular case which may arise would 
dictate what action, if any, should be taken in that case, but the authority 
to act on terms of equality in co-operation with other governments when 
the occasion arises should be left to the discretion of the executive branch 
of the government, which is charged, under the Constitution, with the 
conduct of our foreign relations. 

In justice to the firm conviction of the American people and to its dignity, 
this Government should no longer be left in the position of being unable 
to join the other governments of the world in preventing the supply of 
arms and munitions for use in an international conflict when it is exercising 
its diplomacy and the whole weight of our national influence and prestige 
to prevent or put an end to that conflict. 

The enactment of this legislation would strengthen the position of this 
Government in its international relations and would enable us to co-operate 
more efficiently in efforts to maintain the peace of the world. 


in 
—_ 


President Roosevelt Urges Peace 
sphere—Tells Pan-American Union Governing 
Board that Present Conflicts Represent a Back- 
ward Step—Asks Lower Trade Barriers to Restore 
“Healthy Flow” of Commerce. 


A plea for peace in the Western Hemisphere and the 
observance of the “policy of the good neighbor” was voiced 
by President Roosevelt April 12 in an address before the 
Governing Board of the Pan-American Union at a special 
meeting in Washington in celebration of Pan-American 
Day. While refraining from any mention by name the 
several South American republics which have recently 
engaged in armed disputes, the President referred thereto 
in the statement: “I regard existing conflicts between 
four of our sister republics as a backward step.” Presi- 
dent Roosevelt stated that the Monroe Doctrine is for the 
protection of the Western Hemisphere against outside 
aggression. He urged economic co-operation and the 
abolition of trade barriers in order that “the healthy flow 
of trade” may be restored. We give herewith President 
Roosevelt’s address: 


I rejoice in this opportunity to participate in the celebration of ‘‘Pan- 
American Day’? and to extend on behalf of the people of the United States 
a fraternal greeting to our sister American republics. The celebration 
of “Pan-American Day’ in this building, dedicated to international 
good-will and co-operation, exemplifies a unity of thought and purpose 
among the peoples of this hemisphere. It is a manifestation of the com- 
mon ideal of mutual helpfulness, sympathetic understanding and spiritual 
solidarity. 

There is inspiration in the thought that on this day the attention of 
the citizens of the 21 republics of America is focused on the common 
ties—historical, cultural, economic and social—which bind them to one 
another. Common ideals and a community of interest, together with a 
spirit of co-operation, have led to the realization that the well-being of 
one nation depends in large measure upon the well-being of its neighbors. 
It is upon these foundations that Pan-Americanism has been built. 

This celebration commemorates a movement based upon the policy of 
fraternal co-operation. In my inaugural address I stated that I would 
“dedicate this nation to the policy of the good neighbor—the neighbor 
who resolutely respects himself and, because he does so, respects the rights 
of others—the neighbor who respects his obligations and respects the 
sanctity of his agreements in and with a world of neighbors.” Never 
before has the significance of the word ‘‘good neighbor’ been so manifest 
in international relations. Never have the need and benefit of neighborly 
co-operation in every form of human activity been so evident as they 
are to-day. 

Friendship among nations, as among individuals, calls for constructive 
efforts to muster the forces of humanity in order that an atmosphere of 
close understanding and co-operation may be cultivated. It involves 
mutual obligations and responsibilities, for it is only by sympathetic respect 
for the rights of others and a scrupulous fulfillment of the corresponding 
obligations by each member of the community that a true fraternity can 
be maintained. 

Essential Qualities of True Pan-Americanism., 

The essential qualities of a true Pan-Americanism must be the same 
as those which constitute a good neighbor, namely, mutual understanding, 
and, through such understanding, a sympathetic appreciation of the other’s 
point of view. It is only in this manner that we can hope to’build up a 
system of which confidence, friendship and good-will are the cornerstones. 





in Western Hemi- 


Monroe Doctrine. 

In this spirit, the people of every republic on our continent are com- 
ing to a deep understanding of the fact that the Monroe Dostrine, of 
which so much has been written and spoken for more than a century, 
was and is directed at the maintenance of independence by the peoples 
of the continent. It was aimed and is aimed against the acquisition in any 
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manner of the control of additional territory in this hemisphere by any 
non-American Power. 

Hand in hand with this Pan-American doctrine of continental self- 
defense, the peoples of the American republics understand more clearly, 
with the passing years, that the independence of each republic must 
recognize the independence of every other republic. Each one of us 
must grow by an advancement of civilization and social well-being and 
not by the acquisition of territory at the expense of any neighbor. 

In this spirit of mutual understanding and of co-operation on this 
continent you and I cannot fail to be disturbed by any armed strife between 
neighbors. I do not hesitate to say to you, the distinguished members 
of the Governing Board of the Pan-American Union, that I regard existing 
conflicts between four of our sister republics as a backward step. 

Your Americanism and mine must be a structure built on confidence, 
cemented by a sympathy which recognizes only equality and fraternity. 
It finds its source and being in the hearts of men and dwells in the 
temple of the intellect. 

We all of us have peculiar problems, and, to speak frankly, the interest 
of our own citizens must, in each instance, come first. But it is equally 
true that it is of vital importance to every nation of this continent that 
the American governments, individually, take, without further delay, such 
action as may be possible to abolish all unnecessary and artificial barriers 
and restrictions which now hamper the healthy flow of trade between the 
peoples of the American republics. 

I am glad to deliver this message to you, gentlemen of the Governing 
Board of the Pan-American Union, for I look upon the Union as the 
outward expression of the spiritual unity of the Americas. It is to this 
unity, which must be courageous and vital in its element, that humanity 
must look for one of the great stabilizing influences in world affairs. 

In closing, may I refer to the ceremony which is to take place a little 
later in the morning at which the Government of Venezuela will present 
to the Pan-American Union the bust of a great American leader and 
patriot, Francisco de Miranda. I join with you in this tribute. 


ti 
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Doughton Act, Approved by the House, Would Allow 
President to Modify Postal Rate Structure, With 
Restoration of Two-Cent Local Postage—Also 
Provides Continuance of Federal Gasoline Tax— 
Postmaster-General Farley Outlines Budget Prob- 
lems. 


Authority for President Roosevelt to effect wide temporary 
modifications in the structure of postage rates, including the 
restoration of the two-cent rate on local mail, is provided 
in a tax bill which was introduced in the House of Repre- 
sentatives on April 17 by Representative Doughton of North 
Carolina, Chairman of the Ways and Means Committee. 
The measure also provides for continuing another year the 
Federal gasoline tax of one cent a gallon. Both features of 
the bill are part of the administration’s plan to balance the 
budget. The bill was reported favorably to the House by the 
Way and Means Committee on April 18. On that day 
(April 18) Senator Capper of Kansas introduced a bill in the 
Senate to extend the gasoline tax another year, but to ex- 
clude from the provisions of the Revenue Act the require- 
ment that States must pay the tax on the gasoline they 
consume. 

On April 20, by a vote of 313 to 45, the House passed the 
Doughton bill and sent it to the Senate. Before its passage 
however, there was inserted in the bill a clause transferring 
from the consumer to the producer the 3% electric energy 
tax. 

Postmaster-General Farley, in a radio address April 17, 
said that the primary task of the Postoffice Department is 
to wipe out the deficit, and he recalled that the postal 
budget had not been balanced since 1919. His address, as 
reported in part by the Washington correspondent of the 
New York “‘Herald-Tribune’’ April 17, follows: 

Postal volume was at its peak during the fiscal year 1930, when the 
department’s revenues reached the sum of $705,000,000. In 1931 the re- 
venues declined to $656,000,000 and in 1932 to $588,000,000— a loss of 
$117,000,000 by comparison with the peak of 1930. But during these 
years the postal expenditures virtually stood still. In 1930 expenditures for 
strictly postal purposes amounted to $775,000,000. In 1932 they were 
$751,000,000. In other words, to meet a loss of revenue amounting to 
$117,000,000 the postal expenditures were reduced by only $24,000,000 
between 1930 and 1932. This, of course, provides the explanation for the 
unprecedented postal deficit which last year had to be paid out of the 
general Treasury. 

During the current fiscal year things in the Postoffice Department are 
looking up a bit. The tobogganing of the revenue has been checked by the 
increased postage rate, and the postal reczipts for the present year will be 
approximately the same as last year’s figure of $588,000,000. On the 
other hand, there has been a substantia] reduction in costs of operation as 
the result of the economy legislation enacted by Congress a year ago, and 
expenditures will be about $80,000,000 less than during the fiscal year 1932. 
This will mean a postal deficit for the current year of about $72,000,000 
compared with a deficit of $153 ,000,000 a year ago. 

$72,000,000, therefore, is the approximate measure of the department's 
operating problem for the fiscal year which will begin July 1 next. On the 
assumption that the revenues for next year will be maintained at ap- 
proximately this year’s level, the only way to balance the postoffice budget 
will be to make a further saving in expenditures amounting to $72,000,000, 
and here is how we propose to attend to that: 

Under the emergency economy law, which was adopted by Congress a few 
days after President Roosevelt's inauguration, the scale of salaries paid to 
employees of the government has been reduced in keeping with the present 
lowered cost of living. That means a saving of almost $30,000,000 in our 


pay roll. 
Another cut of $20,000,000 is in sight from miscellaneous sources. For 
example, in the rents we have to pay and our transportation costs. which 
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have got to be revised. We can trim something by being more careful with 
our supplies and equipment and a continuation of the policy of not replacing 
the vacancies resulting from deaths, retirements, resignations and separa- 
tions from the service. 


$22,000,000 More Sought. 

This figuring takes care of $50,000,000 of the $72,000,000 which was the 
indicated deficit. When it comes to the remaining $22,000,000 the problem 
is more complex, for it has to be done without impairing the service. In- 
numerable suggestions have been made, some of them practical and some 
of them pretty violent. Perhaps the most radical plan that has been rec- 
ommended is a proposal that all letter carriers be discharged and all mail 
be delivered under contracts awarded by competitive bidding. 

A bill has been introduced in Congress embodying this, and we are told 
that we could save $100,000,000 a year by this process. A more reasonable 
Proposal is that the whole system of rural deliveries should be organized, 
with longer routes and fewer carriers. Obviously, a man in an automobile 
on cement roads can cover a lot more territory than he did when he had to 
use a pony cart. ; 

The department has itself estimated that under present-day road con- 
Gitions satisfactory rural delivery service could be provided with 30,000 
carriers instead of the 40,000 who are now employed. 

A somewhat similar question presents itself in other branches of the 
Postal service. The postoffice has lost approximately one-third of its 
business since the beginning of the depression, but up to the present the 
Policy has been not to dismiss any regular employees, in spite of the fact that 
there is not enough work to keep them all continuously occupied to their 
normal capacity. In an institution like the postal service there is, of course, 
a large turnover and even in these times the department loses annually 
something like 5.000 employees by deaths, resignations, retirements and 
separations for cause. In this way the personnel has been reduced from 
about 256,000 in 1929 to about 244,000 at the present time. 


Rotating of Employees May Be Tried. 


But there is another side to this question. Our people are specialized 
workers. They belong to the civil service. Thousands of them have given 
the best part of their lives to the government. Naturally, the department 
is reluctant to adopt any course which would dismiss great numbers of 
letter carriers and postal clerks in times when they would have small hope 
of finding other employment. 

We are giving thought to a plan of carefully surveying each postoffice and 
each railway-mail unit, fixing the quota of clerks and carriers at the minimum 
complement necessary to handle the present volume of business and then 
rotating the work among the employees so that all will be retained on the 
pay roll with shortened working time. This would eliminate the charges 
now borne by the government for surplus man power and at the same time 
would protect all employees in their positions pending a recovery in business 
and the gradual reduction of the present excessive force by ncrmal separ- 
ations. 

It might be possible to abandon the delivery service in small towns and 
villages where no particular hardship shouid be involved in having people 
call at the postoffice for their mail. There might be some curtailment in 
the larger cities, where we have at present two deliveries daily in resi- 
dential sections, three in districts which have both homes and stores, and 
four in strictly business districts. 

All of these things are being considered and a lot of others that I have 
not time to recount. In every case the economy sought must be checked 
against the impairment of service. 


<> 
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Bills Providing for Government Operation of Muscle 
Shoals Introduced in Congress—Tennessee Valley 
Authority Would Have Power to Acquire Lands 
and Alter Plants—Measure Favorably Reported 
Out of Senate Committee, While Military Affairs 
Committee of House Begins Brief Hearings of 
Testimony. 

Following President Roosevelt’s special message to Con- 
gress asking for development of the Tennessee Valley through 
operation of Muscle Shoals and improvement of the Tennessee 
River, bills designed to bring about the desired objects 
were introduced in the Senate and House on April 11. The 
President’s message was given in our issue of April 15, 
page 2528. 

The Senate bill was presented by Senator Norris of 
Nebraska, and after brief consideration by the Senate 
Agriculture and Forestry Committee, was reported favorably 
to the Senate, and without amendment, by unanimous vote 
on April 12. In the House, identical measures were intro- 
duced by Representatives McSwain, Hill and Almon, and 
the Military Affairs Committee immediately opened a series 
of hearings, and indicated that the bill would probably be 
reported to the House next week. 

The Senate and House bills are framed along the same 
general pattern, although the House measure provides for 
an immediate appropriation of $10,000,000 and the issuance 
of $50,000,000 bonds at an interest rate of 3%, the proceeds 
to be used to construct Cove Creek Dam and Dam No. 2. 
The Senate bill provides for a study of Dam No. 2, with an 
eventual bond issue should that prove necessary. Both 
measures would establish a board of three members appointed 
by the President, to be known as the Tennessee Valley 
Authority of the United States. Senator Norris and others 
interested in the project predicted that preparatory work 
could be begun at Cove Creek within a week after enactment 
of the legislation. A summary of the Tennessee Valley 


bills, prepared by the Associated Press April 11, follows: 
Creation of a Tennessee Valley Authority. a corporation of three to be 
appointed by the President with approval of the Senate, to supervise the 
project and authorize a bond issue to defray cost of construction of plants 
and dams for power purposes. 
from the sale of surplus power. 


The bonds would be secured by the income 
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The Secretary of War authorized to construct or contract with private 
interests for construction of Cove Creek dam on the Clinch River in Tennes- 
see primarily for flood control and navigation purposes. 

Construction of a transmission line to Muscle Shoals and equipment for 
generation of at least 200,000 horsepower at the site. 

For this and all other construction, the board would be empowered to 
condemn all necessary lands, easements and rights of way to obtain a site 
for the dam and flowage rights for the reservoir of water above the dam. 

It also would authorize the board to contract with States, railroads and 
others for relocation of tracks, highways, bridges and other properties. 

The board would sell all surplus power not needed for operation of the 
Shoals project, with preference given to States, counties, municipalities 
and co-operative organizations of citizens and farmers. 

1t also could sell to private corporations and individuals under contracts 
not exceeding 30 years, but the board could cancel these on two years’ 
notice if the power were needed for other purposes. 

In its discretion, the board could construct transmission lines within a 
reasonable distance from present lines to farms and villages not now supplied 
with electric power and sell such power at reasonable rates. 

Five per cent of the gross proceeds from the sale of power generated at 
Dam No. 2, or from the steam plant in that vicinity, would be paid to the 
State of Alabama, and 5% from the proceeds of power manufactured at 
Cove Creek or other dams to be located in Tennessee would be paid to 
that State. 

Upon completion of Cove Creek dam, the board would ascertain how 
much excess power would then be generated at Dam No. 2 or others to 
be constructed below Cove Creek and assign 24% of gross proceeds each 
to Alabama and Tennessee. 

The board would experiment with production of fertilizers at the Shoals 
with a view to improving and cheapening its production. It would be 
authorized to contract with commercial producers ‘‘for the production of 
such fertilizers as may be needed in the Government’s program of develop- 
ment and introduction in excess of that produced by Government plants.”’ 

It also would ‘arrange with farmers and farm organizations for large 
scale practical use of the new forms of fertilizers under conditions permitting 
an accurate measure of the economic return they produce.”’ 

For national defense and agricultural purposes, fixed nitrogen would 
also be manufactured at the Shoals by modernizing existing facilities or 
by ‘‘any other process deemed wise and profitable for the fixation of atmo- 
spheric nitrogen."’ 

The explosives could be sold to the Government at cost and the board 
could donate all the output for agricultural purposes to agricultural colleges 
and county demonstration agents for experimentation and introduction 
among farmers. 

Appointments to the board or Tennessee Valley Authority would be 
for five, ten and 15 years. The chairman, to be designated by the Presi- 
dent, would be paid $10,000 a year and the other members $9,000 each. 

Senator Norris said some difficulty had arisen over the proposed provision 
making all electric transmission lines common carriers, to be regulated by 
the Inter-State Commerce Commission, and until this was studied further, 
he would withhold it. He probably will offer it as an amendment on 
the floor. 





- — 
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House Committee Hears Conflicting Views on Power 
Measure. 


At the hearing before the House Military Affairs Com- 
mittee on April 12 opponents and advocates recorded their 
views. As reported in part in a Washington dispatch of 
that date to the ‘“‘Times”’ stated: 


The opposition came from only two members of the House, Representa~ 
tives Taber of New York and Eaton of New Jersey. 

Advocates of the measure, including Representative Browning of Tennes- 
see and Edward A. O’ Neal, President of the American Farm Bureau Federa- 
tion, said that early passage of the bill would bring about the realization 
of a 12-year dream. 

Taber Opposes Bond Issue. 


Mr. Taber said the Government now has about $140,000,000 tied up 
at Muscle Shoals and that about $125,000,000 more would be needed to 
complete the program. 

‘The power loss would be more than $1,000,000 a year,’’ he declared, 
“and the fertilizer would be a drug on the market."’ He deplored the issue 
of more Government bonds, which, he said, would take money from the 
banks and industry.”’ 

Mr. Browning offered an amendment which would authorize construction 
of additional power plants in cases where the Government first e1 teed into 
long-time contracts with solvent companies. He said his proposal came 
within the limit of self-liquidating projects. 

His chief purpose, he said, was for the construction of a $20,000,000 dam 
on the Tennessee River in Northern Tennessee. The proposed dam would 
back water up for 183 miles, he said, one end being in Stewart County, 
Tenn., and the other in Calloway County, Ky. 


Browning Plan Favored, 


Cross-examined by the Committee, Mr. Browning said the proposed dam 
would be 260 miles from Muscle Shoa!s and the sale of electricity would not 
conflict with the sale of energy generated at the shoals. It would provide 
electricity for Louisville, Paducah and many communities in Southern 
Illinois and adjacent States. The sentiment of the Committee was that 
the amendment would be adopted in executive session. 

Mr. O’Neal urged the Committee to provide that the manufacture of 
fertilizer be the principal object of the Muscle Shoals plant. The bill as 
drawn, he said, did not specify that fertilizer, which would be more beneficial 
to the farmer and give work to more unemployed, should take preference 
over the sale of electrical energy. He suggested that the bill be amended 
to ‘‘make it strong enough.”’ 

—_————— 


Chamber of Commerce of the United States Asks 
Government to Stay Out of Power Business— 
Letter from Henry L. Harriman, President, Urges 
Congress to Lease Muscle Shoals Development. 

A demand that the Federal government remain out of the 
power business was issued by the Chamber of Commerce 
of the United States on April 15, in making public a letter 
which its President, Henry L. Harriman, sent to members 
of the organization. Mr. Harriman said that ‘the dupli- 
cation of public service facilities is uneconomical and must 
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ultimately result in added cost to consumers.’’ As quoted 
in_Associated Press Washington advices April 15, the letter 
continues, in part: 

“The private properties that are now serving the public in the region of 
Muscle Shoals were built, and are now being operated, under public regula- 
tion. These would be destroyed by Government competition.” 

Would Lease Shoals Plant. 


He considered the Tennessee basin project envisioned in the McSwain bil! 
would entail an ultimate Federal expenditure of $1,250,000,000 and would 
launch “the Government permanently into the business of generating and 
distributing electric power.”’ 

“The current problem of Federal finance makes this a peculiarly appro- 
priate time for the Congress to provide for the disposal or lease of the entire 
Muscle Shoals development. However, in case this should not be the will 
of Congress, it would seem only fair and reasonable that industries already 
established and which have long been engaged in the development of the 
Muscle Shoals region are entitled to an opportunity to co-operate with the 
Federal Government . rather than be faced with Federal competi- 
tion . . . ona basis which no enterprise can meet.”’ 


—>- 
House Committee Concludes Hearings on Muscle 


Shoals Bill—W. L. Willkie Testifies Holdings of 
$400,000,000 Securities in South Would Be Made 
Worthless—Government Could Not Compete in 
Fertilizer Output, Hearing is Told—Committee 
Later Inserts Limitations to Curb Dam Building 
and to Set Minimum Fertilizer Output. 

Hearings on the Muscle Shoals bill were concluded by the 
House Military Affairs Committee on April 15, after a suc- 
cession of witnesses had testified regarding the probable 
effect of the Government utility projects now contemplated 
in that area. A favorable report on the measure has already 
been made to the Senate by the Committee on Agriculture, 
and it is expected that the Senate will begin its considera- 
tion after disposal of the farm relief bill and the farm mort- 
gage bill. 

Introduction of legislation proposing operation of the 
$150,000,000 Muscle Shoals power plant by the Government 
and development of the Tennessee Basin was noted in our 
last issue, page 2528. 





Limitations Written Into Bill by House Committee. 


Following the hearings, the House Military Affairs Com- 
mittee on April 18 inserted important limitations into the 
power project including a restriction on the construction of 
dams in the Tennessee Basin and the stipulation that a 
fixed minimum of fertilizer must be produced by the nitrate 
plants on the Government’s Muscle Shoals property. Chair- 
man McSwain said that these amendments were only tenta- 
tive and subject to later revision. Associated Press Wash- 
ington dispatches April 18 described the Committee’s action 
as follows: 


The first major decision of the Committee dealt with the proposed un- 
limited authority for the Government corporation, the Tennessee Valley 
Authority, to build any dams along the Tennessee River and its tributaries 
deemed necessary to carry out the purpose of the act. 

On the motion of Representative James of Michigan, the Committee’s 
ranking Republican member, the Committee agreed that, with the excep- 
tion of the Cove Creek Dam on the Clinch River and Dam No. 3 at Muscle 
Shoals, the construction of other dams should depend upon their ability 
to pay for themselves. 

Next it agreed that the corporation should try to lease the nitrate plants 
on the Shoals property before operating them. Failing a lease, the direct- 
ing board of the corporation would be directed to manufacture at least 
10,000 tons of nitrogenous plant food for the first two years. 

The output of fertilizer thereafter would depend upon the market de- 
mand. Should the corporation certify to the President that it was making 
fertilizer at a loss it could, with the President’s approval, discontinue 
quantity production. 


Further details of the bill as it will be reported to the 
House by the Military Affairs Committee, including some 
of the changes made while the measure was in committee, 
were listed as follows in Washington advices to the “Times” 
on April 19: 


The main features of the measure which came from the Committee to- 
night after a ten-day study are substantially the same as contained in the 
bill reported to have the approval of the administration. It was introduced 
by Representative Hill of Alabama, a member of the Committee. 

The principal modification provides that the Board of Authority named 
to operate the Shoals properties shall first seek to lease the nitrate plant 
to private owners on a fifty-year contract. Failing in this after eighteen 
months, the board would then begin Federal operation. 

The Committee specified that either operator must manufacture a mini- 
mum of 10,000 tons of fertilizer for the first three years, and henceforth 
step up production to capacity as fast as the demand increased. 

Authority was left with the President to suspend terms of the contract 
in the event the private operator was unable to sell fertilizer produced. 
A profit of 8% above cost of production would be permitted under the bill, 

As for power production, the Committee changed the bill to make it 
compulsory that the board attempt to lease outright, acquire transmission 
rights or sell to power companies at the switchboard before resorting to 
condemnation of privately owned existing transmission lines. 


Preference on Power Sale. 


States, counties, municipalities and non-profit farm organizations would 
have the preference in the sale and distribution of surplus power. 
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Tennessee and Alabama, which in the original bill were to receive 5% 
of the gross revenue from the sale of energy generated in the respective 
States, will not now profit from this source. The Committee struck from 
the bill this provision and retained a clause providing that moneys from 
the sale of power, after operating costs were deducted, would be returned 
to the Treasury. 

The Committee inserted in the measure the Browning amendment to 
allow construction of dams at Federal expense where the purchaser had 
entered into a long-term contract for the purchase of energy at the switch- 
board, and where the entire cost of the project could be amortized over a 
period of sixty years. 

The board will have authority, under the bill to construct other dams 
along the Tennessee River where such contracts are approved before con- 
struction begins. 

The Committee also limited to a 400-mile radius of the generating points 
the area in which the Government power would be distributed. 

Provisions for a $50,000,000 bond issue, and authorization for a $10,- 
000,000 appropriation were left in the bill. The Committee raised from 
$2,000,000 to $4,000,000 the amount to be immediately available for con- 
struction of Cove Creek Dam. 


Recourse at Law on Land Sale. 

The board was authorized to negotiate with owners of private trans- 
mission lines to carry the power from Cove Creek to Muscle Shoals, but 
would have authority to condemn existing lines if necessary to provide an 
outlet. 

Owners whose property is condemned at what is considered a fair value 
by the Authority Commissioners would have the right to seek higher 
remuneration by jury trial, according to a change in the condemnation 
section of the bill. 


In the final hearings before the House Military Affairs 
Committee, W. L. Willkie, President of the Commonwealth 
and Southern Corporation, said that passage of the legisla- 
tion would make worthless $400,000,000 of securities of six 
Southern utilities companies, and that the bill actually con- 
templates confiscation of the property of the companies con- 
cerned. 


Testimony of Mr. Willkie, and of other witnesses who ad- 
dressed the Committee, was described as follows in Wash- 
ington advices to the New York “Times” April 15: 


“Every security house in New York,’’ Mr. Willkie testified, ‘‘has sent 
word to their customers that. passage of the bill would ruin their securi- 
ties. If the purpose of the measure is to distribute the greatest power to 
the greatest number at the lowest rate we offer you the means to do it. 

“We will absorb the power as fast as we can. If it is necessary we will 
contract to carry your power and pass the savings on to the ultimate con- 
sumer.” 

Mr. Willkie reiterated the faith of his companies in the President’s 
general development plan for the Tennessee Valley, but declared that it 
would be ‘‘worse than a crime’’ to destroy the existing companies by depriv- 
ing them of their nrarket. 


“The officials of these companies are trustees and every single dollar 
of the $400,000,000 outstanding has been approved by a State agency in 
the State where they were sold,”’ he said. 

“Thousands of letters have come to us from disturbed investors and if 
this bill passes as now written, those securities will be destroyed.” 


Opposes Fertilizer Proposal. 

Opposition from another source developed during the afternoon session, 
when Charles J. Brand, Executive Secretary of the National Fertilizer 
Association, insisted that fertilizer could not be manufactured at the Muscle 
Shoals plans as cheaply as by private industry. 

Much of his testimony was a repetition of statements he has made before 
the Committee during the last twelve years as to previous Shoals legisla- 
tion, and at one point he expressed regret that Representative James, former 
Chairman of the Committee, had to listen again to this ‘‘tiresome” story. 

Replying to Representative Goss of Connecticut, Mr. Brand said he knew 
that the Government could not produce fertilizer as cheaply as private 
concerns, and that he had also been told that electricity could not be 
produced as cheaply by the Government. 

“The President wants to,’’ Mr. Goss said. 

“I wonder if he does,” answered Mr. Brand. 

He saw no occasion for putting the Government into business, remark- 
ing: 

‘Don’t knock out a window to kill a fly.” 

Replying to Mr. Goss again, he declared that he still held an opinion 
he expressed last year, that it would not be a bad arrangement to lease 
the shoals to private industry. 

Representative Brown of Kentucky appeared this afternoon to ask that 
the legislation be amended to provide for development of the Cumberland 
River. He said that a dam near Jamestown would develop 800,000,000 
kilowatt house, which would care for the needs of the State. It would 
make the river navigable, he added, and benefit the mountainous section 
of Kentucky. 

Trend Toward Steam Plants. 

‘During the last administration the Red Cross fed the hungry Republicans 
down in our State,”’ he said, ‘‘and our Highway Department fed the Demo- 
crats. A lot of our people lost money in Insull Utilities investments and 
we want a chance for cheap power to help our people.” 

Mrs. Harris T. Baldwin, Chairman of the Living Cost Department of the 
League of Women Voters, told the Committee that her organization en- 
dorsed the general purposes of the bill, but objected to Government manu- 
facture of fertilizer on a large scale. 

J. M. Barry, Vice-President and General Manager of the Alabama Power 
Company, said gross revenue of the company in 1932 was $15,583,840, a 
decrease of $2,174,603 from 1931, and that his company paid $1,981,661 in 
taxes in 1932. 

Outstanding in securities were $132,680,603, 51% of which were owned 
by Alabama women. He said steam generating plants cost but $70 per 
kilowatt to build, whereas hydro-electric plants cost $160. 

*‘Development of the past few years has been toward steam plants,” he 
declared. ‘‘The trend has been toward lower construction costs and more 


efficient operation.” 
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Conclusion of Lakehurst Inquiry into Destruction of 
United States Naval Dirigible Akron—Hearings to 
Be Resumed at Washington—Disaster Resulted in 
Loss of 73 Lives—Only Three Men Saved—Proposed 
Congressional Inquiry. 


On April 10, at Lakehurst, N. J., a Naval board of inquiry 
met to investigate the destruction of the Naval dirigible 
Akron. The disaster, one of the greatest in the history of 
the United States during peace times, occurred early on 
April 4, when the dirigible, the largest lighter-than-air-craft 
in the world, plunged into the Atlantic Ocean, off the New 
Jersey Coast, during a violent thunderstorm. Of the 76 
officers and men on board, only 3 survived the catastrophe. 

The survivors of the disaster: Lieut.-Commander Herbert 
V. Wiley; Moody E. Erwin, metalsmith, and boatswain’s 
mate Richard E. Deal were rescued by the German tanker 
Phoebus. The cause of the disaster is still undetermined. 

Inquiries into the destruction of the Akron and the blimp 
J-3 were ended at Lakehurst, N. J., by a Naval court on 
April 15, when adjournment was taken until April 18, to 
resume the investigation at the Washington Navy Yard. 
At the final Lakehurst session Lieut.-Commander Jesse L. 
Kenworthy, acting commandant of the air base there, was 
the only witness, and he testified to the heroism of the crew 
that had manned the J-3. In summing up the testimony, 
the Judge Advocate stated that Commander Kenworthy had 
been forced to act under stress of circumstances when he 
ordered out the J-3 in an endeavor to rescue survivors of the 
Akron crash. 

With the opening of the inquiry at Lakehurst on April 10, 
the principal testimony was given by the three survivors of 
the crash of April 4—Lieut.-Commander Herbert V. Wiley, 
Boatswain’s Mate Richard Deal, and Metalsmith Moody 
Erwin. 

Commander Wiley, whose testimony was taken on April 10 
and 11 said the sudden shock that caused the girders of the 
of the airship to snap came when the dirigible struck the 
ocean, and was perhaps the result of the violence of the 
impact with the sea, rather than to the force of the wind. 
The two enlisted men, however, said that in their opinion 
the frame began to buckle in mid-air before the airship hit 
the water. 

The testimony of Commander Wiley also brought out that 
there was apparent uncertainty as to courses in the control 
car of the dirigible, and that it was impossible to anticipate 
before the airship took off on her last flight that she would 
encounter a storm of the intensity of that which caused her 
destruction. Further testimony on April 12 indicated that 
the Akron had been in constant need of repair, almost from 
the time of her initial flight, and that girders and frames had 
buckled on several occasions. It was also disclosed that the 
Bureau of Aeronautics had authorized several changes on 
the ship before her final flight, and that they would have 
been started after her return. 

While the Naval court was holding its meetings, the bodies 
of some of the victims were recovered from the sea, including 


that of Rear Admiral William A. Moffett, Chief of the 
Navy Bureau of Aeronautics. 

President Roosevelt, in a statement as follows issued on 
April 4, voiced his grief with the Nation at the deplorable 
disaster: 

The loss of the Akron with its crew of gallant officers and men is a national 
disaster. I grieve with the nation and especially with the wives and 
families of the men who were lost. 

Ships can be replaced, but the nation can ill afford to lose such men as 
Rear Admiral William A. Moffett and his shipmates who died with him. 
upholding to the end the finest traditions of the United States Navy. 


The text of a letter sent by President Roosevelt to Carl 
Dalldorf, Captain of the German tanker Phoebus, which 
rescued the three Akron survivors, follows: 

My Dear Captain Dalldorf: 

Through an act of Providence the 8S. S. Phoebus was near the scene of 
the destruction of the U. 8.8. Akron on the night of April4. It was doubly 
fortunate that the ship was in the hands of a captain such as yourself, with 
a fine and ableship’s company. To these circumstances the three survivors 
of this tragedy owe their lives. 

Lieut.-Commander H. V. Wiley, the senior survivor of the Akron, 
reports that you placed your ship near the wreck and lowered boats to 
search for survivors; that all hands were on duty throughout the night, 
manning boats in rough seas, searching and rendering first aid to the rescued: 
and that the performance of your officers and crew merits the highest 
commendation. 

Commander Wiley further reports that your own efficiency, seamanship 
and judgment were in accordance with the highest traditions of the sea, 
and that when he expressed his appreciation as he was leaving the Phoebus, 
you replied, ‘‘I only tried to do my duty. We are all seamen.’ In that 
modest statement you typify the spirit of kinship and mutual helpfulness 
which binds together those who follow the sea 

To you and to the officers and crew of your ship I tender this nation’s 
gratitude. 

Sincerely 


FRANKLIN D. ROOSEVELT 
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A joint Congressional investigation into the Akron disaster 
was assured on April 8, it was stated in a Washington dis- 
patch on that date to the New York ‘“‘Times’’ when Chairman 
Vinson of the House Naval Affairs Committee withdrew his 
opposition and agreed that a thorough and unbiased inquiry 
was necessary. The dispatch stated: 

Mr. Vinson had been convinced that the effect on the public would be 
better if no one connected with military affairs had anything to do with 


the study, he indicated. 
— — 


Senator Huey P. Long Questions Right of Newspapers 
to Publish Contents of a Petition to Senate, 
Attacking Him—Seeks to Have Judiciary Com- 
mittee Rule on Whether Petition Was ‘‘Privileged”’ 
—Adherents Sent Counter Petitions, Endorsing 
Senator’s Reputation and Record. 


The right of newspapers to publish contents of a petition 
to the Senate which attacked him was questioned by Senator 
Huey P. Long of Louisiana on April 14 when he requested 
the Senate Judiciary Committee to rule on whether the 
petition was privileged, or whether newspapers using the 
material sent to the Senate by Senator Long’s political 
enemies were open to suit for libel. The petition was signed 
by former Governor John M. Parker of Louisiana, and 
others. With it was a telegram which was filed in the 
nature of a petition. The New York ‘Herald Tribune”’ 
Washington advices of April 14 on the subject read, in part: 


Senator Long himself expressed the opinion the matter was privileged, 
but wanted the Parker documents referred to the Judiciary Committee 
to determine whether this was the case. Senator Long maintained that if 
it was possible to file in the Senate material attacking a Senator under 
the right of petition and the communication was privileged then a Senator 
had no protection from any ‘‘calumny.’’ The petition was referred to the 
Judiciary Committee. 

Senator Henry F. Ashurst, Chairman of the Judiciary Committee, gave 
it as his ‘‘curbstone’’ opinion that the petition was not privileged and that 
newspapers published it ‘‘at their peril.’’ In other quarters, however, 
it was pointed out that a petition to Parliament under the British law is, 
as authorities say, ‘‘absolutely priviledged’’ and that the freedom of the press 
in the United States will be gravely handicapped if any rule is to be estab- 
lished in this country which would make petitions to Congress subjects of 
possible libel action. 

House ‘‘Gag’”’ Biil Recalled. 


More interest was aroused in the matter because the House recently 
passed a ‘‘press censorship”’ bill relating to use of material going into and 
out of the State Department by code. The Senate Foreign Relations 
Committee has limited the bill materially, but even at that it is limited, if 
taken in connection with existing law it is maintained in many quarters 
that it is dangerous to the freedom of the press. 

After attacking Mr. Parker's use of the petition, Senator Long pointed out 
that some of the newspapers to-day said the petition was privileged matter. 
Senator Ashurst dissented and dwelt at some length on libel. Senator Long 
said: 

‘‘The case of Bernstein vs. Commercial National Bank reviews a long list 
of authorities, and in all privileged matters a conviction or recovery can 
not be had except the utterer be shown by positive proof to be guilty of 
actactual malice. I am forced to agree that this is a privileged matter. I 
agree with the Senator, that, as to the party uttering it, if bad faith on his 
part could be shown by positive proof, that would destroy his privilege: 
but as to the newspapers publishing it, there is no recourse whatever.” 

Senator Ashurst replied: 

“‘I have learned to respect the Senator's legal talent. I do not agree with 
him, however, that privilege extends to any such communication.” 

At Senator Long’ suggestion, Senator Joseph T. Robinson, of Arkansas, 
Democratic floor leader, moved that the Committee on Privileges and 
Elections for the present be excused from the consideration of the petition, 
and that it be referred to the Committee on Judiciary. 


A third petition urging the removal of Senator Long was 
received by the Judiciary Committee of the Senate on 
April 18, shortly after it had referred to a subcommittee the 
question of whether petitions reflecting on the reputations 
of members are receivable and privileged for publication. 
This petition was by 26 residents of Louisiana. On the 
same day approximately 600 signatures were received to 
communications endorsing Senator Long and asking the 
Senate to disregard the petitions for his removal. 


_- — 
Se 





President Roosevelt Proposes Reduction of 40% in 
War Department Budget for Next Fiscal Year— 
Total Cuts Would Amount to $144,000,000, with 
Greatest Decrease in Expenditures for Military 
Activities—-Army Officers Oppose Project. 

A reduction of $144,000,000 in the budget of the War 
Department for the next fiscal vear is proposed by President 
Roosevelt, according to a statement by Secretary Dern 
on April 17, following a conference with the President. 
The Army budget for the current fiscal vear is $365,009 585, 
so that the cut proposed amounts to almost 40%. Under 
the plan outlined by Lewis B. Douglas, Director of the 
Budget, the largest saving would be effected at the expense 
of military activities, where an estimated curtailment of 
$90,000,000 would be made. Non-military items in the 
budget, such as river and harbor and Panama Canal opera- 


tions, are to be reduced by $54,000,000. 
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After his conference with the President, Secretary Dera 
indicated that he is opposed to the large reductions outlined 
for military activities, but he said that if these curtailments 
are actually ordered his Department will, of course, carry 
out instructions. 

As summarized in Washington advices to the New York 
“Times’’ April 17 some of the curtailment that may result 
from the reductions was listed by Army officers as: 

Retirement of at least 3,000 officers through qualification tests and 
according to age-limit requirements. 

Elimination for one year of citizen’s military training camps. 

Reduction of National Guard drill periods by 50%. 

Elimination of Reserve Officers’ Training Corps camps. 

Consolidations and elimination of army posts, with reduction of 50% 
of posts. 

End of support to R. O. T. C. 

Dismissal of a large body of civilian employees. 

It was said by persons in close touch with economy proposals that the 
weeding out of officers is to be based on a combination of age and physical 
fitness. The elimination wouid affect all ranks of commissioned officers. 

Among them would be a number of those who from the ranks entered 
the Quartermaster’s Corps during the World War and are now super- 
annuated. 

The proposed cut in civilian activities of the War De- 
partment would involve a 50% reduction in river and 
harbor work. Secretary Dern said that he hoped the river 
and harbor expenditures now apportioned to the army budget 
will be absorbed by the Administration’s public works 
program. On April 18 Secretary Dern, General Douglas 
MacArthur, Chief of Staff; Major-General Lytle Brown, 
Army Chief of Engineers, and Budget Director Douglas 
conferred with the President. No details of the conference 
were given to the press, but the impression prevailed that 
the representatives of the War Department had endeavored 
to induce the President to modify the cuts in military ex- 
penditures, and that he had refused to do so. 

Opposition to the economy measure was discussed as 
follows by the Washington correspondent of the New York 
‘Herald Tribune’’ April 18: 


In circles interested in maintaining old national defense standards, the 
position of the President was said to represent the worst blow to army 
strength yet proposed seriously in responsible official quarters. There 
still was a hope that widespread National protest might change the White 
House stand. Meanwhile, the War Department is renewing a study to 
determine other counter-proposals for economies which might be found 
acceptable by the President. 


Storm Centers on Cuts in Activities. 


The Army opposition to the budget director's program is aimed particu- 
larly at a proposed cut of $90,000,600 in military activities. Posts would 
have to be closed, aid to the National Guard cut in half and support with- 
drawn from the Reserve Officers Training Corps and citizens’ military 
training camps. All training activities would be sharply curtailed and 
aviation operations similarly limited. 

Enforced retirement of 3,000 officers by the President is looked upon by 
the War Department as of doubtful legality, since this procedure would 
not be embraced in congressionally established legislation which provides 
for retirements. A decrease in the number of enlisted men is also condemned 
by Army sympathizers as a vital blow at the already much-reduced military 
strength of this country. 

Opposition was also expressed in military circles to the transfer of en- 
gineering activities now under the Army Engineers to a proposed new 
river and harbor improvement unit in the Interior Department. The 
President has been told that the engineers would either lose a much needed 
touch with actual construction work or would be subjected to political 
command if they were shifted along with their work. 

—<g—___— 


President Roosevelt Indicates His Approval of Mini- 
mum Wage Legislation as Emergency Safeguard— 
Senator Wagner Endorses Principle of Mandatory 
Minimum Wage and Shorter Working Week. 

That President Roosevelt favors a mandatory minimum 
wage law as one method of meeting the present emergency 
was indicated at his press conference on April 14, following 
a meeting with Senators Wagner, Costigan, La Follette and 
Cutting, who presented their ideas on a program of public 
works. The President is represented in newspaper articles 
as believing that if minimum wage legislation could be enacted 
promptly it would be effective in stimulating industry and in 
raising the morale of workers. From 80 to 90% of industry, 
he is quoted as saying, is paying a fair wage scale and would 
not object if the government should fix a minimum in the 
present emergency. 

The President’s attitude on this matter, as summarized 
in Washington advices to the New York “‘Times’’ April 14, 
follows: 


The cotton industry, the President has been informed, is paying a scale 
that is generally satisfactory to employees, and reports received by the 
government indicate that only 10% of industry is giving a wage that falls 
within the sweatshop classification. 

So far as the President's inclinations are concerned, there is no doubt of 
his sympathy with those advocating a minimum wage scale to be deter- 
mined by the government, and of his hope that legislation can be devised 
that would be practicable and not encounter constitutional objection. 


We quote from the same article regarding a statement by 


Senator Wagner of New York on plans for a minimum wage 
law and a shorter working week: 
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The proposal to fix shorter work hours must be made more flexible. It 
would be made more flexible. It would be impossible for all industries‘to 
work feasibly and economically under a 30-hour-week plan. In my opinion, 
the President must be authorized to fix the hours between 30 and 40 hours 
a week, so that all classes of industry can adapt themselves to the limita- 
tions proposed to be fixed by legislation. 

Says Industry Will Follow. 

While there is some question of the constitutionality of a minimum wage 
law, I do not think that it will be necessary to enact mandatory minimum 
wage legislation. If the government creates a wage board and authorizes 
it to fix the hours and scale of wages, I believe that its decisions will be 
voluntarily accepted by the American employers. This would be especially 
true if the government leads the way in adopting a new scale and shorter 
hours in the work it would undertake in its proposed public works program. 

I see this country surely returning to better conditions. With the 
mobilization of private industry, the program now being worked out in 
connection with the government’s proposal for a vast expenditure on public 
works, an army of workers will soon be back in employment. I see between 
6,000,000 and 7,000,000 people again in remunerative employment in the 
next eight months if the plans now under consideration are enacted. 

President Roosevelt and his advisers and members of Congress are 
zealously working on programs to effect increased employment. All that 
we need to do is to have fortitude and patience, and this the President has 
to a very great degree. 

I expect to see his plans prime the economic pump, and add the neces- 
sary stimulus to bring us to the road of economic recovery. I am hopeful 
that the domestic program will be well under way in the next few weeks, 
and that negotiations with foreign nations will bring about agreements which 
will restore our foreign trade, so necessary to complete economic recovery 
in the United States. 


Regarding the aims of the administration a Washington 


despatch, April 14 to the New York ‘‘Times,”’ said: 


President Roosevelt, Miss Frances Perkins, Secretary of Labor, and the 
bi-partisan group of Senators upon whom the President has leaned for the 
drafting of his employment relief legislation agreed to-day on the general 
terms of the Administration’s first industrial control legislation. 

Alterations and additions will be pushed to the following effect. 

1. Shifting the maximum limitation upward to 40 hours but giving to 
the Secretary of Labor authority to apply limitations differently to different 
industries in a more flexinle system than was contemplated in the Black bill. 

2. Incorporation of a provision for minimum wage standards, provably 
through a central wage board alcvhough it is possible there may be separate 
boards for separate industries. 

3. Vesting of the wage board with mandatory powers although this is 
stilla moot point. The disposition of the conferees is to try out the authority 
of the Congress to provide for minimum wage standards even though there 
is a threat of unconstitutionality. 

Closely connected with this program to spread employment over a wider 
ground and keep up wages is the consideration the conferees are also giving 
to creation of an agency to supervise and correlate the work of various 
industries. The conferees are not at present thinking of placing this in 
the pending labor legislation, however, and in fact are only vaguely feeling 
their way toward some such control. One suggestion has been to help 
organize the industries for better control of production, but without 
attempting to take control of them or make government financial commit- 
ments in their behalf. 

Also connected with the general program is the public works program, 
which was to-day projected to reach a grand total of $3,000,060,000. 
Senator Robert F. Wagner, Democrat, of New York, taking the lead in 
this part of the program, is urging with signs of success the liberalization of 
the Reconstruction Finance Corporation law to permit the expenditure of 
$2,000,000,000 in loans to State, municipalities and limited dividend housing 
corporations for public works and slum elimination. The projects would 
not need necessarily to be self-liquidating. The other part of the public 
works program would call for $1,000,000,000 of Federal public works. 

——<>———_ 


Secretary of Labor Perkins Says Administration Seeks 
to Create Employment in Normal Occupations— 
Favors Minimum Wage Laws and Public Works 
Projects as Emergency Measures. 


The program of the Roosevelt administration with regard 
to labor has as its goal the creation of employment in normal 
occupations, according to Secretary of Labor Frances 
Perkins, as reported by the Washington correspondent of 
the New York “Herald Tribune’”’ on April 14. The interview 
with Miss Perkins follows, in part: 


‘“‘Many of us charged with responsibility believe that the essential thing 
to do is to create employment in normal occupations,’’ she said. ‘‘I am 
not one who believes in panaceas. I believe in attacking on many fronts. 
The great value of the public-works projects is that they make a demand on 
capital goods, such as steel, concrete and bricks, and that the purchasing 
power of those employed in the public works renews the demand on con- 
sumer goods, shirts, stockings and dishpans.”’ 

Miss Perkins reaffirmed her faith in minimum wage laws, either through 
Federal or State enactiment, but declined to state just what recommendation 
she had made along these lines to those in charge of the 30-hour Black bill. 

“It is of extreme importance to fix a bottom to wages,’’ she said. ‘‘Low 
wages decrease the purchasing power for the masses on whom the rebirth 
of manufacturing depends. It is very encouraging that minimum wage 
laws have been passed in two States, New York and Utah. As to the 
limitation of these laws to wages for women and minors only, it is the advice 
of constitutional lawyers that they can stand the test of the courts if they 
apply to women and minors only, but, in the opinion of many members of 
Congress, the regulation of hours for men, because of the economic emer- 
gency, would apply also to minimum wages for men for the period of the 
emergency.”’ 

Miss Perkins answered the argument of those who contend that fixing a 
minimum wage for women workers tends to hurt them economically. 

“It does not hurt them as much as working for $1 a week would hurt 
them,’’ she said. 

Miss Perkins explained her general attitude toward the whole project of 
public works, saying the essential thing was that they would be of permanent 
value to the community in which they were located, as distinguished from 
the ‘‘monumental type’’ of work, and that they be located near the pools 
of unemployment, as distinguished from vast Federal dam, irrigation and 
flood projects in the remote West. 

Miss Perkins added that it would be impossible to start that much work 
next month, but projects totaling between $2,000,000.000 and $3,000,- 
000,000 could be started at once, because they already had been designed 
by State, city and county government boards. Slum clearing, sewage 
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disposal, grade-crossing elimination and low-cost housing were among the 
projects she most favored. 


— 

National Woman’s Party Protests to President Regard- 
ing His Recommendation for Minimum Wage 
Legislation—Declares Proposed Laws Discriminate 
Between Sexes. 


A protest by the National Woman’s Party was sent to 
President Roosevelt on April 15, expressing disapproval of 
his recent recommendation to the Governors of 13 industrial 
States for the adoption of minimum wage laws for women 
and children. The President’s telegram on the subject was 
given in our last issue, page 2529. 


The message from the National Woman’s Party read as 
follows: 

“This is the first time in our history that a President has ever recom- 
mended unequal laws for men and women. 

‘“‘What becomes of that part of the Democratic platform in which the 
Jeffersonian principle of equal rights to all was so recently heralded 
throughout the nation? At your earliest convenience we desire a hearing 
at which we may lay our protest before you in person. In view of the 
depression, which concerns millions of women, this is a matter of great 
urgency.”’ 

Mrs. Florence Bayard Hilles, national chairman, dispatched the message. 

= 


Senate Approves 30-Hour Week Bill for Second Time— 
Refuses to Reconsider Original Action on Measure 
and Sends It to House. 


By a vote of 52 to 31 the Senate on April 17 refused to 
reconsider its passage of the five-day, 30-hour week bill, 
and sent the measure to the House, where it is expected 
that several important amendments will be introduced to 
meet Administration suggestions. Introduction of the bill 
in the Senate, and comments thereon, were noted in our 
issues of April 8, page 2346, and April 15, page 2530. The 
original vote in favor of passage of the legislation was 50 
to 23 on April 6. 

The motion to reconsider was made by Senator Trammell 
of Florida, who attempted to attach an amendment to 
include imported products in the proposed inter-State 
commerce ban against manufactured goods made with labor 
working longer than five days a week and six hours a day. 
The debate preceding the vote was described as follows in 
Washington advices of April 17 to the New York ‘‘Herald 
Tribune’”’ 

Hatfield Makes Chief Speech. 

The effort to amend the bill so as virtually to embargo foreign goods 
by requiring that such products be made under the 30-hour standard was 
advanced originally by Senator Henry D. Hatfield (Rep.), of W. Va. At 
that time he lacked only two votes of carrying his amendment. To-day 
the proposal had much less support. 

Senator Hatfield made the chief speech in support of the motion to 
reconsider. He contended that without restriction on foreign importations 
American industry would be at great disadvantage under the Black bill. 
He denied he was seeking an embargo, but he maintained the proposed 
legislation would hurt American labor unless some way was found to 
restrict foreign goods made by labor working long hours at low wages. 

Senator Arthur H. Vandenberg (Rep.), of Mich., supported Senator 
Hatfield and quoted Matthew Woll, a Vice-President of the American 
Federation of Labor, who recently in a telegram, which was placed in the 
record, emphasized the danger of foreign competition with American 
industry from the 30-hour bill without restrictions on importations. 


“Our job is only half done when we enact the shorter work week,”’ 
declared Senator Vandenberg. 


—_—— 
aad 





Administration Bill, Presented to House Labor Com- 
mittee, Would Provide Federal Control of Industrial 
Wages, Hours and Production—Measure Makes 30- 
Hour Week Basic Operating Period—Would Curtail 
Excessive Output and Curb Unfair Competition— 
Committee Hearings To Be Held Next Week. 

The Federal government would be empowered to control 
industrial production and wages under the provisions of an 
administration measure which has been submitted to the 
Committee on Labor of the House of Representatives by 
Secretary of Labor Frances Perkins. Chairman William P. 
Connery of the House Committee announced on April 18 
that the committee expected to hold ‘‘deliberate hearings” on 
the Black 30-Hour Week Bill and the administration’s added 
proposal, beginning April 24, and that prominent industrial 
and labor leaders will be invited to appear and to testify. 

Although detailed provisions of the draft submitted to the 
Labor Committee by Secretary Perkins were not made 
public by Chairman Connery, unofficial summaries of the 
measure indicate that it would act to regulate not only 
working hours, but also the standardization of wages and the 
stabilization of production under a broad interpretation of 
the inter-State commerce clause of the Constitution and the 
“unfair practices’ section of the Trade Commission Act. 


The main provisions of the proposed legislation are: 

1. The 30-hour week would be applied to all industry, except that certain 
seasonal industries might operate on a 40-hour basis with the approval of 
the Secretary of Labor, and for a period uot to exceed 10 weeks. 
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2. The Secretary of Labor would be authorized to control over-pre- 


duction, and in many instances the anti-trust laws would be abrogated for 
this purpose. 


3. Wage-control boards, composed of representatives of the employer, 
the employee, and the consumer, would seek to fix wages either from the 
standpoint of a locality or from that of an entire industry. 


Among the persons mentioned by Chairman Connery on 
April 18 as listed to receive invitations to testify before the 
House committee at the public hearing next week are the 
following: 

Henry Ford, Gerard Swope, President of the General Electric Co.; 
Franklin W. Hobbs, President of the American Woolen Mfg. Co.; Alfred 
P. Sloan, President of General Motors; William Green, President of the 
American Federation of Labor, and Walter Teagle, President of the 
Standard Oil Co. of New Jersey, who was chairman of the unemployment 
committee of President Hoover's business and industrial conference under 
instruction to study the plan for spreading employment. _ a: wre 

Opposition to the bill has already been expressed in many 
business circles. On April 18 the National Manufacturers 
Association sent to Secretary Roper of the Department of 
Commerce a letter strenuously opposing the less drastic 
features of the Black bill, while William Green, President 
of the American Federation of Labor, was reported by the 
press as dissenting from the administration’s project on 
the ground that it would place in industrial boards the power 
to stipulate minimum wages and that these minimum wages 
would eventually become the maximum wages paid by 
industry. An abstract of the proposed bill, prepared by the 
Washington correspondent of the New York ‘‘Times’’ April 
18, follows: 

The measure is entitled: 

“A bill to prevent inter-State commerce in commodities and articles 
produced or manufactured in industrial activities and under conditions 


which produce unfair competition and restraints of trade and are injurious 


to the general welfare, and to regulate inter-State transportation and for 
other purposes.”’ 





National Emergency Cited. 

The preamble cites the existence of a ‘‘grave National emergency af- 
fecting the lives and happiness of the people of the nation.”’ 

“No article or commodity,’’ the bill provides, ‘except whole milk or 
cream, shall be shipped, transported or delivered in inter-State commerce 
which was produced or manufactured in any mine, quarry, mill, cannery, 
workshop, factory or manufacturing establishment situated in the United 
States in which any worker |which term is hereby defined to exclude execu- 
tive and managerial officials] was employed or permitted to work more than 
30 hours in any one week, or more than six hours in any one day, or else- 
where in such production or manufacture in the aggregate of 30 hours in 
any one week or more than six hours in any one day.”’ 

In exceptional cases or in ‘“‘an extraordinary need.’’ an hours-of-work 
board, to be set up within the industry, could grant permission to employ 
workers for not more than 40 hours a week or not more than eight hours a 
day for an aggregate of not more than 10 weeks in any calendar year. 

The bill further provides: 

“If it shall be found by the Secretary of Labor after due investigation 
that the operation of any plant or plants or enterprise of the character 
described in Section 1 of this Act is disturbing and preventing a fair balance 
of production in the industry involved and is bringing about overproduction 
or unfair competition in inter-State commerce by reason of excessively long 
periods of operation, and thereby causing extraordinary hardship to other 
plants or enterprises in said industry with consequent substantial injury to 
general welfare, then and in that event, the Secretary of Labor, upon 
publication of such a finding, shall be authorized to specify a limitation 
that should be imposed upon the total hours of operation of said plants so as 
to bring about a more equitable adjustment of production within said 
industry, and if after due notice of such specified limitation compliance is 
not had, no articles or commodities produced or manufactured in said 
operation shall be shipped, transported or delivered in inter-State com- 
merce.”’ 

On a finding by the Secretary of Labor that a substantial number of 
workers in any industry are not receiving a wage ‘fairly and reasonably 
commensurate with the value of the services rendered or sufficient for the 
maintenance of a reasonable standard of living,’’ waze boards might be set 
up at the direction of the Secretary for determining what the proper wage 
should be. 

The boards would have the power of subpoena over persons and records. 
It would be compose of three members, one each representing the Secretary 
of Labor, the workers and the employers. The representative of the em- 
ployers would be appointed jointly by the Secretaries of of Commerce 
and Labor, but that of the Secretary of Labor would be selected directly, 
as would that of the workers. 

The names of establishments paying what might be deemed improper 
wages would be made public by the board in a ‘‘directory order ,'’ and failure 
to comply with a determination of the proper wage within thirty days would 
make such employer liable to prosecution in the courts. Newspapers, their 
editors and employees would be immune under the Act from any action 
for damages because of the publication of the directory order. 

——_ 


Secretary” of Labor_ Perkins | Announces Personnel _of 
—~~Committee Appointed to Study Statistical System 
in Her Department—Commodity Price Index =x Will 
Be Included in Investigation. @ ® 


~The personnel of a committee e appointed | by the . ‘American 
Statistical “Association to study the statistical system_ n of 
the Department_ “of Labor was announced on April 14 by 
Secretary_ Frances Perkins, W who had requested the Associa- 
tion to select such a _a_ body. _ Miss Perkins said that ; She 
might hold hearings on_ on the . the commodity_ price index with a a 
view to possible revision. 





on. She ¢ added “that efforts would 
also be made to prepare a "a report or on the cost of living before 
July 1 next. The committee announced by Miss Perkins 
is as follows: 














— 
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Bryce M. Stewart. President of the American Statistical Association. 

Morris A. Copeland of the Economics Department of the University of 
Michigan 

J. Frederic Dewhurst of the American Wire & Steel Institute of New York. 

Meredith Givens of the Social Science Research Committee. 

Ralph G. Hurlin of the Russell Sage Foundation. 

Miss Aryness Joy of the Research and Statistical Division of the Federal 
Reserve Board. 

Howard B. Myers of Chicago University. 

Sidney W. Wilcox of the New York State Department of Labor. 

a 


Forty-Hour Week Urged as Work Maximum by Com- 
mittee of U. S. Chamber of Commerce —Adds 
Warning Plan Is Temporary—Advocates Sharing 
of Profits. 


Although urging a maximum 40-hour week for every 
employed person during the present emergency, a special 
committee of the Chamber of Commerce of the United 
States coupled the recommendation with a warning against 
establishing temporary expedients which might become per- 
manent. As to the report, Washington advices April 1 
to the New York **Times’’ further said: 

These temporary measures for dividing work and for permanent flexible 
working schedules might, the committee said, ‘‘set in motion forces which 
have more or less enduring effects on the economic structure.”’ 

The special committee was headed by P. W. Litchfield, President of 
the Goodyear Tire & Rubber Co. Its report will go to the Chamber’s 
annual meeting for action early in May. 

Twelve specific recommendations were submitted, as follows: 

1. Employers should determine the extent to which reduction in working 
tine can be effected without seriously impeding efficiency or adversely 
affecting the welfare of the employed and should adjust working schedules 
to provide employment for the maximum workers normally attached. 

2. While substantial unemployment exists, employers should apply 
the principle of sharing work, with a maximum of 40 hours weekly during 
the present emergency of excessive unemployment. 


Spread of Work Urged. 

3. Trade organizations should examine their employment situation 
and institute a vigorous program to encourage prompt adoption of spread- 
work policies. Government officials should act to bring about the most 
equitable division of work among Government employees. 

4. When measures for sharing work are introduced, reduction in working 
time should be adjusted to the requirements of different classes of em- 
ployees, in order to safeguard employees already on the payroll. The 
minimum number of hours of work should be sufficient to provide employees 
with earnings to meet their essential living requirements. 

5. Business enterprises should permanently follow the policy of utilizing 
flexible working schedules, and, whenever major technological changes in 
production methods are introduced, should adjust hours of work and re- 
allocation of trained employees, to permit retention of the maximum number 
of workers consistent with attainment of legitimate economies of operation. 

§. Gains accruing to business enterprises from increases in productivity 
and technical efficiency should be shared with consumers in lower prices 
and with the wage earners in advanced earnings. 

7. Business enterprises should plan labor requirements in advance, 
and in applying the principle of a flexible work week as a permanent policy 
should effect moderate downward or upward adjustments in hours before 
curtailing or expanding personnel. 


Would Assure Employee Reserves. 

8. With due allowance for changes in living costs, business enterprises 
should periodically adjust wage and salary rates to assure that the re- 
sultant earnings of their employees will be at least sufficient to permit 
their consuming power to keep pace with advances in the productive 
capacity ef industry and commerce. 

9. The absolute minimum wage paid to full-time workers should, at 
all times, be sufficient to permit them to provide for their own essential 
living requirements. 

10. Wages during periods of full time employment should be sufficient 
to permit employees to accumulate reserves to meet the contingencies of 
unemployment, illness, and old age, and the accumulation of such reserves 


should be facilitated by employers through establishing sound employee 
thrift and benefit plans. 

11. Because of the necessity for wide variations in hours of work and 
wage rates for different groups of employees within single industries, and 
for different fields of business, no State or national legislative measures 
should establish permanent, fixed standards for maximum hours of work 
or minimum wage rates which would apply uniformly to all wage earners 
in every branch of indu try and commerce. 

12. Through specific legislative enactment, an appropriate Government 
agency should be authorized to approve agreements entered into voluntarily 
by the majority in interest of the enterprises within an industry, estab- 
lishing minimum wage scales and maximum hours of labor which, in the 
judgment of the agency would tend to promote public interest and prevent 
unfair competition. The agency should be further authorized to restrain 
violation of these agreements by any enterprise within the industry. 


—— or 


Chambers of Commerce Record Opposition to Proposed 
30-Hour Week Legislation—Associations in Balti- 
more and Richmond, Va., Disapprove Measure 
Pending in Congress. 

Resolutions expressing disapproval of the 30-hour week 
legislation now being considered by Congress were passed 
last week by the Chambers of Commerce of Baltimore and 
Richmond, Va. The directors of the Baltimore association 
on April 14 voted to oppose the bill beeause of the rigidity 
of its provisions, although the Board favored appropriate 
legislation to restrict the hours of labor if it were limited to 
the period of the emergency. The Richmond Chamber 
asked other chambers of commerce in Virginia to oppose 
passage of the Black 30-hour week bill, which it termed a 
potential ‘‘handicap to industry and additional burden on 
every line of manufacturing endeavor.’’ 


April 22 1933 


Administrations Measure for Controlled Currency 
Inflation—Would Confer Broad Monetary Powers 
on President—Would Empower Him to Reduce 
Gold Content of Dollar—Also to Accept Silver Up 
to $100,000,000 In Payments on War Debts— 
Provides for Issuance of $3,000,000,000 Treasury 


Notes or Currency. 

Following plans for Controlled Currency inflation, agreed 
upon by President Roosevelt and Senate leaders on April 19, 
designed, it was stated, to increase commodity prices, and 
restore prosperity, the Administration’s inflation measure 
was offered on April 20 by Senator Elmer Thomas (Demo- 
crat) of Oklahoma, as an amendment to the farm relief bill. 
The course of the latter in the Senate has been marked by 
a series of inflationary proposals,—the Wheeler amendment 
to remonetize silver on the 16 to 1 basis, being one of those 
which was rejected. The defeat of this is noted in our item 
bearing on the farm relief bill in this issue of our paper. 
Agreement by the Administration on the Thomas inflationary 
measure followed the placing by President Roosevelt of an 
embargo on gold exports, and this likewise is the subject 
of another item in these columns to-day. Regarding Presi- 
dent Roosevelt’s Conference with Senate leaders on April 19 
a dispatch from Washington on that date to the New York 
‘Herald Tribune’”’ said in part: 

The proposed legislation was definitely shaped this afternoon in a con- 
ference attended by Senator Elmer Thomas of Oklahoma, Senator Key 
Pittman of Nevada, and Senator James F. Byrnes of South Carolina, 
Democrats, and Raymond Moley, Assistant Secretary of State. It was 
decided to revise the Thomas amendment to the farm relief bill with a view 
to giving President Roosevelt extremely broad authority to handle the 
money situation and meet the demands for expansion of the monetary 
supply. 

The conference took the Thomas amendment to the farm bill, which he 
withheld yesterday on word that the Administration had a currency ex- 
pansion program, and revised it chiefly with respect to the silver provisions. 
President Roosevelt does not favor free silver. The original Thomas amend- 
ment included free silver as one of the reme ies the President might use. 

The revised amendment would give the President authority to issue cur- 
rency, that is, greenbacks; to accept silver as payment for the foreign debts 
in accordance with the Pittman plan; and to devalue the gold dollar. 

The draft of the plan was completed early to-night and sent to the White 
House, where it was considered by the President and his advisers. As ap- 
proved by the President it will be sent back to the Senate to-morrow. 


The dispatch stated that the President, in his study of 
the bill, consulted not only Professor Moley and Senators 
Byrnes and Pittman, but William H. Woodin, Secretary of 
the Treasury; Lewis W. Douglas, Director of the Budget, 
and William Phillips, Under Secretary of State. From the 
same dispatch we quote: 

Senator Thomas's original amendment had a provision giving the Presi- 
dent power to establish a dollar stabilization board, headed by the Secretary 
of the Treasury. This provision is eliminated from the proposed amend- 
ment. 

While there has been some suggestion of a separate bill for the purpose 
of clothing the President with power over the money situation, Senator 
Thomas takes the view the way to get quick action is through an amenc ment 
to the farm measure, which has passe the House and is about to pass the 
Senate. 

Moreover, Senator Thomas holds, as do the inflation advocates generally . 
that if the Administration proceeds to expand the currency to a considerable 
extent, there will be no real need to invoke the powers contained in the 
farm bill over agriculture and processors. 

One of the objects of the proposed legislation is to give the President a 
strong hand in the play of international forces in the coming conference 
in Washington and in the economic conference. 

The text of the ‘‘Controlled Inflation’’ measure as offered 
in the Senate on April 20 by Senator Thomas as an amend- 
ment to the farm relief bill appears in full under a separate 
head in the current issue of our paper. The measure was 
referred to the Senate Banking and Currency Committee. 
According to a dispatch from Washington April 20 to the 
New York ‘‘Times’’ Ogden L. Mills, former Secretary of the 
Treasury, who drafted the ‘‘gold standard’’ plank in the 
Republican platform, was in conference with some of the 
Senate leaders of his party when the inflation measure 
reached the Capitol. The bill, said the dispatch, reached 
the Senate (on April 20) straight from conferences at the 
White House. From the dispatch of April 20 we also quote: 

Informally styled ‘‘An act for controlled inflation,’ the bill provides 
strictly a grant of power. It would authorize the President: 

1. To direct controlled but substantial expansion of credit through open 
market operations by Federal Reserve Banks in obligations of the Federal 
Government or corporations of which the Government is the principal 
stockholder, and through the purchase and holding for an agreed time by 
the Reserve Banks of any Federal obligations, the total amount not to 
exceed $3,000,000 ,000. 

2. Should the desired effect not be obtained by such operations, to direct 
the issuance of United States notes up to $3,000,000,000 to be put in cir- 
culation by the Treasury through the purchase of maturing Federal 
obligations and the purchase of interest-bearing obligations of the United 
States. A sinking fund would be set up to retire 4% of the notes annually. 

3. To fix, by executive proclamation, the gold content of the dollar, 
but in no case to reduce its present weight by more than 50%. The Presi- 
dent could act when he deemed it necessary to protect the commerce of the 
United States against adverse effects of depreciated foreign currencies. 
The gold content could be fixed at any ratio to silver and other currencies 
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of this and other countries as might be expedient in negotiating exchange 
agreements or a return to the gold standard. 

4. To accept silver in: payment of inter-governmental debts, either 
interest or principal, in amounts not to exceed $100,000,000 from any 
government, and at a price not to exceed 50 cents an ounce, such silver to 
be used as a base for new currency. 


Yesterday’s (April 20) advices from Washington (Asso- 
ciated Press) to the New York “Sun’’ said: 


While the increase in commodity prices resulting from the gold embargo 
accomplishes in part one of the purposes of the farm bill, Mr. Roosevelt 
regards the new legislation as vital to give authority for control over surplus 
production. 

This control is provided in the farm measure and it is the view of the 
President that unless production is regulated the benefits of the increased 
Prices will be thwarted by new surpluses that will result in lowered prices. 

Moreover he does not regard the present rise in commodity and stock 
prices as correcting what he believes to be a disparity between agricultural 
and industrial prices. 

So far as the currency expansion legislation is concerned he regards it 
as giving him discretionary power which does not necessarily have to be 
used unless needed. 

Dispute Starts in Senate. 

Even ‘as the President conferred with the Democratic leader, Seantor 
Robinson of Arkansas, the Senate had flung itself into dispute, without 
waiting for the Banking Committee formally to report the approval it 
had voted for the credit and currency expansion bull earlier. : 


No Record Vole. 


The Banking Committee approved the inflation program without a record 
vote, after a motion to strike out the provision authorizing the President 
to lower the gold content of the dollar by as much as 50% had lost by a 
tie vote of 10 to 10. 

Four Democrats, including Chairman Fletcher of Florida, Glass of 
Virginia, McAdoo of California and Gore of Oklahoma, and six Republicans 
wanted the gold provision eliminated, while eight Democrats and two 
Republicans voted to keep it in. 

This decision indicated a strenuous fight on the floor over the provision, 
although some of the opponents, including Senator Fletcher, believed such 
power would not be exercised by the President if granted. 


Committee in Long Session. 


The Committee's action, making the legislation ready for the Senate 
dispute in store because of organized opposition from the conservative 
Republican ranks, followed a more than two-hour executive session. 

The Secretary of the Treasury, William H. Woodin, and the Budget 
Director, Lewis W. Douglas, had indorsed the Thomas Bill and explained 
administration plans for proceeding under it to boost commodity prices, 
thereby spreading work. 

The Committee adopted a resolution by Senator Walcott, Republican, 
of Connecticut recommending that the program be treated as a separate 
bill, although it was reported as an amendment to the farm relief measure, 
as proposed by Senator Thomas, Democrat, of Oklahoma yesterday. 


Close Vote on Gold Content. 


A motion to strike out that part of the proposal authorizing the President 
to lower the gold content of the dollar up to 50% was lost on a tie vote of 10 
to 10 after a first vote of 9 to 8 had eliminated this section. 

Meanwhile the House Republican steering committee—meeting with 
Ogden Mills, Hoover Secretary of the Treasury, who has been busy knitting 
Republican opposition to the bill—decided that it would be futile to oppose 
the legislation in the House if it passed the Senate. 

Aroused by Mr. Mills’s activities, Representative Dies, Democrat, of 
Texas introduced a resolution for congressional investigation of the same, 
which he termed ‘‘lobbying’’ against the Roosevelt program. 

In the Senate Banking Committee a motion to modify the gold provision 
of the bill also was lost. 

Those voting to strike out the gold content reduction clause were Chair- 
man Fletcher of Florida, Glass of Virginia, Gore of Oklahoma, McAdoo of 
California, all Democrats, and the following Republicans: Goldsborough of 
Maryland, Townsend of Delaware, Walcott of Connecticut, Carey of Wyo- 
ming, Steiwer of Oregon and Kean of New Jersey. 

Voting against elimination were Wagner, New York; Barkley, Kentucky; 
Bulkley, Ohio; Costigan, Colorado; Reynolds, North Carolina; Byrnes, 
South Carolina; Bankhead, Alabama, and Adams, Colorado, Democrats, 
and Norbeck, South Dakota, and Couzens, Michigan, Republicans. 

After the first motion to strike out had carried Senator Norbeck entered 
the room and upon reconsideration the tie vote resulted and the gold pro- 
vision stayed in. 

The amendment to put a check on inflation was offered by Senator 
McAdoo, Secretary of the Treasury under Woodrow Wilson. 

The Thomas amendment embodying the currency expansion program 
was introduced in the House to-day as a separate bill by Representative 
Rankin, Democrat, of Mississippi. 


In the Washington dispatch (April 20) to the New York 
“Times’’ it was pointed out that the bill represents a com- 
pound of many ideas for the manipulation of the currency 
to counteract the decline in commodity prices and by the 
fluctuation of exchanges of countries off the gold standard. 
The dispatch likewise had the following to say: 

It contained the germs of many schemes that have been advanced in 
Congress and by its very composite nature immediately garnered a fol- 
lowing which, according to Democratic leaders, assured its passage. 

Full discretionary power would be granted to the President to use any 
or all of the steps proposed. It was the opinion of those who had worked 
with the President that he would start out to use them consecutively, 
first employing the plan of expanding credit through open-market opera- 
tions of the Federal Reserve Banks, then using the others as the occasion 
may demand. He may use any, all or none, so far as the bill is concerned. 
It is strictly permissive. 

The authority could be claimed and used by the President whenever 
he finds that the commerce of the United States is being adversely affected 
by depreciated foreign currencies, or that an expansion of the Federal 
credit, is needed to meet a domestic economic emergency, or to obtain 
international agreements for the stabilization of the currencies. 


Open Market Operations. 

The first step proposed in the bill is, in effect, a resumption of a policy 
that was tried by the Federal Reserve Board under the Hoover adminis- 
tration in an endeavor to expand credit. The President would be auth- 
orized to direct the Secretary of the Treasury to effect agreements with 
the Federal Reserve Board and Federal Reserve Banks whereby the latter 
could conduct, under present law, vupen-market operations in United States 
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obligations and could hold an aggregate of $3,000,000,000 of such securi- 
ties in addition to such as it may already hold. wm 4 

The only check on the President’s discretionary power is that this step 
should be tried first, but the bill specified that upon its failure, or if ad- 
ditional measures are needed to bring about the desired expansion, he would 
be authorized to direct the issuance of new United States notes, the de- 
valuation of the gold dollar and the monetization of additional silver. 

The new currency would be issued under the act of 1862. The printing 
and issuing of notes would be authorized ‘‘in the same size and of similar 
color’ to Federal Reserve notes and in denominations of $1, $5, $10, $20, 
$50, $100, $500, $1,000 and $10,000. 

The notes would be issued ‘‘at such times and in such amounts as the 
President may approve,”’ with the sole provision that the amount out- 
standing at any one time should not exceed $3,000,000,000. They would 
be legal tender for all public and private debts. 

Senator Thomas, sponsor of the measure, reasoned that the purchase 
and retirement of Government securities by the new currency would effect 
a great saving in debt service. The annual interest payments on obliga- 
tions retired by the new currency would easily provide the 4% sinking 
fund for the notes themselves, it was argued. 

For the Economic Parley. 

It is from the last two sections of the bill that President Roosevelt 
expects to get a virtual ‘‘power of attorney’’ to negotiate monetary and 
trade agreements with other nations of the world. 

Because of this, administration leaders in Congress were especially 
anxious to be able to assure the President definitely of the passage of the 
measure by to-morrow. They wanted to supply him with whatever as- 
surances he might need for laying the groundwork at the informal dis- 
cussions with representatives of 42 nations, beginning to-morrow, for future 
treaty agreements on economic matters. 

One of the main specifications in the ‘‘gold dollar devaluation” clause 
is that giving the President authority to fix the ratio of the gold dollar in 
accordance with agreements by the United States’’ with any Government 
or Governments under the terms of which the ratio between the value of 
gold and other currency issued by the United States or by any such Govy- 
ernment or Governments is established.”’ 

The bill provides that the ratio so agreed upon and the weight of the 
dollar so fixed shall be the standard unit of value, to which all other cur- 
rencies and coins of the United States shall maintain a parity. 


Way Opened For War-Debt Talks. 

The silver section is expected to provide a way out of the intergovern- 
mental debt entanglement. It provides simply that the President may 
accept for a period of one year, silver in amounts not to exceed $100,000- 
000 in United States currency on account of debts owed this Government, 
and further that silver certificates in denominations of $1 shall be issued 
to the total number of dollars for which such silver is accepted. The 
Secretary of the Treasury is directed to have coined sufficient silver dollars 
and subsidiary coins as in his opinion may be demanded to meet the de- 
mands for redemption of the $1 silver certificates. These certificates 
incidentally would be made a permanent part of the currency of the 
country .... 

When Senator Thomas introduced the measure as an amendment to 
the farm bill, he did so without comment except to ask that it ‘lie on the 
table’ subject to being called up later. 

Protests immediately came from both the Democratic and Republican 
sides of the chamber. Senator Fletcher, Chairman of the Banking and 
Currency Committee, announced that he had already called his committee 
to meet to-morrow and study the bill, virtually demanding that it be referred 
to the Banking and Currency Committee. He promised that the amendment 
would be returned to the Senate at noon to-morrow. 


McNary Demands Time. 

Senator McNary stated that if the amendment was not referred to a 
committee he would block its introduction, as he could do so simply by 
objecting to an unanimous consent agreement. 

“This amendment,’’ Senator McNary said, “involves subject matter 
probably more important than any referred to the Senate in the last decade. 
It isn’t fair to have a bill of this sort introduced as an amendment to the 
farm relief bill. Senators should have the right to give important thought 
to such a measure. It ought to stand on its own legs.”’ 

Senator Thomas demurred, but after a whispered conversation with 
Senator Robinson of Arkansas, the Democratic floor leader, gave way 
and himself asked for reference to the committee. 

No sooner had this action been taken than Senator Robinson began 
laying plans to expedite the passage of the amendment and the farm relief 
bill of which it is a part. He declined flatly to make a prediction that this 
will be accomplished to-morrow, and reluctantly, in response to questioning 
by newspaper men, finally said: 

“It is quite evident that a filibuster is being organized." 

Commenting on the measure later, Senator Reed said: 

“If adopted it will destroy all confidence in the public credit of the 
United States. The great sufferers from this will be working people and 
folk of moderate means. This kind of inflation has been shown in Europe 
to be a subtle way of reducing wages and reducing the value of savings. 

“T feel confident that if the American people understood it they would 
be emphatic in their disapproval. Our task as the minority in Congress 
will be to try to make it understood before it shall be precipitately adopted.”’ 

Several witnesses, including Secretary Woodin, Assistant Secretary of 
State Moley and others are expected to appear before the Banking and Cur- 
rency Committee at a irief hearing to-morrow morning on the measure. 

—————_—_—— 


Text of Administration’s Measure For “Controlled 
Inflation” Offered By Senator Thomas. 


The Administration’s ‘‘Controlled Inflation’’ measure, 
offered in the Senate on April 20 by Senator Thomas of 
Oklahoma as an amendment to the farm relief bill, was 
immediately referred to the Banking and Currency Com- 
mittee. The inflation measure is the subject of another 
item in this issue of our paper. Below we give its text as 


introduced: 
PART VI. 
Financing—And Exercising Power Conferred by Section 8 of Article I of 
the Constitution: To Coin Money and to Regulate the Value Thereof. 


Section 34. 

Whenever the President finds, upon investigation, that (1) the foreign 
commerce of the United States is adversely affected by reason of the de- 
preciation in the value of the currency of any other Government or Govern- 
ments in relation to the present value of gold, or (2) action under this 
section is necessary in order to regulate and maintain the parity of cur- 
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rency issues of the United States, or (3) that an economic emergency 
requires an expansion of credit, or (4) that an expansion of credit is nec- 
essary to secure by international agreement a stabliization at proper levels 
of the currencies of the various Governments: the President is authorized, 
in his discretion, 

(a) to direct the Secretary of the Treasury to enter into agreements 
with the several Federal Reserve Banks and with the Federal Reserve 
Board whereby the Federal Reserve Board will, and it is hereby author- 
ized to, notwithstanding any provisions of law or rules and regulations to 
the contrary, permit such Reserve banks to agree that they will, (1) con- 
duct, pursuant to existing law, throughout specified periods, open market 
operations in obligations of the Federal Government or corporations in 
which the United States is the principal stockholder. and (2) purchase 
directly and hold in portfolio for an agreed period or periods of time Treas- 
ury bills or other obligations of the United States Government in an ag- 
gregate sum of $3,000,000,000 in addition to those they may then hold, 
unless prior to the termination of such period or periods the Secretary 
shall consent to their sale. The provisions of existing law requiring an 
automatic increase in the discount rate shall not result in an increase in 
such rate by reason of operations under this section. 


Provision For Issuance of Reserve Notes. 


(b) If the Secretary, when directed by the President, is unable to secure 
the assent «f the several Federal Reserve Banks and the Federal Reserve 
Board to the agreement authorized in this section, or if operations under 
the above provisions prove to be inadequate to meet the purposes of this 
section of this act, or if for any other reason additional measures are re- 
quired in the judgment of the President to meet such purposes, then he is 
authorized: 

1. To direct the Secretary of the Treasury to cause to be issued in such 
amount or amounts as he may from time to time order, United States 
notes, as provided in the act entitled ‘‘An Act to authorize the issue of 
United States notes and for the redemption or funding thereof and for fund- 
ing the floating debt of the United States,’’ approved Feb. 25 1862, and 
acts supplementary thereto and amendatory thereof, in the same size and 
of similar color to the Federal] Reserve notes | eretofore issued, and in 
denominations of $1, $5, $10, $20, $50, $100, $500, $1,000 and $10,000; 
but notes issued under this subsection shall be issued only for the purpose 
of meeting maturing Federal obligations to repay sums borrowed by the 
United States and for purchasing United States bonds and other interest- 
bearing obligations of the United States: Provided, that when any such 
notes are used for such purpose, the bond or other obligation so acquired 
or taken up shall be retired and canceled. Such notes shall be issued at 
such times and in such amounts as the President may approve, but the 
aggregate amount of such notes outstanding at any time shall not exceed 
$3,000.000,000. There is hereby appropriated, out of any money in the 
Treasury not otherwise appropriated, an amount sufficient to enable the 
Secretary of the Treasury to retire and cancel 4 per centum annually of 
such outstanding notes and the Secretary of the Treasury is hereby di- 
rected to retire and cance] annually 4 per centum of such outstanding 
notes. Such notes and all other coins and currencies heretofore or here- 
after issued by or under the authority of the United States shall be legal 
tender for all debts public and private. 


Fixing Weight of Gold Dollar. 

2. By proclamation to fix the weight of the gold dollar in grains nine- 
tenths fine at an amount that he finds is necessary from his investigation 
to protect the foreign commerce of the United States against the adverse 
effect of depreciated foreign currencies, or in case the government of the 
United States enters into an agreement with any government or govern- 
ments under the terms of which the ratio between the value of gold and other 
currency issued by the United States and by any such government or 
governments is established, the President may fix the weight of the gold 
dollar in accordance with the ratio so agreed upon and such gold dollar, 
the weight of which is so fixed, shall be the standard unit of value, and all 
forms of money issued or coined by the United States shall be maintained 
at a parity with this standard and it shall be the duty of the Secretary of 
the Treasury to maintain such parity, but in no event shall the weight of 
the gold dollar be fixed so as to reduce its present weight by more than 
50 per centum. 

Section 35. 

The Secretary of the Treasury, with the approval of the President, is 
hereby authorized to make and promulgate rules and regulations covering 
any action taken or to be taken by the President under subsection (a), or 
(b) of Section 34. 

Silver Bullion. 


Section 36. 


(a) The President of the United States is authorized to accept silver, in 
amounts not to exceed in the aggregate in value, in the United States cur- 
rency $100,000,000 in payment of the whole or any part of any amount 
of principal or interest due from any foreign government or governments 
on account of any indebtedness to our government, such silver to be accepted 
at not to exceed the price of 50 cents an ounce. The authority of the Presi- 
dent to accept silver as herein authorized shall be limited to a period of not 
to exceed one year from the passage of this act. 
> (b) The silver bullion purchased under the provisions of this section 
shall be subject to the requirements of existing law and the regulations of 
the mint service governing the methods of determining the amount of pure 
silver contained, and the amount of the charges or deductions, if any, to 
be made; but such silver bullion shall not be counted as part of the silver 
bullion authorized or required to be purchased and coined under the provi- 
sions of existing law. 

(c) The silver accepted and received under the provisions of this section 
shall be deposited in the Treasury of the United States, to be held, used and 
disposed of as in this section provided. 

(d) The President shall cause silver certificates to be issued in denomina- 
tions of $1, to the total number of dollars for which such silver was accepted 
in payment of debts. Such silver certificates shall be used by the Treasurer 
by the Treasurer of the United States in payment of any obligations of the 
United States. 

(e) The silver so accepted under this section shall be coined into standard 
silver dollars and subsidiary coins sufficient, in the opinion of the Secretary 
of the Treasury, to meet any demands for redemption of such silver certifi- 
cates issued under the provisions of this section, and such coins shall be 
retained in the Treasury for the payment of such certificates on demand. 
The silver so obtained and deposited under this section, except so much 
thereof as is coined under the provisions of this section, shall be held in the 
Treasury for the sole purpose of aiding in maintaining the parity of such 
certificates as provided in existing law. Any such certificates or reissued 
certificates, when presented at thejTreasury, shall be redeemed in standard 
silver dollars, or in subsidiary silver coin, at the option of the holder of the 
certificates: 

Provided, that, in the redemption of such silver certificates issued under 
this section, not to exceed one-third of the coin required for such redemption 
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may in the judgment of the Secretary of the Treasury be made in subsidiary 
coins, the balance to be made in standard silver dollars. 

(f) When any silver certificates issued under the provisions of this 
section are redeemed or received into the Treasury from any source whatso- 
ever, and belong to the United States, they shall not be retired, circulated 
or destroyed, but shall be reissued and paid out again and kept in circula- 
tion; but nothing herein shall prevent the cancellation and destruction of 
mutilated certificates and the issue of other certificates of !ike denomination 
in their stead, as provided by law. 
wi (g) The Secretary of the Treasury is authorized to make rules and regu- 
lations for carrying out the provisions of this section. 


in 
oe 





Republicans Denounce the Roosevelt Currency and 
Inflation Proposals. 


An attack on the Administration’s monetary program 
was launched yesterday by the conservative Republican 
leadership in Senate and House. The statement by Senators 
Reed and Walcott and Representatives Snell of New York 
and Luce of Massachusetts opposing the Administration’s 
inflation amendment to the farm relief bill reads as follows: 


The Administration inflation bill violates the most elementary principles 
of sound monetary, credit and financial policies. It is better designed to 
defeat than to promote business recovery. 

It is said the bill is necessary in order to avoid more radical legislation. 
What could be more radica! than authority to issue printing press money 
and to give to one individual, in direct violation of the Constitution, the 
power to alter at will the value of the medium through which all business 
transactions are conducted and the terms of all monetary obligations and 
the value of all property expressed ? 

While there are grave objections to the domination of the Federal Reserve 
System by the Treasury and it is hard to defend the unsound practice of 
the Government’s borrowing directly from the central banks, yet in spite 
of these objections and the doubts which we entertain as to the efficiency 
of the remedy in view of the existing emergency and the recognized need 
for an advance in all commodity prices, we would be willing to support 
some such provision as Section 1 for the expansion of credit by means 
of open market operations, even through direct purchases from the Treasury 
by Federal Reserve banks, providing discretion as to the amounts to be 
purchased up to the maximum provided were given the Secretary of the 
Treasury and the Federal Reserve officials, instead of the provision as it 
now stands, which authorizes and practically compels the purchase of $3,- 
000,000,000 of Government securities, irrespective of the credit or banking 
situation. 

“Printing Press’’ Money Seen. 


The second section authorizes resort to the printing press and the issuance 
of fiat currency. It is not simply an alternative proposal to Section 1, 
but may be supplemental. That is in addition to the $3.000,000,000 of 
bond-secured currency provided for by Section 1, Section 2 authorizes 
the issuance of $3,000,000,000 of notes with no reserve or security of any 
kind back of them—undisguised printing press or ‘‘say so’’ money. 

In other words the two sections combined mean $6,000.000,000 of 
additional currency half secured by paper and half just paper. This would 
represent a doubling of our aJready swollen circulation. It is inflation on 
a grand scale. If it does not produce the expected results, the Government, 
having conceded the principle, will be forced to increase the dose. 

If it does take and prices rise because of loss of confidence in the value 
of the country’s currency, then the Government may find, as did those of 
Germany and France, that inflation once started feeds upon itself and soon 
gets completely out of control. 

This bill may well constitute the first step on the road to ruin which 
the German people took under compulsion, but upon which it is proposed 
we now voluntarily embark. 

Let there be no misgiving as to those who bear the loss. Not the well- 
to-do with funds invested in common stocks, who are in any event best 
able to take care of themselves, but the wage earner who sees the cost of 
living fast outpace a lagging wage, the salaried classes and those with fixed 
incomes, the aged recipients of pensions and annuities, the savings bank 
depositors, the holders of 122,000,000 insurance policies, the small investors 
with their life savings invested in one or two sound bonds, and last, but 
not least, the farmer. German farmers to-day are heavily in debt and 
pay higher interest rates than before the great inflation. 


As to Presidential Powers. 


It may be urged that the President will not exercise the authority granted. 
Then why does he ask for it? And surely those who are powerful enough 
to force him to agree to this legislation will be strong enough to compel 
him to make it effective. 

The third section would authorize the President in his discretion to fix 
the number of grains in the gold dollar, but at not less than 50% of the 
present standard. This is unconstitutional. Section 8 of the Constitution 
vests in the Congress the ‘“‘power to coin money, regulate the value thereof, 
and of foreign coin and fix the standard of weights and measures.”’ 

But aside from the constitutional feature, it is unthinkable that there 
should be vested in any individual the arbitrary power to alter at will the 
value of money which so directly and vitally affects all human relationships, 
obligations, activities, rights and property. 

To those who look upon the devaluation of the dollar as a means of raising 
the domestic price level, this action will, in our judgment, prove disappoint- 
ing. It will accelerate the world competition in currency depreciation and 
further depress world prices and markets to the detriment of our agricultural 
producers. It will only indirectly and as a long-time process result in an 
increase of domestic prices. 


Measures Held Conflicting. 


The second and third sections of the bill destroy whatever chance of 
success the first may hold. The effect of the first proposal would be to 
create large excess reserves in the banks which, seeking employment, 
would expand credit and foster a business and price increase providing 
other conditions are favorable. 

But the key to a business revival is cheap long-term money which will 
encourage the revival of heavy industries and the purchase of capital goods. 
But who can afford to lend on time with the threat of inflation, dilution of 
the currency and the arbitrary decrease of the value of money staring him 
in the face? 

Who can afford to contract to build or to make any long-term com- 
mitment when the entire price, wage and monetary structure may be altered 
at will by one indivudial before the contract falls due? These threats, 
this uncertainty mean not business stimulation but stagnation and the com- 
plete elimination of a capital market. Prices may rise, but they will rise as 


a result of fear, not of confidence, and no permanent prosperity can be 
erected on any such base. 
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It seems unnecessary to emphasize that these proposals may involve 
the partial repudiation by the Government of its obligations and the 
impairment of countless contracts affecting immense sums payable in 
gold of the extisting standard of value—contracts made by our States, our 
municipalities, innumerable corporations and individuals and millions of 
purchasers in good faith of their securities and obligations. 


- 
— 


United States Acts to Suspend Gold Standard— 
President Roosevelt Issues Executive Order Barring 
Gold Exports and Regulating Foreign Exchange 
Transactions—President Likens Action to Quarter- 
back on Football Team. 


Extraordinary measures were resorted to by the Adminis- 
tration at Washington this week, comprising the suspension 
of the gold standard by the United States (for the time being 
it is understood) and the reaching of an agreement by Gov- 
ernment heads on a measure providing for controlled currency 
expansion. As to the objects of these two moves a dispatch 
Apr. 19 from Washington to the New York ‘Herald Tribune” 
said: 


Abandonment of the gold standard by the United States was officially an- 
nounced to-night in a rapid-fire series of developments which followed 
withdrawal of support of the American dollar abroad and brought agreement 
on legislation giving President Roosevelt the unprecedented discretionary 
authority to control] the currency and monetary standards of the country. 

President Roosevelt, in a decision felt around the world, ordered the 
American embargo on gold shipments continued in an effort to arrest de- 
flation in this country and to proceed to raise the American price level 
to a point below the 1929 boom level, even at the cost of permitting the 
dollar to find its natural level in the world exchange. Only gold earmarked 
here for foreign account and the necessary export to pay balances for trade 
movements are excepted under the embargo. .. . 





Purpose Fourfold. 

The fourfold major purpose is to: 

Raise domestic commodity prices susceptible to world conditions. 

Facilitate the fullest domestic credit expansion without the necessity of 
maintaining the dollar abroad at an artificial overvaluation. 

Improve the American position for dealing with other nations on the 
monetary question both in the forthcoming Washington conferences and at 
the world economic conference. 

Head off the Congressional swing to uncontrolled inflation by moving 
to control prices by whatever means the President deems necessary. 

Off Gold, Says Woodin. 

William H. Woodin, Secretary of the Treasury, himself obviously luke 
warm to this recasting of the Administration’s economic reconstruction plan 
said to-night. in answer to questions: 

“Yes, we are off the gold standard. The whole matter is official abandon- 
ment of the gold standard.”’ 

The Federal Reserve Governors were meeting at the Treasury with Sec- 
retary Woodin to formulate plans for putting a part of $2,000,000.000 of new 
Federal banknotes into circulation, aiming to speed business recovery and 
release deposits of closed banks. 

Mr. Woodin has explained that the emergency banking act was expected 
to provide credit in such conditions as now exist by furnishing currency 
backed by government securities and eligible paper. Up to the present only 
a little more than $19,000,000 of this money has gone into circulation. 

Release of the deposits in closed banks throughout the country was ex- 
pected to depend chiefly upon the kind of collateral the Federal Reserve 
Banks decide to demand of the closed banks for borrowing currency. The 
system has heretofore demanded first class paper, but the Federal Reserve 
Board has the power to relax the regulations governing the acceptable col- 
lateral, and make it easier for the banks to obtain money... . 


Ban on Licenses for Two Days. 


For the last two days there has been a ban on licenses for the export of any 
gold except earmarked metal which is regarded as the property of foreign 
nations. Eventually, it was indicated, gold shipments will have to be per- 
mitted for the settlement of ordinary commercial trade balances. There will 
be no further exceptions. . . . 

Of the President’s purpose it can be definitely stated that his prime ob- 
jective is to raise commodity prices. During the last year the dollar has 
been shot at, he holds. Now, by abandoning the gold standard inter- 
nationally he believes the dollar is no longer in the range of such fire. His 
idea is to let the dollar take care of itself on foreign exchanges and find its 
own natural level. 

Puts United States on Even Footing. 

This, the President believes, is a constructive move. It permits the 
United States to start on the same footing with other nations. He thinks 
it should enhance the necessity of all countries getting together on a com- 
mon recovery program. Now on a par with other nations, this country, in 
his opinion, can more readily facilitate an international arrangement to raise 
prices all over the world. Meantime domestic prices, according to this 
theory, will rise because so many American commodities are sold in terms 
of world trade. Thus if the price of cotton in terms of gold should slide off 
10% it would have a tendency to raise the price in terms of American cur- 
rency to the same extent. 

Mr. Roosevelt is making no prediction about his next move in keeping 
the commodity price level on an upward angle. He likens his part to that 
of a quarterback on a football team. ‘The player knows the genera! strategy 
and the play he is about to execute, but he does not know what his next 
play thereafter will be because he does not know exactly what will be the 
results of the current play. In other words, the future depends on what 
happens in the days immediately ahead with respect to commodity prices. 
Administration advisers have as their objective the raising of prices to 
considerable heights but not to 1929 boom levels. Mr. Roosevelt's professed 
intention is to secure a controlled price level. 


Will Lead Way Back to Gold. 

The President takes the position that he will lead the way back to the 
gold standard when the world as a whole goes back to some form of that 
standard. Of the highest significance in this connection is the President's 
program for international action. He will move for an international arrange- 
ment whereby the gold base in back of currency is diminished generally. 
The old ideal of such a ratio was 40% gold. Now he would approve a 
general lowering of that percentage. 

Of even greater importance is the fact that the President would not be 
averse to seeing a domestic devaluation of the dollar eventually if it is 
done at the same time as foreign currencies are devalued. This would 
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involve the writing down of the gold content of the dollar. However, the 
Administration is undertaking no present discussion of such a program. 
It still insists there will be ‘‘no printing press currency." 


The executive order of President Roosevelt barring exports 
of gold except in the case of metal already earmarked for 
foreign account was made public on Apr. 20, and the text 
of the order is given elsewhere in our issue to-day. There 
are one or two other exceptions to the order, one of which 
applies in the case of gold imported for re-export or gold in 
usual amounts for usual trade requirements or refiners im- 


porting gold-bearing materials under agreement to export 
gold.” 


The executive order also provides that ‘until further 
orders, the Secretary of the Treasury is authorized, through 
any agency that he may designate, to investigate, regulate or 
prohibit, under such rules and regulations as he may pre- 
scribe, by means of licenses or otherwise, any transactions in 
foreign exchange’’, etc. 


A dispatch March 19 to the New York “Times” from 
Washington said: 


The decision to place an embargo on gold shipments, with the exception 
of that earmarked by foreign nations, was reached last Saturday, but 
forma! action was withheld until to-day. The President was represented 
as feeling that the problem was to raise commodity prices. It was pointed 
out that the dollar had been shot at for the last year by foreign interests. 


The only gold licenses which were granted since Saturday, it was ex- 
Plained, were those which had been authorized previous to that time. 
How long the embargo might continue was left to be determined by events, 
but it is possible that there may be no change in the situation until after 
conclusions have been reached at the World Economic Conference. How- 
ever, the program is experimental and one which the Administration can 
change at its pleasure. 


Regarding the issuance of licenses granted to local banks 
to ship gold abroad the New York ‘Herald Tribune”’ of 
Apr. 18 stated: 


The Treasury Department issued three more licenses yesterday to local 
banks to ship gold to Europe, and it was learned that some gold would be 
sent to Paris to-night in either the Majestic or Paris, or both. No informa- 
tion was given, as usual, about the size of the shipments authorized and 
to be made. 

With the number of licenses to export gold to Europe, chiefly France, 
now totaling five, the dollar was able to give a materially better account of 
itself in the foreign exchange market yesterday. One of the chief Conti- 
nental rates—the Swiss franc—was pushed back below the gold shipping 
point, the other leading units were not straying far from the gold export 
point and the wide changes recorded were losses rather than gains for the 
European currencies. 

Policy Still in Doubt. 

Although the Treasury and Federal Reserve authorities were still unwill- 
ing to reveal in general terms what the national policy toward the dollar 
was, the belief in foreign exchange circles was that the weight of evidence 
was accumulating that the dollar, which has the world’s largest single gold 
supply behind it, would not be allowed to go undefended. How far the 
authorities were prepared to go, however, in supporting the dollar by 
allowing gold to go out was stil] a moot question. 


Details regarding the controlled currency inflation measure 
are given in another item in this issue of our paper. 
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J. P. Morgan Endorses Administration Program Placing 


Embargo on Gold. 

In reply to inquiries as to his opinion on the Adminis- 
tration’s announcement, J. P. Morgan made the following 
statement on April 19: 

I welcomed the reported action of the President and the Secretary of the 
Treasury in placing an embargo on gold exports. It has become evident 
that the effort to maintain the exchange value of the dollar at a premium 
as against depreciated foreign currencies was having a deflationary effect 
upon already severely deflated American prices and wages and employ- 
ment. It seems to me clear that the way out of the depression is to combat 
and overcome the deflationary forces. Therefore, I regard the action now 
taken as being the best possible course under existing circumstances. 


- 
—_ 


President Roosevelt’s Action Forced by Events— 
Advisers Point to Domestic Deflation and De- 
valued Foreign Currency Competition—Feared 
Radical Measures—President Preferred Power for 
Guiding Inflation to Possibly Dangerous Legis- 
lation. 


Indicating that, forced by events, President Roosevelt 
would accept dictatorial powers from Congress for entering 
upon an emergency currency inflation program in the hope 
of increasing commodity prices and reducing unemployment, 
a Washington dispatch April 19 to the New York ‘‘Times”’ 
went on to say: 

This is the view of his advisers, who say that he began his duties in 
March determined to maintain a ‘‘sound national currency’’ and uphold, 
technically, the present gold standard. But the deflation that has taken 
place in the last month, including the reducing of Government and State 
expenditures by at least $2,000,000,000, and the frozen assets in closed 
banks, amounting to $5,000.000,000, have produced a situation where, 
with competition from foreign countries off the gold standard, it appeared 
necessary to meet the situation with a modified currency, according to 
these confidants of the President. 

The measures suggested by the Administration to overcome delation, 
such as loans to States for self-liquidating projects and a public works pro- 
gram of enormous proportions, apparently have failed to stimulate industry 
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sufficiently and revive confidence that the country was on the road to 
recovery. 

In the opinion of the President and his advisers, these emergency meas- 
ures were not enough to prime the prosperity pump, and unemployment, 
instead of decreasing or standing still, has increased. The last reports 
of the American Federation of Labor estimated that unemployment was 
now 13,000,000 as against 12,000,000 before the November election. 

Inflation Clamor Grows. 

The Administration had hoped that emergency measures such as re- 
forestation, farm relief and refinancing of farm and home mortgages, 
together with the public works program, would stimulate industry and check 
the demands of the inflationary group in Congress. But nevertheless the 
clamor for inflation grew louder and more insistent. The vote last Saturday 
on Senator Wheeler’s amendment to remonetize silver at 16 to 1 showed 
that the strength of the inflationists was increasing. 

President Roosevelt has steadily refused to define what he meant by 
an ‘“‘adequate but sound currency,’’ which he advocated in his inaugural 
address. Those who seek to interpret the President’s mind say that he 
favored ‘‘a technical gold standard,’’ and was stoutly opposed to any 
radical change in the monetary system. But since the agitation for currency 
inflation has dominated the farm relief debate and leading Democrats have 
urged a devaluated dollar, the President, it is said, has been considering 
the currency situation more closely. 


Feared Radical Element. 

While setting his face against a remonetization of silver on a 16-to-1 
basis, the President is represented as having decided late last week that 
he must act to bring about a controlled currency and a controlled price level. 
He foresaw, it is said, a situation arising where the radical element in Con- 
gress, especially the silver advocates, might in combination with others 
enact legislation of a revolutionary character. 

In this exigency, with industry still lagging and not stepped up by pending 
measures, the President was compelled to adapt himself to the situation, 
his intimates explain. It appeared to him that some sort of inflation might 
be helpful, and rather than enter upon a permanent policy defined by 
legislation he felt it would be better to accept broad powers of an emergency 
nature. 

While in effect the President has surrendered to the insistency of West- 
erners and Southerners clamoring for currency inflation to aid farm relief 
he has done it on his own terms. In place of legislative inflation, which 
necessarily would be of an inflexible character and probably contain many 
dangerous phases, the President consented to accept wide powers to change 
the currency system. 

There have been lately many conversions among gold-standard advo- 
cates. Senator Bulkley, an authority on banking and a conservative, is 
among those who believe that some sort of managed inflation is necessary. 
He said to-day: 

“In my opinion, the burden of indebtedness, public and private, is such 
that it can never be paid without some readjustment, and I hope the Ad- 
ministration is going to advocate the reduction of the gold content of 
the dollar.”’ 

a mR 


H. T. Rainey, Speaker of House, Says United States 
Is Europe’s Victim—Asserts It Seeks to Drain 
United States of Gold—Calls Inflation Needed— 
Remonetization of Silver Also Demanded to 
“Complete Our Bridge Across Chaos.” 


Inflation is inevitable, said Henry T. Rainey, Speaker 
of the House, in an address delivered at the Rochester 
(N. Y.) Chamber of Commerce luncheon on April 19. A 
Rochester dispatch to the New York ‘‘Times’’ reports him 
as declaring that America, outwitted by foreign diplomats, 
was on the verge of communism when the Roosevelt Admin- 
istration began its rehabilitation program, From the same 
dispatch we quote: 


“We now have billions of dollars more in circulation than we had in 
1929, so it would seem there is no need of inflation,’’ Mr. Rainey said. 
“Yet that’s what we're going to have in six weeks. It’s bound to come.” 

“There must be legislation for the debtor classes. They must be made 
able to pay what they owe and we've got to relieve them. We've got a 
revolution on in this country from Pennsylvania to Utah by farmers who 
will not allow foreclosure sales. 

‘The United States is the victim of foreign nations who have outgeneraled 
this country by their going off the gold standard, selling their goods to us 
for our gold dollars, then hoarding this gold in our banks by earmarking it. 

“And they are getting ready to go back on the gold standard when they 
have drained us of our gold. Cancellation of their debts is the first step 
in realization of the foreign dream of bringing America to her knees. The 
only thing for us to do js to say: 

** “Tf you can’t pay, it’s too bad; but you must pay when you can.’ And 
when the day comes when we can cell their bonds on their markets at 
par value that will be the end.”’ 

The Speaker said he would like to see the remonetization of silver at a 
10-to-1 ratio at first, increased to 12 to 1 later and finally to 15 to 1. 

Legislation now pending before Congress would restore buying power 
to the farmers and, coupled with a partial writing-off of domestic debts 
through inflation and a revamping of the tariff, would do much to put 
the nation back on solid ground. 

‘We'll win if the people back home stay with us,’’ he added. ‘‘And 
if we continue with our program and meet the situation England is con- 
fronting us with—and we can meet it by coining silver—then we're going 
to complete our bridge across the chasm which is chaos."’ 


—-— -—~< 


United States Makes Thirty-fourth Nation to Stop 
Gold Payments—Only Thirteen Countries Retain 
Old Standard. 

The following is from the New York “Herald Tribune” of 
April 21: 

The addition of the United States brings to thirty-four the number of 
nations which have officially abandoned the gold standard, a compilation 
prepared by the United Press shows. Eleven other countries, while not 
cfficially off the gold standard, may, for all practical purposes, be grouped 
with those which have suspended the gold backing for their currencies. 
Only thirteen still remain on the gold or gold exchange standard. The 
United Press tabulation follows: 
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Countries which have officially suspended the gold or gold exchange 
standard: 

Europe— Denmark, Finland, Greece, Norway, Portugal, Sweden, United Kingdom. 

Far East—Japan, British India, Straits Settlements, Siam 

Latin America—Argentina, Bolivia, Brazil, Chile, Colombia, Ecuador, Paraguay, 
Peru, Uruguay, Mexico, Costa Rica, El Salvador. 

Others— United States, Canada, Australia, New Zealand, Egypt, Palestine, 
Northern Rhodesia, Southern Rhodesta, Nyassaland, Mozambique, South Africa. 


Countries not officially but practically off gold or gold exchange°* 
standard: 
Europe—Austria, Bulgaria, Czechoslovakia, Germany, Hungary, Estonia, Latvia 


Rumania, Jugosilavia. 
Latin America—Nicaragua, Venezuela. 


Countries remaining on gold or gold exchange standard: 
Europe—Belgium, France, Italy, Lithuania, Netherlands, Poland, Switzerland. 
Others—Cuba, Dominican Republic, Dutch East Indies, Guatemala, Haiti 
Panama. 
Italy is included in the last group, although certain restrictions are ap- 
plied to the export of capital. 
——— ~<--- 


Senators Approve Embargo on Gold—Inflation Advo- 
cates Insist, However, Their Remedy Must Be 
Added—Rise in Prices Expected—-Senator Vanden- 
berg Says United States Will Now Be Able to 
Compete for Export Trade. 

The decision of President Roosevelt to establish an em- 
bargo on exports of gold met with no criticism in Senate 
circles on April 19, said a Wasiington dispatch to the New 
York “Times,” although advocates of currency inflation gen- 
erally expressed the belief that inflation must be employed 
to assure a material rise in commodity prices. The “Times” 
dispateh of April 19 continued : 

Among the Democratic leaders, Senators Fletcher, Bulkley and George 
approved the President’s action, as well as Senators Reed and McNary and 
Vandenberg. 

Senator Connally reiterated his belief that eventually the gold content 
of the dollar must be diminished, and Senator Wheeler prepared to press 
again for enactment of legislation monetizing silver. 

‘“‘We have been, in fact, off the gold standard since the proclamation of 
March 5,” Senator Bulkley said. ‘Official recognition of this is normal 
and healthy and, in my opinion, the exchange value of the dollar should 
be permitted to decline. The effect of that should be a beneficial rise in 
prices. 

“‘At some future time we shall have to decide whether we want to go 
back to the gold standard, and if so at what rate of parity between gold 
and the dollar. It will probably not be at the old rate.” 

Senator George stated that the President’s action was a method of “ap- 
proaching inflation negatively.”” He termed it a good method. He hoped 
that it would result in raising commodity values, and added that should it 
fail, ‘‘then affirmative inflation will not be counted out.’ 

Senator Reed echoed Senator Bulkley’s statement that America, in fact, 
has been off the gold standard for some weeks. 

“In my opinion,’’ he added, ‘“‘to-day’s action will not result in any 
internal rise in prices unless it is followed by severe, direct inflation. This 
action will, however, aid American exporters by causing a rise in the 
pound sterling in relation to the dollar.” 

Senator McNary after expressing his approval of the administration’s 
action, added a warning against direct inflation, saying that ‘‘not more 
than ten Republican votes’’ would be cast for any inflation proposal. 

Senator Vandenberg was strong in his approval of the President’s action. 

“Abandonment of the dollar externally may prove to be a complete an- 
swer to our problem, so far as the currency factor is concerned,” he said. 
‘For the first time in many, many months we shall be able to compete for 
the export trade of the world. It is bound to force prices upward. Other 
countries having lost their yardstick of money through depreciation of 
the dollar, I believe that persistent pursuit of the policy now undertaken 
will permit the countries of the world, meeting at the coming international 
conferences, to restore the gold standard on a uniform basis. 

‘*To-day’s action and settlement of the currency question, however, meet 
only a portion of the problem—a fifteenth portion. For we transact only 
one-fifteenth of our business in currency, and the remainder on credit. If 
we will add to to-day’s action liberalization of the Federal Reserve policy 
and Federal insurance of bank deposits we can save the situation inside 
the country, and by such combined action within and without establish a 
sound financial and economic basis for recovery.’’ 

a 


Representative Goldsborough Would Cut Gold Dollar 
—Offers Bill for Board to Manipulate Prices. 


Representative Goldsborough of Maryland, ranking Demo- 
crat on the House Banking Committee, on April 20 intro- 
duced a bill to reduce the value of the gold dollar, saying in 
a statement that the measure “is sponsored by leaders in 
public and private life.” Associated Press advices from 


Washington from which we quote, also said: 

The bill he introduced would establish a new monetary board compris- 
ing three members selected by the President, with the Secretary of the 
Treasury and the Governor of the Federal Reserve Board as ex officio 
members. 

The bill stipulates that the monetary board shall manipulate prices by 
changing the value of the gold dollar if commodity prices stay 5% above 
or below ‘‘normal’’ for a year. 


- 
—_ 





Comments by Charles G. Dawes and Melvin A. Traylor 
of Chicago on President Roosevelt’s Gold Embargo 
—Views of Business Men. 


In Associated Press accounts from Chicago April 19 it 
was stated that Midwest agriculturists, industrialists, finan- 
ciers and merchandisers united in endorsement of President 
Roosevelt’s embargo on gold exports, a step in the announced 
policy of controlled inflation. The dispatches added: 
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“It was the only thing that could be done,’’ said General Charles G. 
Dawes, former Vice-President, referring to the gold embargo, ‘“‘and in my 
judgment it will have a good affect upon commodity prices. It will assist 
generally in the necessary readjustment between commodity prices and 
debts.” 

“T am entirely satisfied with it,’’ said Melvin A. Traylor, President of 
the First National Bank of Chicago. ‘Personally, I have been of the opinion 
for some time that the only way to equalize our exchanges with foreign 
countries was to suspend gold shipments.”’ 

D. F. Kelly, President of The Fair, large loop department store, said: 

“‘We have been hoping for this commodity rise for some time. I hope 
it will bring the desired results in business. A price rise is always good 
for business. People have been waiting for prices to rise, and now that 
they are going up, no doubt it will stimulate business.” 

J. S. Jones, Secretary of the Minnesota Farnmr Bureau Federation, en- 
dorsed the controlled inflation plan, “in so far as it raises the general 
price level for farm and other commodities.’’ He said the Farm Bureau 
“stands for controlled price inflation.’’ 


a en 


American Travelers Anxious Over Dollar’s Fall in 
Rome. 


From Rome (Italy) Associated Press advices April 20, as 
given in the New York “Times” said: 

American tourists thronged banks and travel agencies to-day for advice 
on the money situation at home, but Italian officials viewed calmly the 
abandonment of the gold standard by the United States. 

The dollar fluctuated between 16% lire and 17, as against yesterday’s 
official close of 18.51 lire to the dollar. In some quarters it was believed 
Italy would aid the dollar as she did during the banking holiday. 

Italy, it was explained unofficially, would lose if the low dollar ex- 
change would reduce the American tourist trade and the unofficial hope 
was advanced that the Government would hold the exchange near the 
ordinary ratio. 

——__<———— 


Germany to Remain on Gold Despite United States 


Berlin Says—Observers Feel Trade Recovery Action 
Will Be Transitory. 


United Press advices as follows from Berlin April 19 are 
taken from the New York “Herald Tribune” : 


Official and financial quarters regarded the inflationary movement in 
the United States with mounting uneasiness to-night, fearing repercussions 
on German interests. . 

The dollar is in no danger of succumbing to international pressure, it 
was generally felt. However, industrial leaders prefer concerted interna- 
tional action as a method of stimulating trade in preference to action by a 
single government. Germany’s readiness to co-operate therein was stressed. 

Most experts here expected that stimulation of trade by the American 
currency policy was likely to be only transitory, and they felt it might do 
more harm than good. 

Meanwhile, in official quarters, it was insisted that Germany is unwilling 
to abandon the gold standard, regardless of developments in the United 
States. 

The dollar fluctuated narrowly in dealings on the Boerse to-day, transac- 
tions being subject to the official rate arbitrarily fixed daily by the Reichs- 
bank. The rate to-day was placed at 4.15 marks to the dollar. Unofficial 
quotations early in the day of 4.13 were readjusted to the official basis, as 
is the custom. 

—_—_—_——- 


Cut in Her Debts Is Seen by Germany—Mark Will 
Be Upheld as Long as Possible to Aid Payments 
in Low-Cost Dollars. 


Under date of April 20 a wireless message from Berlin to 
the New York “Times” said: 

A slump in the dollar to-day from 4.15 marks to 3.90 found German 
public opinion well prepared and was calmly received in banking circles. 
A moderate rise in stocks on the Boerse and a decline in bonds were about 
the only visible effects. 

After all that has happened in recent years to the German mark without 
affecting its stability, bankers here do not see much reason for alarm in 
the present situation in the United States. A spokesman of the Reichsbank 
told this correspondent to-day that stability of currency primarily depends 
upon a favorable balance of payments, and therefore the dollar, for the 
time being, was safe, even though there is a large budgetary deficit. 

Gernran bankers, however, are calm only on the assumption that the 
dollar slump is temporary and not in line with the intentions of the Ameri- 
can Government. Reichsbank officials become extremely uncommunicative 
when the question is raised as to what the consequences for Germany would 
be if the dollar were stabilized at a considerably lower level. Answers to 
this question may be found, however, in the editorials of many newspapers. 

The Deutsche Allgemeine Zeitung observes: 

“Should the depreciation of the dollar last or become permanent it 
would represent for Germany’s foreign trade, and consequently for her al- 
ready slim foreign exchange receipts, a blow of such moment that a transfer 
moratorium on the foreign debt service would become inevitable. Her 
creditors would be clearly responsible for this moratorium.”’ 

A transfer moratorium is regarded, in fact, as the only possible effect 
on Germany of lasting depreciation of the dollar. Thus the declaration 
of a moratorium would be made only as a last resort to defend the gold 
reserve of the Reichsbank despite everything else, since depreciation of 
the dollar enables Germany to pay debts in the United States at a net gain. 
As long as possible the Reichsbank probably will permit German debtors to 
take advantage of this situation. 

—_—_<—<p—_ 


Holland Will Stay on Gold—United States Embargo 
Is Little Felt. 


The following ( Associated Press) from the Hague, April 20 
is from the New York “Times”: 

The general opinion here late to-day was that there was no question of 
Holland’s leaving the gold standard. 

An authoritative source in Amsterdam said the Netherlands Bank will 


not change its present policy, being fully able to defend the guilder against 
any possible attacks. 
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It was pointed out in well-informed quarters that the latest American 
currency measures have not caused such a repercussion in Holland as did 
the removal of the pound sterling from the gold standard. 

The Colonial Office said holders of East Indian dollar loans are safe, 
since the Dutch Government previously had arranged a scheme to guarantee 
bondholders a cash exchange in Holland. 


a 


Dutch Minister Consults Secretary of State Hull— 
Calls Embargo “Disagreeable.” 


An Associated Press dispatch from Washington April 20 
is taken as follows from the New York “Times” : 

Seeking information on America’s departure from the gold standard, 
J. H. van Royen, Dutch Minister, visited the State Department to-day and 
conferred with Secretary Hull. 

He told newspaper men in answer to questions that the action would 
make it ‘‘disagreeable’’ for Holland in its foreign trade. 

He was understood to have sought information as to how long the em- 
bargo might be continued. 

The Minister emphatically said his Government would stand with the 
United States in its efforts to reduce tariffs and other barriers to trade. 

———<————— 


Japan Not Ready for Return to Gold—Delegation 
Conferring at Washington Will Stress Mal<istri- 
bution—Lowering of Tariffs Favored. 


From the New York ‘Times’ we take the following frem 
Tokio April 21: 


The Japanese delegation’s economic and financial policy in the forth- 
coming conversations at Washington will be based on the following prin- 
ciples, according to well-informed forecasts: 

1. Japan opposes restoration of the gold standard as long as the present 
maldistribution of the world’s gold is not rectified. 

2. She favors measures to support the prices of commodities. 

3. To prevent the flight of capital, she proposes to extend the functions 
of the Bank for International Settlements. 

4. She agrees with lowering tariff barriers, but has not considered the 
delicate question as to how far Japan’s can be reduced. 

These principles represent the consensus in the Commerce, Finance and 
Foreign Offices, supported by the chief banking and trading corporations. 

Though news and speculation as to President Roosevelt’s intentions fill 
the front pages of newspapers, financial opinions are less unsettled than 
in the March crisis, as the situation is better understood. Financiers do 
not believe the relative position of the Japanese and American currencies 
will change rapidly. They point out that, as the United States has an 
excess of exports, the dollar will remain in active demand, and unless it 
is devalorized should stand near parity. 
to be checking the rise of the yen. 


—---—<_ 


President Roosevelt’s Embargo on Gold Regarded as 


Constructive by Horatio G. Lloyd of Drexel & Co.— 
Views of Philadelphia Business Men. 


Horatio Gates Lloyd, of Drexel & Co., sees in the Pres- 
ident’s order a curb on the forces of deflation, according to the 
Philadelphia ‘‘Public Ledger”’ of Apr. 20, which quotes him 
as saying: 

‘‘The President, in placing an embargo on the export of gold, has done a 
most constructive thing. It should have a very beneficial effect in checking 
the deflationary forces which have become such a menace to the whole 
economic structure of the country.”’ 

From the same paper we also take the following: 


“It is a measure tending toward higher prices and toward putting this 
country on a parity with foreign countries in export business.”’ said George 
Houston, President of the Baldwin Locomotive Works. 


The semi-official banks appear 


Finds Aid to Employment. 


‘IT do not look for any great immediate results, but the longer view will 
be higher commodity prices for materials and farm products produced for 
export. The long view tends to improve conditions in this country in more 
employment. With workers receiving wages, their condition must be very 
much improved.” 

There will be no rise in commodity prices nor increase in costs of living 
as a result of deserting the gold standard unless deliberate action is taken 
to bring this about, according to Dr. Clair Wilcox, professor of economics 
at Swarthmore College and Director of research for the Wickersham Com- 
mission. 

“The only effect on the average person will be that he will be unable to 
go to a bank and redeem paper money in gold,’ he said. ‘‘It is my guess 
that he never will be able to do this again. 


End of Gold Coins Seen. 

‘“‘When the country has returned to the gold standard, it seems probable 
that the gold will be kept in bullion and not coined. For that reason it will 
be necessary to bring several thousand dollars to the bank in order to redeem 
it in gold. Several European countries have adopted this system. 

“Actually, the United States went off the gold standard on March 5, 
when the President put an embargo on gold shipments. Since then a few 
licenses for exportation of gold were issues, but there is no gold redemption. 
Now we are completely off the gold standard. 

“In itself this does not mean inflation. A huge public-works project, 
large issues of Government bonds or issuance of paper money unsecured 
by gold might lead to a rise in prices, but I cannot see how going on a silver 
standard or changing the gold basis of the dollar will have this effect. 


Predicts Little Effect. ‘i 

fF ‘‘In order to produce a rise in prices, some one must spend some dollars. 
There may be an increase in the amount of money in the country, but unless 
that additional money is in actual circulation it will have no effect upon the 
price level. 

‘When England went from the gold standard several months ago, the 
rise in commodity prices there was very small. 

“Jf business in America should experience a sudden pick-up, prices 
probably would advance sharply.” 

The present is the first time since Jan. 1 1879, the date on which specie 
payment on Civil War greenbacks was resumed, that the United States 
has been off the gold standard, according to another member of the econ- 
omics department of Swarthmore College, Dr. Herbert F. Fraser. 
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England’s System Studied. 

Dr. Fraser returned to this country two months ago from England where 
he made an intensive study of the effect of Great Britain's dropping the gold 
standard. He is author of a book, ‘“‘Great Britain and the Gold Standard,” 
now in the publishers’ hands. 

“On the face of to-day’s announcement, it would appear that America 
is leaving the gold standard voluntarily, the purpose probably being to 
enable it to meet the depreciated currencies of other nations and to stimulate 
exports,’’ Dr. Fraser said. 

“It is difficult to see the necessity of a nation with $4,500.000,000 in gold 
dropping the gold standard. I feel that the move is experimental.’’ 


-™ 
—_— 





President Roosevelt’s Executive Order Placing Embargo 
On Exports Of Gold—Order Also Governs Foreign 
Exchange. 


Elsewhere we refer to the action of President Roosevelt 
in placing an embargo on gold exports, except that ear- 
marked for foreign Governments, as a result of which the 
United States is temporarily, at least, off the gold standard. 
Below we give the text of the Executive Order: 


EXECUTIVE ORDER. 


Relating to Foreign Exchange and the Earmarking and Export of Gold Coin 
or Bullion or Currency. 

By virtue of the authority vested in me by Section 5 (b) of the Act of 
Oct. 6 1917, as amended by Section 2 of the Act of Mar. 9 1933, entitled 
“an Act to provide relief in the existing national emergency in banking, 
and for other purposes,”’ in which amendatory Act Congress declared that 
a serious emergency exists, I, Franklin D. Roosevelt, President of the 
United States of America, do declare that said national emergency still 
continues to exist and, pursuant to said section and by virtue of all other 
authority vested in me, do hereby issue the following executive order: 

1. Until further order, the earmarking for foreign account and the 
export of gold coin, gold bullion or gold certificates from the United States, 
or any place subject to the jurisdiction thereof, are hereby prohibited, 
except that the Secretary of the Treasury, in his discretion and subject 
to such regulations as he may prescribe, may issue licenses authorizing 
the export of gold coin and bullion (a) earmarked or held in trust for a 
recognized foreign Government or foreign central bank or the Bank for 
International Settlements; (b) imported for re-export or gold in reasonable 
amounts for usual trade requirements of refiners importing gold-bearing 
materials under agreement to export gold; (c) actually required for the ful- 
fillment of any contract entered into prior to the date of this order by an 
applicant who, in obedience to the executive order of April 5 1933, has 
delivered gold coin, gold bullion or gold certificates, and (d), with the 
approval of the President, for transactions which he may deem necessary 
to promote the public interest. 

2. Until further order, the Secretary of the Treasury is authorized, 
through any agency that he may designate, to investigate, regulate or 
prohibit, under such rules and regulations as he may prescribe, by means 
of licenses or otherwise, any transactions in foreign exchange, transfers 
of credit from any banking institution within the United States or any 
place subject to the jurisdiction thereof to any foreign branch or office 
of such banking institution or to any foreign bank or banker; (e) and the 
export or withdrawal of currency from the United States or any place sub- 
ject to the jurisdiction of the United States, by any individual, partner- 
ship, association, or corporation within the United States or any place 
subject to the jurisdiction thereof; and the Secretary of the Treasury may 
require any individual, partnership, association, or corporation engaged in 
any transaction referred to herein to furnish, under oath, complete in- 
formation relative thereto, including the production of any books of ac- 
count, contracts, letters or other papers in connection therewith in the 
custody or control of such individual, partnership, association, or corpora- 
tion, either before or after such transaction is completed. 

3. The provisions relating to foreign exchange transactions contained in 
the executive order of Mar. 10 1933, shall remain in full force and effect 
except as amended or supplemented by this order and by regulations issued 
hereunder. 

4. Applicants who have gold coin, gold bullion or gold certificates in 
their possession, or who, in obedience to the executive order of April 5 
1933, have delivered gold coin, gold bullion or gold certificates shall be 
entitled to licenses as provided in Section 8 of said executive order for 
amounts not exceeding the equivalent of such coin, bullion or certificates 
held or delivered. The Secretary may in his discretion issue or decline 
to issue any other licenses under said executive order, which shall in all 
other respects remain in full force and effect. 

5. Whoever willfully violates any provision of this executive order or 
of any rule, regulation or license issued thereunder may be fined not more 
than $10,000, or, if a natural person, may be imprisoned for not more 
than ten years, or both; and any officer, director, or agent of any corpora- 
tion who knowingly participates in any such violation may be punished 
by a like fine, imprisonment, or both. 

This order may be modified or revoked at any time. 

FRANKLIN D. ROOSEVELT. 

The White House, April 20 1933. 


-— 
_ 





Plan for 16-to-1 Silver, as Amendment to Farm Relief 
Bill, Defeated in Senate by Vote of 43 to 33—Size 
of Vote for Inflation Proposal Regarded as Sur- 
prising—Some Opponents of Wheeler Silver Plan 
Nevertheless Declare for Inflation—President’s 
Objection to Amendment Engineers Its Rejection. 

One of the most important developments in a week 
crowded with a succession of noteworthy events occurred on 

Monday, Apr. 17, when the Senate, by a vote of 43 to 33, 

defeated the Wheeler Amendment to the Farm Relief Bill 

to remonetize silver on the old formula of 16-to-1. Despite 
the defeat of the measure, the size of the vote recorded by the 
advocates of inflation occasioned marked surprise, for it had 
not hitherto been generally recognized that their strength 
was so great, and the 33 votes they mustered were in excess 
of the support given a similar proposal in the Lame-Duck 
Congress. 
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In addition, many of those who voted with the majority 
did not hesitate to express themselves as in favor of one of a 
variety of forms of inflation, although not, for the time being, 
approving the Wheeler project. Typical of such comment 
was the remark of Speaker Henry T. Rainey, who said that 
some form of inflation must be undertaken. He was quoted 
as follows by the New York “‘Herald Tribune” in Washington 
advices of Apr. 17: 


“T am an irreconcilable 16-to-1 man and always have been,’’ the Speaker 
said. ‘I trust we can do something about it even at this late date.”’ 

However, the important matter, Mr. Rainey said, was to arrive at some 
plan upon which the silver advocates could agree. The Speaker has no in- 
tention of initiating silver legislation, adding that he would leave it to Presi- 
dent Roosevelt, whose view would hardly be made known until after his 
conferences with the representatives of foreign nations in advance of the 
International Economic Conference. 

“I think the President can go ahead on a plan to remonetize silver with- 
out agreement with Great Britain and France,’ Mr. Rainey said, ‘‘but it 
would be better if we can get the concurrence of those countries. We will 
know better what to think within the next two weeks as the result of the 
conversations the President has initiated.”’ 


Others prominent in Congress who spoke in defense of in- 
flation, in addition to Senator Wheeler, included Senators 
Borah and Long. Senator Borah was one of those who voted 
against the Wheeler amendment. Three Senators who voted 
for the amendment, on the other hand, thus revealed a switch 
from their previous position of Jan. 24, when they opposed 
inflation. These were Senators Couzens, Capper and Tram- 
mell. That the measure was defeated was perhaps in large 
part the result of an announcement by Senator Robinson, 
the Democratic floor leader, that President Roosevelt was 
not in favor of any of the four amendments to the Farm Relief 
Bill then before the Senate. The debate preceding the vote, 
as described in part by the New York ‘‘Times’’ Washington 
correspondent Apr. 17, follows: 


The Presidential pronouncement through Senator Robinson came un- 
heralded and at the end of an afternoon when nothing had been talked 
of but the necessity of inflation. It came after a short speech by Senator 
Borah, who said that he would vote for any inflationary measure which 
would provide a managed currency, but that he thought nothing could be 
done effectively except by international agreement at the economic confer- 
ence, and then added that if the President were not in favor of inflation he 
would vote against it. 

At that Senator Robinson rose to his feet and said calmly: 

“T can say that the President does not desire any one of the pending 
amendments.”’ 

As he sat down Senator Borah also sat down. There were calls for a 
vote, and while Senator Pittman talked for a few minutes, members flocked 
into the chamber and in a short while the first of the inflationary amend- 
ments had been killed. 

The day's events tended to show to what an extent support of some 
inflationary measures has grown, due to the pressure upon Senators from 
their farm constituents. 

Not only did they refer to this fact again and again in debate, but Sena- 
tors also reiterated what they have said before, that if the advocates of 
various schemes could reconcile their differences they would find them- 
selves in a majority. 

Senator Long of Louisiana is directing his efforts at present to bring 
about just that unanimity of action, and concentration of the entire group 
upon one plan, whether remonetization of silver, silver purchase, reduction 
of the gold dollar, issuance of currency secured by farm mortgage bonds or 
some other method. Remonetization of silver and reduction of the gold 
content have at present the greatest number of adherents. 

Senator Borah, who has been advocating inflation for some time, said 
there was no separating it from farm relief. 

“They come together logically,’’ he said; ‘they are one and the same 
proposition. We must raise the prices of commodities or the farm measure 
will fail, and the only way to do that is by some means of inflation. All 
schemes of rehabilitating agriculture rest on raising the prices of commod- 
ities, and I ask you how you are to do that except by some well-thought- 
out and controlled form of inflation _"’ 

The fact that the farm marketing act and the activities of the Recon- 
struction Finance Corporation passed by the last administration had not 
checked the fall of commodity prices, were cited as evidence of probable 
lack of success with the bills favored by the present administration to bring 
about that desired effect. Mr. Borah said. He said he believed the present 
farm bill to be an honest, even heroic, effort to be of service, but that it 
would fail unless backed by consideration of the money situation. 


Says Control Is Possible. 

“I understand from the press that the President is giving study and 
thought to inflation,’’ he said. ‘‘Uncontrolled inflation would be worse 
than the present deflation, but it can be controlled, and the proper measures 
may be taken through cooperation between the administration and Con- 
gress. The last administration refused to touch it, prices kept on falling, 
and the administration was forced into retirement, almost in ignominy. 

“Throughout the civilized world the question of how to stay the fal! of 
commodity prices is what is tormenting the minds of the leaders of the 
day. I am prepared to vote for any measure which endorses the principal 
of inflation. Suppose we do balance the budget and prices continue to fall, 
we will have an unbalanced budget from month to month just as we did 
before.’ 

Senator Borah quoted an economist as saying that managed currency 
countries were doing better in production than those which stood by the 
rigid sound-money standard. He then referred to the international eco- 
nomic conference, and said, apropos of silver, that any efforts to remonetize 
silver would fail unless they were backed by international agreement. That 
is the only sound way to approach the money question, he said. 

“The happiness, peace and even the stability of nations depend on the 
success of that conference,"’ he said 


Skeptical of Negotiations. 

The hope of international agreement which would benefit this country 
was scoffed at by some speakers, particularly Senator Wheeler, who said 
that England would never accede to any silver agreement which would 
enable the United States to compete with her in the world’s markets on 
a basis of a stabilized and inflated currency. 
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Senator Long said the farm bill would do no good at all if the currency 
were not expanded so that the depreciated pound sterling might not be 
used to undersell the United States in foreign trade. 

While the processing tax in the farm bill would increase commodity prices, 
he said, “‘you will be leading your commodities to slaughter’ because it 
would be impossible to compete with the depreciated currencies of other 
nations. He referred again to the argument for silver, that a double basis 
for currency had been favored by Washington, Hamilton and Lincoln, 
and that 60% of the people of the world use silver as currency. His efforts 
to bring about conciliation were shown in his announcement that he would 
gladly accept the Wheeler bill and not press his own. There is not much 
difference between them. 


Senator Wheeler said the farm bill was an experiment, but that his 
amendment for a 16-to-1 silver ratio was not an experiment because it 
had been used from the beginning of the Republic until 1873.. 

To Double Supply of Money. 

Inflation, Senator Wheeler continued, would double the world’s supply 
of money and double the price of commodities. ‘The purchasing power of 
more than 50% of the world’s population who use silver entirely would 
be quadrupled, he said, and within two years all the agricultural land 
values would be quadrupled, banks would have their frozen assets set free 
and the unemployment problem would be solved. 

He quoted a recent statement by a farm organization in the Middle 
West that unless something is done to aid the farmers they will go on strike 


and that they all demanded the remonetization of silver as a cure for their 
ilis 


‘“‘How do you expect to bring back prosperity to the United States when 
England is manipulating not only the pound sterling but is likewise manipu- 
lating the dollar?’’ he asked. ‘‘She wants to keep us on the gold standard, 
she wants to keep the dollar high, and yet we sit here in the Congress 
of the United States and let the British Government manipulate our 
dollar, and the minute it starts to go down, the English start to buy the 
dollar so as to keep it up, because of the trade advantage they have with 


us when they have a depreciated pound sterling and we have a high-priced 
dollar.”’ 


Senator Connally suggested that Senator Wheeler might not be doing 
his country a service by ‘bitterly criticizing one of the greatest nations 
coming to the international conference’’ and by predicting that nothing 
would come of the conference. He reminded Mr. Wheeler that the money 
question would be brought up by the Secretary of State at the conference 
and it might be wise to wait and see what could be accomplished in that 
way. 


- 
_- 


Senate Continues Debate on Farm-Relief Bill—Admin- 
istration Supporters Seek to Ber Addition of 
Various Commodities and to Restrict List to Wheat, 
Cotton, Corn, Hogs, Tobacco, Rice and Dairy 
Products—Peanuts Are Inserted and Then Re- 
moved—$100,000,000 Voted to Finance Initial 


Operations. 


Further debate on the administration farm-relief measure 
marked the sessions of the Senate during the past week, 
with many amendments proposed. These fell principally into 
two classes: those that were frankly inflationary, such as 
the Wheeler 16-to-1 silver amendment (which is described 
elsewhere in these columns), and those which sought to 
include under the wing of the farm-relief bill many agricul- 
tural products not hitherto specified therein. 

Introduction of the farm-relief legislation, and previous 
Senate debate on the subject, were described in our issues 
of April 8 and 15, pages 2352 and 2531. 

The administration supporters won a modified victory, as 
the week drew to a close, by succeeding in limiting sharply 
the products to be dealt with in the bill. On April 18, at 
the request of Senator Glass, the Senate added peanuts to 
the list of basic commodities covered. But few dissenting 
voices were heard when this proposal was introduced and 
carried without a record vote. Another amendment adopted 
was that submitted by Senator Frazier of North Dakota to 
require publication of the amount of the processing tax, 
compared with the retail price of products and former retail 
levels, to prevent pyramiding of the tax to the consumer. 

On the following day (April 19), however, peanuts were 
eliminated from the bill, by a vote of 43 to 39. Administra- 
tion forces then announced that they would attempt to 
remove sugar cane and sugar beets, which had been added 
by a 44-to-37 vote, and leave in the bill only wheat, cotton, 
corn, hogs, tobacco, rice and dairy products—the seven 
commodities approved by the Agriculture Committee. On 
April 20 the Senate voted an appropriation of $100,000,000 
from the Treasury to finance initial operations after the bill’s 
passage. 

Further details of the Senate debate, as contained in 
Washington advices to the New York “Times’’ April 19, 
follow: 


The victory of administration forces came after the sharp setback on 
the sugar amendment, which Senator Robinson opposed and which he 
appealed to members to vote down. He pleaded that loading the bill up 
with other commodities would make administration impossible. 

A roll-call on the sugar plan was about to be started after preliminary 
debate when Mr. Robinson took the floor in opposition. The amendment 
had been put to a voice vote. Apparently, there were more or louder 
ayea than noes, but Vice-President Garner declined to decide and Senator 
Costigan asked for the roll-call. 

“I do not believe it is sound policy to include sugar-cane and sugar-beets 
as basic commodities,’’ Senator Robinson said. ‘If you recognize them as 
basic commodities, at least twenty others will claim to be basic. 
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“If friends of this bill are going to permit an indefinite number of com- 
modities to be included, the bill will be impossible of administration.” 

Senator Norris of Nebraska, leader of the independent Republicans and 
an advocate of limiting the bill to wheat and cotton, joined Senator Robin- 
son in the plea, observing: 

“It is going to be difficult to administer anyway. It is doubtful that 
even under the very best of conditions it can be made to work.”’ 

Old-line Republicans and Democrats opposed to the bill, as well as some 
in each party who thought the commodity list should be broader, gleefully 
joined in voting sugar into the bill and in all efforts to keep peanuts in. 

Evidently irked by the sugar vote, Senator Robinson moved to recon- 
sider it, but was declared out of order, since Senate rules stipulate only 
those voting with the majority may ask reconsideration. 

Senator Wheeler, Democrat, of Montana, immediately sought to add 
flaxseed. Senator Robinson rose in protest and again bitterly attacked 
loading down the bill. 

“It is perfectly apparent,’’ he shouted, ‘‘that between a combination of 
peanuts and sugar this bill is being placed in a condition where it will merit 
much of the criticism of those opposed to it. 

“I have no criticism to make of any Senator who is against this bill and 
feel that the way to make his opposition effective is to load it down with 
amendments and make it impossible of administration. 

“If you define as a basic commodity all of the products of our soil, you 
will put an impossible task on those administering it. We now are at the 
point where we either are going to wreck it or pass it so that it can be 
administered.”’ 

Rejection of flaxseed, 48 to 32, broke the sweep of commodity adders and 
finally brought victory to the Democratic stalwarts. 

Senator Frazier, Republican, of North Dakota, who voted for sugar and 
had announced yesterday he was in favor of adding peanuts and other 
commodities, moved to reconsider the peanut vote, abandoning his own 
plan to try to add oats. His motion was assailed by Senators Glass and 
Clark, Democrat, of Missouri, who said he had voted against peanuts, 
but they were ruled out of order as the vote yesterday was not recorded. 

Senator Glass promptly moved to table Mr. Frazier’s motion, but was 
beaten on a tie vote, 38 to 38. Several Senators called for Vice-President 
Garner to vote, but he did not, as Senate rules stipulate that in case of a 
tie a motion or amendment is lost 

Thirty Democrats, twelve Republicans and Senator Shipstead, the 
Farmer-Laborite from Minnesota, joined then in tabling the Glass peanut 
amendment, while eighteen Republicans, mainly party stalwarts, and 
twenty-one Democrats voted against killing the proposal. 





President Roosevelt’s Measures for Attacking Depres- 
sion, While Sound and Helpful, Insufficient for Its 
Purpose, According to Professor Viner of University 
of Chicago—Views as to World Economic Con- 
ference. 


President Roosevelt’s program of internal measures for 
attacking the depression, as it has so far been revealed, is 
‘fon the whole sound and helpful, but insufficient for its 
purpose,’’ Prof. Jacob Viner of the Department of Economics 
of the University of Chicago declared recently. Professor 
Viner’s estimate of the Roosevelt program was given during 
a symposium on ‘‘The State of the Nation’’ at the Goodman 
Theatre, in which three faculty members of the University 
participated. In addition to Professor Viner, the speakers 
were T.. V. Smith, Professor of Philosophy, and Prof. Charles 
E. Merriam, political scientist. President Robert M. 
Hutchins of the University presided at the symposium. 
Professor Viner said: 

Thanks to a new and courageous leadership in Washington we have 
successfully emerged from a panic of threatening proportions. The re- 
newed courage and hope it has engendered will not survive long, however, 
unless it is soon fed by concrete evidence of geniune improvement. 

The program of internal legislation already disclosed at least makes 


clear that we can rely on the administration for something more than 
exhortations. But its underlying economic logic has not been revealed. 


Minimum results which must be produced by the confer- 
ence, in addition to the restoration of international confidence 


are as follows, Professor Viner said: 

First, the weight on debtors and on the international monetary mechanism 
of the burden of international debts, private as well as public, must be 
lightened either by a writing down of the amount of these debts, or by 
substantial reduction of the barriers to world trade, or by concerted inter- 
national action to raise price levels, or by some combination of these. 

Second, there must be general and substantial reduction of tariff barriers, 
in order that trade may revive, currencies be stabilized, and productive 
resources be employed in those directions in which they are most pro- 
ductive of real income. 

Third, a stop must be put through international agreement to the process 
of deflation which has been progressively putting an end to business activity 
by rewarding it with losses instead of gains. Now that we are off the gold 
standard, we should even be receptive to proposals for a world-wide regu- 
lated inflation until a world price-level has been established at some specified 
level has been established at some specified level above the present one, 
and then for a general restoration of the gold standard, managed on an 
internationally co-operative basis. 

Fourth, the restoration of international capital movements should be 
facilitated, but under regulation to check improvident and dishonest borrow- 
ing and the disproportionate flow of international capital into short-term 
investments subject to call at inconvenient moments. 

The present emergency consists primarily of a wide discrepancy between 
prices and production costs, which appears to be narrowing only very 
slowly if atall. The Government economy measures, the measures tending 
to reduce mortgage interest, and the proposals for railroad reorganization 
will contribute something to lessening this discrepancy. 

Though the agricultural relief bill may raise agricultural prices, it is not 
a recovery measure but an extraordinarily ill-designed scheme for shifting 
some of the burden of the depression from the over-mortgaged and over- 
taxed farmer to the unemployed and under-employed city-dweller. The 
banking program guarantees no relief from the suicidal process of credit 
defiation and so far has succeeded chiefly in speeding up the process of 
weeding out from the system the less expert deflaters. bag 

If recovery is to be sought by means of deflation of production costs toa 
level consistent with, the present level of prices, the Administration must 
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embark upon a campaign for speedy and drastic reduction of freight rates, 
utility rates, interest rates, State and local taxes, such wages as are still 
undeflated, and the frozen prices of some of the monopoly industries. 

If on the other hand recovery is to be sought through price inflation, 
the Administration should say so, should reveal which of the many possible 
procedures it intends to adopt, and should indicate just how far it plans to 
go in this direction. 

It is a plausible theory that the Administration relies largely upon the 
results of the World Economic Conference to carry us back to prosperity, 
and is reluctant to embark upon unpopular and politically dangerous in- 
ternal deflationary measures or popular but economically dangerous internal 
inflationary measures as a lastresort. This may well be the path of wisdom, 
but delay is itself dangerous, and the difficulties in the way of a satisfactory 
outcome of the World Economic Conference seem formidable. 


aerate tastes 


United States Tariff Commission Denies Gold Shift 
Caused Import Rise—-Chairman O’Brien Says In- 
crease Came From Nations On and Off Standard— 
View of Garet Garrett Disputed—-Mr. O’Brien 
Asserts Countries With and Without Depreciated 
Currency Are Trade Rivals. 


Robert Lineoln O’Brien, Chairman of the United States 
Tariff Commission on April 16 disputed statements made by 
Garet Garrett in a ‘Saturday Evening Post’’ article that 
Great Britain and other countries, which were off the gold 
standard, had been enabled through their depreciated cur- 
rencies to flood the United States market with cheap goods, 
thereby destroying American industry. The foregoing, from 
Washington April 16, is from the New York ‘“‘Times,’’ the 
despatch adding: 

Mr. O’Brien maintained that increases in imports from such countries 
had been no greater than from gold standard countries. 

“TI realize that this depreciated currency propaganda has a certain 
plausibility,’’ he continued, ‘‘like the belief that the Winters are growing 
warmer, in which the great Thomas Jefferson shared and the view that the 
weather is sure to be cold when the moon is full because, on a cold, clear 
night, we see the moon as we would not on a foggy and misty night. There 
are many things that seem to be true in this world that will not bear in- 
vestigation. 

‘Half the world, let us say, is off the gold standard. It is very severely 
competing for our market. Half the world is on the gold standard. It, too, 
is very severely competing for our markets. The articles in which our 
importations increased in the last year were quite evenly divided between 
the two types of countries. Only last week we had a hearing on gloves in 
which the attorney for the higher duties pointed out a sensational increase 
in imports from Germany—a country on the gold standard. 

Cites Italy and Cuba. 

“If it had been a depreciated currency country, he would have told his 
story on that basis and it would have looked convincing. The importation 
of wool felt hats from Italy is extremely disturbing at the present time, yet 
it is on the gold standard. The refined sugar from Cuba, against which 
refiners are moving so vigorously for an increase in duty, comes from a 
country which is on the gold standard. 

“The steel business professes itself greatly imperiled by the low price 
made by the imports from France, Germany, Belgium and Luxemburg, 
all on the gold standard. We have several cases where the importation 
has changed, one in particular that I remember. England was the chief 
competing country when on the gold standard. About the time she went 
off the thing shifted and a gold standard country is now the chief importer. 

“The Congressman who led the floor in the House for the depreciated 
currency legislation, Mr. Martin of Massachusetts, came to see me a few 
days ago with a bag sold at one of the department stores for 19 cents, brought 
in from Germany, which his Attleboro manufacturers said ought to sell 
for $1. If, perchance, this article had come from Japan it would have been 
a corking example of what we suffer by countries being off the gold standard. 

‘Here are some important questions to ask yourself: First, would we 
have produced commodities at half the price had Bryan been elected in 
1896 and given us a 50-cent dollar? If not, why not?’’ 


Sherman’s Return to Gold, 

“If so, should we have not elected him and enjoyed that advantage in 
the competition with the world? 

‘“‘When John Sherman of the Republican administration in the '70s took 
us back to the gold standard from a period in which it took from $2.60 to 
$1.14 in my boyhood to buy a gold dollar, did Secretary Sherman lessen 
our ability to compete with the trade rivalries of the world? Did he deprive 
us of an advantage or a benefit? Ifso, what was he doing it for? And why 
should he be held up to praise as a great financier? 

“If the State of Massachusetts should decide to make 24 inches a yard 
in all its trade and commercial transactions, would the other States which 
adhered to the 36-inch yard have a grievance against us? Would it be 
true that we were producing cloth so much cheaper? Would you buy your 
overcoat, made of this Massachusetts cloth, beacuse we called 24 inches 
a yard? 

“The great evil of this propaganda lies in the encouragement it gives 
those who wish to take this country off the gold standard. Of course, if the 
short-stick dollar is an advantage or benefit, we ought to have it."’ 


eH 


Robert Harriss Attacks Gold Shipments—Says United 
States Is Causing Havoc. 


Robert Harriss, a partner in the Stock Exchange firm of 
Harriss & Vose and one of the most active advocates of 
currency expansion, said on April 18 that ‘‘there is much 
criticism and misapprehension in commercial and industrial 
circles’ regarding the release ‘‘of our gold to be shipped to 
foreign countries.’’ From the New York ‘‘Times’”’ of April 19 
we quote as follows what Mr. Harriss had to say: 


Americans cannot understand when they are forced to give up their 
gold why our Treasury Department should release gold to be shipped to 
foreigners. They cannot understand this policy for three fundamental 
reasons. 

First, the shipping of this gold to foreign nations is attempting to maintain 
the unfair if not dishonest purchasing power of the dollar which is causing 
such havoc and destroying agriculture, commerce and industry 
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Second, why should we ship our gold to foreign countries who are not 
paying their obligations to us? 

Third, because if this gold was not shipped and the embargo against 
exportation of gold continued it would mean prices on commodities, raw 
materials, real estate and securities would advance.’ 

—_——>_—_—_ 


Plans for Reorganization of First Carolinas Joint 
Stock Land Bank of Columbia, S. C. 


Under date of April 15 a plan for the reorganization of 
the First Carolinas Joint Stock Land Bank of Columbia, 
S. C., was sent to the bondholders by President S. R. 
Spencer. President Spencer states that ‘if the bank is to 
continue to function as a going concern, and the maximum 
recovery upon its slow assets is to be realized, it will be 
necessary to put into effect a plan, fair to all concerned, 
which provides for the negotiation of a loan whereby the 
bank may be able to reduce its bond obligations to an 
amount more nearly commensurate with the earning power 
of the assets of the bank, and which takes into consideration 
the losses which have been and will be sustained in con- 
nection with the orderly liquidation of the slow assets of 
the bank.’’ Under the plan submitted, holders of bonds 
are asked to sell one-half of their holdings to the bank at 
35%, plus accrued interest. It is stated that if all of the 
bonds are purchased on this basis the bond obligations of 
the bank will have been reduced to $4,250,000, ‘‘which is 
more nearly commensurate with the earning power of the 
bank.’” On March 31 outstanding bonds totaled $8,508,500 
and net mortgage loans aggregated $5,647,927, of which 
$2,542,598 were delinquent in payment of principal and 
interest. The Manufacturers Trust Co. of New York is 
depositary for the bonds under the plan offered by President 
Spencer. Mr. Spencer’s letter to the bondholders follows: 

On account of the long duration and severity of the economic and agri- 
cultural depression the bank continues to be confronted with difficult 
problems in connection with the collection of interest and principal due 
on mortgage loans, and with the burdensome amount of real estate which 
the bank has been compelled to acquire. 

Although every possible effort has been made to improve the condition 
of the bank, and a relatively large amount of the non-income-earning 
real estate assets have been liquidated, the progress made by the present 
management has been largely offset by losses sustained by reason of the 
limited and depressed market for farm lands owned by the bank. During 
this trying period, notwithstanding continuous difficulties, the bank has 
so far been successful in paying the bond interest promptly when due. 
However, in view of the disparity between the bond interest, which must 
be paid, and the income derived from non-delinquent loans, it is apparent 
that the payment of interest on the amount of bonds now outstanding 
cannot long be continued, without forced sale of the bank's real estate 
at ruinous prices. 

The officers and directors of the bank have given full consideration to 
the above conditions, which we feel that you must fully realize. If the 
bank is to continue to function as a going concern, and the maximum 
recovery upon its slow assets is to be realized, it will be necessary to put 
into effect a plan, fair to all concerned, which provides for the negotiation 
of a loan whereby the bank may be able to reduce its bond obligations 
to an amount more nearly commensurate with the earning power of the 
assets of the bank, and which takes into consideration the losses which 
have been and will be sustained in connection with the orderly liquidation 
of the slow assets of the bank. 

As disclosed in the statement of condition as of March 31 1933 (a copy 
of which may be obtained from the bank or from the depositary), the bank 
had outstanding bonds in the amount of $8,508,500. As of the same date 
it had net mortgage loans having an aggregate unmatured principal of 
$5,647 927.65. Of the latter amount $2,542,598.07 of these mortgages 
were delinquent in the payment of principal and interest. 

In order to assist in accomplishing this result, if the bondholders will 
co-operate with the directors to the extent set out in the following plan, 
arrangements have been made by the directors whereby a loan will be 
obtained for the bank to purchase and retire the amount of bond pro- 
vided in the plan. However, if the benefits of the arrangements per- 
fected by the board of directors are to be made effective, it is urgent and 
imperative that the bondholders deposit a sufficient amount of bonds 
promptly and without delay to make the plan operative. 

To the end that a prompt improvement in the condition of the bank’s 
affairs may be effected, the following plan is offered to all bondholders: 


The Plan. 


1. Each holder of bonds shall sell to the bank one-half of the face amount 
of his present holdings of bonds issued by the First Carolinas Joint Stock 
Land Bank at a price equal to 35% of the face amount of such bonds so 
sold, plus accrued interest thereon to date of sale (operative date of plan). 

2. The bank will purchase and pay for bonds at the price aforesaid; 
to wit., 35% of the face amount of such bonds so sold, plus accrued interest 
thereon to date of sale (operative date of. plan), provided that bonds of 
the bank are offered for sale in the manner and within the time and under 
the conditions herein specified. 

3. On or before May 15 1933 each bondholder desiring to take advantage 
of this plan shall execute the enclosed Agreement and Letter of Transmittal 
and forward by registered mail or otherwise deliver the same, together 
with the one-half of his bonds, which he wishes to sell, to the Manufacturers 
Trust Co., Corporate Trust Dept., 55 Broad Street, N. Y. City (herein 
referred to as the depositary), with all interest coupons attached maturing 
subsequent to May 1 1933. It is requested that before the bonds are 
deposited any coupons maturing on or before May 1 1933 be clipped and 
presented for payment as heretofore. In the case of registered bonds, 
the owners thereof shall execute the assignment thereon in blank and have 
the signature properly acknowledged in accordance with the instructions 
printed on the back of the bonds. The bank reserves the right to extend 
the time within which bonds offered for sale under the plan may be de- 
posited with the depositary to not later than June 15 1933. 

4. In the event that one-half of the face amount of the outstanding 
bonds (or such lesser amount as the bank may elect to accept) are offered 
for sale under this plan and received by and deposited with the depositary 
within the time limit and under the conditions as herein specified, the 
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bank will immediately declare the plan operative by written notice to 
the depositary and will cause to be paid to the respective depositing bond- 
holders the purchase price for said bonds as herein provided, without any 
deduction for expenses. 

5. In the event that bonds are not offered as herein provided within the 
time herein specified, in a sufficient amount in order to make the plan 
Possible of consummation, the bank reserves the right to declare the plan 
inoperative by notice in writing to the depositary. In the event that the 
plan is declared inoperative, or in the event that the plan fails to become 
operative on or before June 15 1933, the bank will cause all bonds which 
have been offered for sale and deposited with the depositary as herein 
provided, to be returned to the owner thereof as shown by the records 
of the depositary, without expense to the owner of the bonds. 

6. In no event does the bank obligate itself to purchase more than 
one-half of the face amount of bonds held by any bondholder. 

If one-half of the bonds now outstanding are sold to the bank under 
this plan the bond obligations of the bank will be reduced to approximately 
$4,250,000, which is more nearly commensurate with the earning power 
of the assets of the bank. While the consummation of this plan obviously 
will not solve all the problems with which the bank is confronted under 
present depressed economic and agricultural conditions, it is the belief 
of the board of directors that if the plan can be carried through promptly 
it will afford the basis, with careful management and improvement in 
business and agricultural conditions, for the ultimate solution of the bank’s 
problems. 

It is essential that all bondholders shall act promptly and within the 
time specified if the benefits of this plan are to be realized. 

THE FIRST CAROLINAS STOCK 
LAND BANK OF COLUMBIA. 
By 8S. R. SPENCER, President. 
Dated Columbia, S. C., April 15 1933. 
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Federal Agency to Protect Holders of Defaulted Real 
Estate Securities Is Urged by Samuel Seabury— 
In Decision as Arbiter for Bondholders’ Protective 
Committee He Advocates Uniformity of Laws. 


The creation of a Federal agency to protect the holders 
of defaulted real estate securities during the period of liquida- 
tion was recommended on April 16 by Samuel Seabury, in 
a decision rendered as arbiter for the Real Estate Bond. 
holders’ Protective Committee in a case involving defaulted 
real estate bonds. In the case under consideration, Mr. 
Seabury recommended that the committee accept an offer 
of $40 for every $100 first mortgage serial 614% bond on the 
Park Lane, an apartment house in Buffalo, New York, 
Commenting on the desirability of a Federal agency to act 
in matters of this character, he said: 


“While the government is under no obligation to finance individual 
properties, it is, I think, an appropriate function of government to provide 
the machinery through which the property rights of holders of securities 
of this kind can be protected and safeguarded during the period of liquida- 
tion and readjustment. Unless some agency of social control be created, 
hundreds of thousands of people who believed they were investing their 
life savings in conservative investments will be left to the rapacity of groups 
organized to buy up for a few cents on the dollar the interests which these 
people now own and which in many cases is all that remains of property 
acquired by the labor of a lifetime. 

The establishment of such an agency is as much a governmental function 
as is the establishment of courts of civil and criminal jurisdiction. A de- 
fault in the payment of taxes, interest or principal under a real estate 
mortgage securing a widely distributed issue of bonds should put the 
property in the custody of an administrative agency of the government, 
just as a bankruptcy puts the assets of the bankrupt in the custody of the 
court, and this governmental agency should administer the property for 
the benefit of all those possessing rights in it. Congress could establish 
uniform laws to govern such administration by governmental instrumental- 
ties, just as it establishes uniform laws to govern the courts in bankruptcies . 

——$—a—___——_ 


United States Farm Loans Opposed by Governor 
Talmadge of Georgia—Sees Lower Transportation, 
Higher Tariff Keys to Prosperity. 


Governor Talmadge of Georgia, in an address at Macon 
on April 12 expressed disapproval of the Government’s 
farm loan policy, and urged businessmen to work toward 
reduction of transportation charges and a more adequate 
tariff for farm products. We quote from Associated Press 
advices from Macon, from which we also take the following: 


‘‘We may have to live on blackberries and plums for a year or two,”’ 
ihe said, ‘‘but we would get over that and be prosperous again if the Gov- 
ernment would absolutely quit lending money to finance farming.’’ 

Reduction of transportation charges and better tariff protection would be 
a great aid to the return of good times so far as Georgia is concerned, 
he said. 

The Governor spoke at the noonday luncheon of the Rotary Club. 
He told of a recent trip to Cuba, where he said the soil was the most fertile 
lhe had ever seen, and where ‘‘Bermuda grass grows hip high and as thick 
as the hair on a dog’s back.”’ 

But there are beggars on the streets, he said, ‘‘and what is what happens 
to any country when its staple farm products must be sold at a loss. And 
that has been happening to us in Georgia as well as in Cuba. 

Georgians ‘‘can’t hold our more than a year or two longer,” the Gov- 
ernor said, ‘‘and then you will see scenes right here such as I saw two 
weeks ago in Cuba, unless businessmen such as you fight for lower trans- 
portation costs and better tariff protection.”’ 

—_—<————_ 





Farm Mortgage Board Selected by Governor Horner 
of Illinois—Aims to Settle Disputes and Halt 
Foreclosures. 


Governor Henry Horner of Illinois announced on April 13 
tthe membership of a committee of nine created to co-operate 
with the State Department of Agriculture in making possible 
the arbitration of differences between creditors and debtors 
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in settling farm mortgage problems without resorting to 
foreclosure or expensive court action. The foregoing is 
from a Springfield, Ill., dispatch April 13 to the Chicago 
“‘Tribune’’ which further said: 


The first meeting of the State ‘‘Conciliation Committee’’ will be held 
tomorrow noon when its organization will be perfected and steps be taken 
to form county committees to handle local cases. Neither members of 
the State or county committees will receive compensation for their services. 


Names of Members. 


Members of the State Committee are: 

C. E. Hopkins, Pontiac, Federal Land Bank Director; 

Hudson Burr, Bloomington, agent for the Aetna Life Insurance Co.; 

John M. Crebs, Carmi, farmer and banker; 

Z. L. Linton, Springfield, farmer and State Farm Bureau representative; 

George F. Tullock, Rockford, farmer and State Grange representative; 

G. A. Kramer, Kankakee, farmer and State Farmers’ Union representa- 
tive; 

H. C. M. Case, head of the Farm Organization and Management De- 
partment, University of Illinois; 

Former Lieutenant-Governor John G. Oglesby, Elkhart, and 

C. V. Gregory, Editor of ‘‘Prairie Farmer,’’ Chicago. 

The new plan of mortgage conciliation developed as an outgorwth of a 
meeting of Governor Horner, W. W. McLaughlin, State Director of Agri- 
culture, and heads of farm organizations and representatives of insurance 
companies and other credit agencies with large holdings of Illinois ‘farm 
paper. It is designed to make more effective the recent appeal of Governor 
Horner for forebearance on the part of mortgage holders in treating cases 
of delinquency on farm and small home mortgages. 


United States May Copy Plan. 

The plan was given added significance to-day with the announcement 
of Director McLaughlin that the Federal Administration in Washington 
is considering legislation which would be based on the Illinois setup on a 
nationwide scale. 

McLaughlin declared that the Committee would not ‘disturb in the 
slightest the credit structure of agriculture.’’ Rather, he said, it would 
attempt to negotiate agreements between mortgage holders and hard- 
pressed farmers who display willingness to meet obligations but cannot 
do so under present farm price levels. By averting ‘‘five and ten’’ cent 
sales and the large scale sales of farms on the present market, it is ex- 
pected that the farm credit structure will be strengthened. 

oe 


Realty Relief Law Passed at Montreal—Moratorium 
on Payments of Interest and Principal of Mortgages 
Left to Court. 


In Montreal advices April 15 to the New York “Herald 
Tribune’’ it was stated that the Legislature of Quebec, 
after vexatious delay, has consented to a moratorium bill 
designed to extend relief to owners of realty who are unable 
to meet payments of principal and interest, subject to the 
discretion of the Superior Court Judge. The dispatch added: 


Efforts were made to have the discretion of the court extended to include 
taxes and interest thereon, as is the case in Ontario, but the Government 
was set in opposition to further modifications of the law. 

The bill sets forth that it is expedient in the public interest to afford 
worthy debtors certain facilities for payment of obligations, by deferred 
redemption, and provides: 

No action for recovery in a hypothecary claim or mortgage on real 
property may be instituted, unless 30 days’ formal notice has been previously 
given to the debtor. The bill has limited retroactive application. 

During the 30 days’ interim the debtor may apply to the court of juris- 
diction for delay, to pay whole or part of the matured claim. 

The vendor may by mere petition to the Judge obtain an extension of 
the period fixed for the right of redemption, even in the case where it is 
stipulated that the right of redemption may be exercised without legal 
proceedings. 

The vendor's petition must be served by a bailiff upon the privileged 
creditor, or upon the puschaser under rigid right of redemption, with proof 
of date of service. 

The judge to whom such application is made may require proof by wit- 
nesses, documents, affidavits, as he may deem expedient. His judgment 
shall be final and without appeal. 

No delay. however, shall be granted to a debtor or to a vendor with right 
of redemption unless he can establish to the satisfaction of the judge: that 
he has fully paid all taxes or charges against the property; that except in 
the case of a sale with right of redemption, he has fully paid the interest 
due and accrued on the principal; that the debtor is unable to pay. 

No delay granted by the court shall extend beyond May 1 1934. 

Any judgment granting a delay may be rescinded by a similar proceeding, 
or by proof that the circumstances justifying the delay have changed. 

——— 


Plan for Orderly Marketing of Wool Announced by 
Henry Morgenthau, Jr., of Federal Farm Board. 


Supplementing the brief reference which appeared in our 
issue of April 15, page 2533, to the plan made public on 
April 13 by Henry Morgenthau, Jr., Chairman of the 
Federal Farm Board, to promote the more orderly marketing 
of wool and mohair during the present season, we quote the 
following from the Board’s announcement of April 13: 


The plan will apply directly to marketing practices for that portion of 
this year’s wool] clip which is a part of the security for loans made to growers 
by the Regional Agricultural Credit Corporations of the Reconstruction 
Finance Corporation. Inasmuch as the responsibility for the adminis- 
tration of these loans will soon devolve upon Mr. Morgenthau as Governor 
of the Farm Credit Administration, the directors of the Reconstruction 
Finance Corporation have decided to confer authority on Mr. Morgenthau 
immediately with respect to sales policies affecting wool and mohair. 

Mr. Morgenthau's plan includes the creation of an advisory wool mar- 
keting committee made up of representatives of the growers, the wool 
marketing co-operatives, the Farm Credit Administration and the wool 
trade. H. B. Embach of Arizona, General Manager of the National 
Wool Marketing Corp., whose membership consists of 28 growers’ co- 
operative marketing associations representing all wool-producing sections 
of the country, is to be Chairman of the Committee. Other members 
will be F. R. Marshall, of Utah, Secretary of the National Wool Growers 
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Association; Robert L. Turnbull, President of the Boston Wool Trade 
Association, and a representative of the Farm Credit Administration, 
to be selected later. 

The marketing plan approved by Mr. Morgenthau was devised by 
H. E. Babcock, Sales Adviser to the Farm Board, in consultation with 
representatives of the co-operative marketing organizations and the wool 
trade. It involves co-operation of responsible houses in the wool trade 
with growers’ marketing associations and the Farm Credit Administration 
for the orderly marketing of the wool clip in response to consumption 
demand without forced sales and without any attempt to withhold wool 
and mohair from the market. Under instructions to the Regional Agri- 
cultural Credit Corporations which have made loans on partial security 
of the wool and mohair clip, these regional corporations will approve 
shipment of wool and mohair on consignment to financially sound and 
reputable agents in the wool trade, including the National Wool Marketing 
Corporation and other established marketing co-operatives. the particular 
agent in each case to be selected by the grower whose wool or mohair 
is pledged. The wool and mohair will be offered for sale by the trade 
on conditions agreed to by the wool advisory committee. These will 
include a revised schedule of handling charges which will show a saving 
to the grower and the further assurance that all wool and mohair is to be 
ratably and equitably offered and sold along with other wool and mohair 
in the hands of the trade. 


Mr. Morgenthau is quoted as follows: 

There are several points about this plan that I wish to emphasize. Pri- 
marily it is designed to return the best possible price to the grower by 
marketing his product in an orderly way with due and practical regard 
to the prevailing conditions within the entire industry. We propose 
to retain the natural marketing procedure instead of attempting to enforce 
any artificial scheme. The grower is to designate che house to which 
he prefers to consign his wool. His identity as an individual factor in the 
industry is thus recognized. The selling will be subject to such reguljation 
as should assure the industry of a much firmer foundation than might 
otherwise exist. 

While the plan does not deal with other wools and mohair than that 
pledged for Kegional Credit Corporation loans, nevertheless full co-operation 
between the growers and the trade in marketing this portion of the wool 
clip will, I think, establish practices that shuuld benefit not only the 
grower but every tactor in American wool production, manufacturing 


and distribution. aa E 
—— —~ <li 


~ Texas Mohair Crop Purchased. 


in Associated Press auvices from San Angelo, Tex., 
April 13, it was stated that virtually all the 1933 Texas 
spring mohair crop remaining unsold, approximately 4,500,- 
600 pounds, was purchased on April 12 by Tom Richey, of 
Lampasas, for A. W. Hilliard & Son, of Boston. The dis- 
patch, as given in the “Herald Tribune’’,of April 14, added: 

Prices were 13 cents per pound for grown hair and 30 cents for kid clips, 
5 cents a pound higher than the average paid last fall. The sellers were 


warehouses and commission firms comprising a pool formed at Uvalde 
early this week. 








Lin 
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Counsel for Federal Reserve System Holds Congress 
Has Power to Create Unified Banking System— 
In Opinion Presented to Senate Banking Com- 
mittee Proposes Means Whereby State Systems 
Might Be Eliminated—Prohibitive Tax on Checks 
One of the Methods Suggested. 

In an opinion submitted to the Senate Banking and Cur- 
rency Committee, Walter Wyatt, General Counsel of the 
Federal Reserve Board, holds that Congress has the consti- 
tutional power to create a unified banking system, to accom- 
plish which the State banking systems would be eliminated. 
The opinion states that “it is not only within the power of 
Congress . . . to create a unified banking system in 
order to remove existing impediments and obstructions to 
inter-State Commerce resulting from the existence of 48 
different State banking systems, but it is also right, meet 
and proper to do so.” Constitutional means whereby Con- 
gress could bring about a unified system are indicated by 
Mr. Wyatt, one of which proposes “a prohibitive tax on all 
checks and similar documents drawn on, or payable at, 
banks not organized under the laws of the United States.” 
The opinion, which is a lengthy one, and bears date Dec. 5 
1932, appears in full in the March number of the “Federal 
Reserve Bulletin,’ issued March 29. Many opinions are 
cited in support of the conclusion that Congress has the 
right in question, and reference is ‘made to the Act of 
March 3 1865, later re-enacted as the Act of July 13 1866, 
under which “Congress imposed a tax of 10% on the circu- 
lating notes of State banks paid out by National or State 
banks.” It is noted that “the avowed purpose of this 
legislation was to create a uniform currency by driving 
the circulating notes of State banks out of existence, and, if 
necessary, by driving all State banks into the National 
banking system,‘and the Supreme Court of the United States 
upheld its constitutionality.” From Washington, March 29, 
a dispatch to the New York “Herald Tribune” said in part: 

May Lead to Legislation. 


Especial importance was attached to the lengthy opinion prepared by 
Mr. Wyatt, for it was held here that the Administration might incorporate 
the recommendations in the comprehensive legislation for banking reform 
that is to be brought forth either late in the present extra session of 
Congress or early in the next regular session. 
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The vast difference which unification would make in the banking struc- 
ture is indicated by the fact that less than 7,000 of the 18,000 banks in 
existence prior to the banking holiday were operating under Federal 
charters, and only about 800 of the 11,000 State-chartered banks and trust 
companies were menrbers of the Federal Reserve. 

The March “Bulletin,” in publishing Mr. Wyatt’s de- 
cision, said: 

The Federal Reserve Board, at the time of the appearance of the Governor 
of the Board on March 29 1932, before the Senate Committee on Banking 
and Currency in connection with the Glass Bill (S. 4115), which was then 
under consideration by the Committee, was requested to suggest a constitu- 
tional method of creating a unified banking system in the United States. 
In accord with this request, the General Counsel of the Federal Reserve 
Board prepared an opimon, which was transmitted to the Chairman of the 
Senate Committee on Banking and Currency. The text of the opinion is 
published below: 


The decision, in part, follows: 


Constitutionality of Legislation Providing a Unified Commercial Banking 
System for the United States. 
To the Federal Reserve Board: 

Senate Resolution 71, adopted on May 5 1930, directed the Committee 
on Banking and Currency to conduct an investigation and recommend 
legislation “to provide for a more effective operation of the National 
and Federal Reserve Banking systems of the country.’”’ Following extensive 
hearings by a subcommittee of which he was Chairman, Senator Glass 
introduced Senate Bill 4115, Seventy-second Congress. At a hearing on 
the bill before the Committee on Banking and Currency on March 29 1932, 
Governor Meyer presented a letter expressing the unanimous views of the 
members of the Federal Reserve Board, which contained the following 
statement : 

It should be recognized that effective supervision of banking in this country 
has been seriously hampered by the competition between member and non member 
banks, and that the establishment of a unified system of banking under National 
supervision is essential to fundamental banking reform. 

Bankers had testified that certain provisions of the bill would make 
it difficult for member banks to compete with non-member banks and 
would cause defections from the Federal Reserve System and the Nationa] 
Banking System; and during his testimony Governor Meyer called atten- 
tion to the statement quoted above and stressed the fact that ‘‘effective 
supervision of banking in this country has been seriously affected by 
competition between member and non-member banks,” and that ‘‘com- 
petition between the State and Nationa] Banking systems has resulted in 
weakening both steadily.” Thereupon Senator Glass requested Governor 
Meyer to ‘‘suggest to us a constitutional method of creating a unified 
banking system in this country.” 

In view of the circumstances under which this request was made, the 
history of our banking system, and the provisions of Senate Resolution 
No. 71, it appears that, by *‘creating a unified banking system,” is meant 
bringing all commercial banking business in the United States into a single 


~ banking system subject to effective regulation and supervision by the 


Federal Government. 

Congress has already created the National Banking System and the 
Federal Reserve System; and the problem is how to achieve uniformity 
of corporate powers, regulation and supervision with respect to banks 
engaged in the commercial banking business and to provide for their safe 
and effective operation, by eliminating the existing competition between 
the Federal Government and the 48 States for the privilege of granting 
charters to banks transacting that type of business. 

Since commercial banking necessarily involves the receipt of deposits 
subject to withdrawal by check, Congress can achieve that result if it 
can enact legislation which will have the effect of confining the business 
of receiving deposits subject to withdrawal by check to National banks, 
which have uniform powers under the National Bank Act, are subject to 
effective regulation and supervision by the Federal Government, and are 
required to be members of the Federal Reserve System. 

The question presented, therefore, is whether, in order to provide for a 
more effective operation of the National Banking System and the 
Reserve System, Congress has the power under the Constitution to restrict 
the business of receiving deposits subject to withdrawal by check to 
National banks. 

A consideration of the decisions of the Supreme Court of the United 
States leaves no room for doubt that this question must be answered in 
the affirmative. While numerous authorities supporting this conclusion 
are cited and discussed below, the principal reasons may be stated con- 
cisely as follows: 

1. The power to create the National Banking System and the Federal 
Reserve System as useful instrumentalities to aid the Federal Government 
in the performance of certain important governmental functions includes 
the power to take such action as Congress may deem necessary to preserve 
the existence and promote the efficiency of those systems. McCulloch v. 
Maryland, 4 Wheat. 836; Farmers & Mechanics National Bank v. Dearing, 
91 U. S. 29; Westfall v. United States, 274 U. S. 256. 

2. Having provided the country with a national currency through the 
National Banking Systenr and the Federal Reserve System, Congress may 
constitutionally preserve the full benefits of such currency for the people 
by appropriate legislation. Veazie Bank v. Fenno, 8 Wall. 533; Legal 
Tender Cases, 12 Wall. 457. 

3. The existence of a heterogeneous banking structure in which there 
have been more than 10,000 bank failures during the past 12 years consti- 
tutes a burden upon and an obstruction to inter-State commerce; and 
Congress may enact appropriate legislation to correct this condition. United 
States v. Ferger, 250 U. S, 195; Stafford v. Wallace, 258 U. S. 495; Board 
of Trade v. Olsen, 262 U. S. 1. 

Any one of these grounds standing alone would be a sufficient constitu- 
tional justification for the enactment of legislation restricting the conduct 
of the commercial banking business to National banks; and, when all three 
grounds are considered together, there can be no doubt that such legislation 
would be not only constitutional but also entirely appropriate and in 
accordance with a proper division of authority between the Federal 
Government and the States. 

Having the power to confine the commercial banking business to National 
banks, Congress can exercise that power in any manner which it deems 
appropriate and adequate for its purposes. It is not necessary that the 
legislation assume the form of a revenue Act or an Act to regulate inter- 
State commerce, though either of these means would be appropriate. 


1. The Power to Create and Maintain a Banking System. 


Ample authority for the first conclusion stated above is contained in 
the opinion of Chief Justice Marshall in the case of McOulloch v. Maryland 
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(1819), 4 Wheat. 316, 4 L. Ed. 579, wherein the Supreme Court of the 
United States established the following principles: 

(1) Congress has the power to create banks as convenient, appropriate, 
and useful instrumentalities to aid the Federal Government in the perform- 
ance of its functions. 

(2) This power is derived from a group of great powers, including the 
powers to lay and collect taxes, to borrow money, to regulate commerce, 
to declare and conduct wars, to raise and support armies and navies, and, 
“To make all Laws which shall be necessary and proper for carrying into 
Execution the foregoing Powers, and all other Powers vested by this 
Constitution in the Government of the United States, or in any Department 
or Officer thereof.” : 

(3) If the end be legitimate and within the scope of the Constitution, 
all the means which are appropriate, which are plainly adapted to that end, 
and which are not prohibited, may constitutionally be employed to carry 
it into effect. 

(4) If a certain means to carry into effect any of the powers, expressly 
given by the Constitution to the Government of the Union, be an appropriate 
treasure, not prohibited by the Constitution, the degree of its necessity is a 
question of legislative discretion, not of judicial cognizance. 

(5) The States have no power by taxation or otherwise to retard, 
impede, burden, or in any manner control the operation of the Constitu- 
tional laws enacted by Congress to carry into execution the powers vested 
in the Federal Government. 

(6) The Constitution and laws of the United States are the supreme 
laws of the land; and “‘it is of the very essence of supremacy to remove 
all obstacles to its action within its own sphere.’’ 

Applying these principles, Congress has created the National Banking 
System and the Federal Reserve System, which are now recognized as 
appropriate, if not indispensable, agencies to assist the Government in the 
performance of certain essential governmental functions. The States have 
no legal power to retard, impede, burden, or in any manner control the 
operation of these agencies; and Congress clearly has the right to enact 
such legislation as it may deem necessary to ‘‘remove all obstacles’’ to 
their safe and effective operation. If it deems it necessary to prevent 
banks organized under State laws from engaging in the commercial bank- 
ing business in order to accomplish this object, Congress may lawfully do so. 

Since the decision of the Supreme Court in McCulloch v. Maryland is 
the legal foundation stone upon which our National Banking System, our 
Federal Reserve System and our Federal Farm Loan System have been 
built and their constitutionality sustained, that case should be considered 
in more detail. The essential facts giving rise to the decision were as 
follows: 

The Bank of the United States was granted a special charter by the 
Act of Congress approved April 10 1816, and was authorized to establish 
branches throughout the United States. It established its head office 
in Philadelphia and a branch in Baltimore, Md. The Legislature of the 
State of Maryland enacted a statute taxing all banks or branches thereof 
in the State which were not chartered by the State and prescribing a 
penalty to be collected from the officers of any bank that failed to pay 
the tax. The Bank of the United States did not pay this tax on the 
transactions of its Baltimore branch, and a suit was brought against 
McCulloch, the Cashier of the branch, to recover the penalty. 

McCulloch defended on the ground that the State law was unconstitu- 
tional and void because it was in conflict with a valid Federal statute. 
The State contended that the Act of Congress chartering the Bank of the 
United States was unconstitutional and that, therefore, the State statute 
was valid. By a unanimous opinion, the Supreme Court of the United 
States held that the Act of Congress chartering the Bank of the United 
States was valid and that the State law purporting to tax the bank 
was invalid. 

The following quotations from the masterful opinion rendered by Chief 
Justice Marshall will illustrate the profound reasoning upon which the 
Court’s decision was based (4 Wheat. 407, 411, 415, 421, 422, 424): 

Although, among the enumerated powers of government, we do not find the word 
“bank” or “incorporation,” we find the great powers to lay and collect taxes: to 
borrow money: to regulate commerce; to declare and conduct a war: and to raise 
and support armies and navies. The sword and the purse, all the external relations, 
and no inconsiderable portion of the industry of the nation, are entrusted to Its 
Government. It Can never be pretended that these vast powers draw after them 
others of inferior importance, merely because they are inferior. Such an idea 
Can never be advanced. But it may with great reason be contended, that a gov- 
ernment, entrusted with such ample powers, on the due execution of which the 


happiness and prosperity of the nation so vitally depends, must also be entrusted 
with ample means for their execution. . . . 

But the Constitution of the United States has not left the right of Congress to 
employ the necessary Means for the execution of the powers conferred on the Gov- 
ernment to general reasoning. To its enumeration of powers is added that of 
making ‘all laws which shall be necessary and proper, for carrying into execution 
the foregoing powers, and all other powers vested by this Constitution, in the 
Government of the United States, or in any department thereof.” oie 

To have prescribed the means by which Government should, in all future time, 
execute its powers, would have been to change, entirely, the character of the in- 
strument, and give it the properties of a legal code. Jt would hare been unwise 
atiempt to provide, by immutable rules, for erigencies which, if foreseen at all, must 
have been seen dimly, and which can be best provided for as they occur. To have declared 
that the best means shall not be used, but those alone without which the power 
given would be nugatory, would have been to deprive the Legislature of the capacity 
to avai itself of experience, to exercise its reason, and to accommodate its Legis- 
lation to circumstances. . . . 

We admit, as all must admit, that the powers of the Government are limited, 
and thai its limits are not to be transcended. But we think the sound construction 
of the Constitution must allow to the National Legislature that discretion, with respect 
to the means by which the powers if confers are to be carried into erecution, which will 
enable that body to perform the high duties assigned to tt, in the manner most beneficial 
to the people. Let the end be legitimate, let it be within the scope of the Constitution, 
and all means which are appropriate, which are plainly adapted to that end, which are 
not prohibited, but consistent with the letter and spirit of the Concsitution, are con- 
gpeniongs. . « « 

If a corporation may be employed indiscriminately with other means to Carry into 
execution the powers of the Government, no particular reason can be assigned 
for excluding the use of a bank, if required for its fiscal operations. To use one, 
must be within the discretion of Congress, if it be an appropriate mode of executing 
the powers of government. That it is a convenient, a useful, and essential instru- 
ment in the prosecution of its fiscal operations, is not now a subject of controversy. 


After this declaration, it can scarcely be necessary to say that the ezis/ence of 
State banks can have no possible influence on the question. No trace is to be found in 
the Constitution of an intention to create a dependence of the Government of the 
Union on those of the States, for the execution of the great powers assigned to it. 
Its means are adequate to its ends: and on those means alone was ic expected to 
rely for the accomplishment of its ends. To impose on it the necessity of resorting 
to means which it can not control, which another government may furrish or with- 
hold, would render its course precarious: the result of its measures uncertain, and 
create a dependence on other governments, which might disappoint its most im- 
portant designs, and is incompatible with the language of the Constitution. But 
were it otherwise, the choise of means implies a right to choose a National bank in 
preference to State banks, and Congress alone can make the election. ‘Italics supplied. 


Having announced that it was “‘the unanimous and decided opinion’”’ of 
the Court that the Act to incorporate the Bank of the United States was a 
law made in pursuance of the Constitution, and was a part of the supreme 
law of the land, the Chief Justice proceeded to consider the question 
whether the State could tax the bank (4 Wheat. 426, 427, 436): 
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This great principle is, that the Constitution and the laws made in pursuance 
thereof are supreme; that they control the Constitution and laws of the respective 
States, and can not be controlled by them. From this, which may be ost 
termed an axiom, other propositions are deduced as corollaries, on the truth or error 
of which, and on their application to this case the cause has been supposed to depend. 
These are, lst. That a power to create implies a power to preserve. 2d. That a power 
to destroy, if wielded by a different hand, is hostile to, and incompatible with these powers 
io create and to preserve. 3d. That where this repugnancy ezists, that authority which ts 
supreme must control, not yield to that over which it is supreme. . . . 

‘eee It ts of the very essence of supremacy to remove all obstacles to its action 
within its own’ sphere, and so to modify every power vested in subordinate govern- 
ments as to exempt its own operations from their own influence, This effect need 
not be stated in terms. It is so involved in the declaration of supremacy, so neces- 
sarily impliea in it, that the expression of it could not make it more certain. We 
must, therefore, keep it in view while construing the Constitution. . . . 

The court has bestowed on this subject its most deliberate consideration. The 
result is a conviction that the States have no power, by taxation or otherwise, to retard, 
impede, burden, or in any manner control the operations of the constitutional laws 
enacted by Congress to carry into execution the powers vested in the general government, 
This is, we think, the unavoidable consequence of that supremacy which the constitu- 
tion has declared. ‘Italics supplied.) e ° ° 


The charter of the Bank of the United States, having expired in 1836, 
the country was left to depend for its currency on a multitude of State 
banks which sprang up under numerous different State laws, most of 
which contained either no provisions or inadequate provisions regarding 
capital, reserves, and supervision. 

Having experienced the difficulty of conducting the War of 1812 
without the aid of a Federal banking system, however, Congres, during 
the Civil War enacted the National Bank Act on February 25 1863, and 
revised it on June 3 1864. This time it did not undertake to create a 
single bank with branches throughout the Union, but provided for the 
creation of numerous local banks each independent of the other but all 
operating under a single banking law and under the supervision of the 
Treasury Department of the United States Government. .. . 

A brief review of the history of Federal banking legislation will disclose 
that Congress already has nrade two attempts to create a unified banking 
system for the United States, and that, in the language of Mr. Justice 
Holmes in State of Missouri v. Duncan, ‘“‘The naked question presented is 
whether Congress has the power to do what it tried to do.” 

When it enacted the National Bank Act, Congress recognized that 
banking is a matter of national public interest and attempted to create a 
unified banking system under Federal supervision. As will be shown in 
more detail hereinafter, the Act of March 3 1865, which imposed a pro- 
hibitive tax on the circulating notes of State banks, was intended not 
only to provide a uniform currency but also to compel State banks to 
convert into National banks. It succeeded in eliminating State bank 
currency and almost succeeded in eliminating State banks; but the State 
banks overcame the handicap of not being able to issue currency and 
multiplied in number until, by 1910, their number was almost twice that 
of National banks. 

By the enactment of the Federal Reserve Act of Dec. 23 1913, Congress 
made another attempt to create a unified banking system, by requiring 
all National banks in the continental United States to become members of 
the Federal Reserve System and inviting State banks to do so voluntarily. 

When we entered the Great War, however, only 53 State banks with 
resources aggregating $756,000,000 had become members of the Federal 
Reserve System; and, in order to induce additional State banks to become 
members, so that the financial resources of the nation might be mobilized 
for the great struggle then confronting it, Congress made a number of con- 
cessions which materially diminished its own control over State member 
banks of the Federal Reserve System. 

By the Act of June 21 1917 (40 Stat. 232), it eliminated the require- 
ments of the original Federal Reserve Act that State member banks must 
comply with the loan limitations of the National Bank Act and must be 
examined at least twice a year by the Comptroller of the Currency, and 
provided that, subject to the provisions of the Federal Reserve Act and 
the regulations of the Federal Reserve Board made pursuant therto, such 
banks should retain their full charter and statutory rights as State banks 
or trust companies and might continue to exercise all corporate powers 
granted by the States in which they were created. 

On Oct. 13 1917 the President of the United States appealed to the 
State banks and trust companies to become members of the Federal Reserve 
System for patriotic purposes, saying that, “The extent to which our 
country can withstand the financial strains for which we must be prepared 
will depend very largely upon the strength and staying power of the 
Federal Reserve banks.’’ (Ann. Rep. F. R. Board, 1917, p. 9.) 

Notwithstanding these concessions by Congress and this appeal of Presi- 
dent Wilson, however, there were only 936 State member banks with 
resources aggregating $7,338,813,000 in the Federal Reserve System on 
Jan. 1 1919. Only 11% of the State banks had become members of the 
Federal Reserve System, and these banks held only 54.5% of the resources 
of all State banks and trust companies in the country. (Ann. Rep. F. R. 
Board, 1918, pp. 26 and 27.) 

Moreover, at the peak of State bank membership, which occurred on 
June 30 1922, there were only 1,648 State banks and trust companies 
which were members of the Federal Reserve System out of a total of 
approximately 20,000 State banks and trust comrpanies in the country ; 
and the member State banks and trust companies held only 51% of the 
total resources of all State banks and trust companies. (Ann. Rep. F. R. 
Board, 1922, p. 29; Ann. Rep. Comp. Cur., 1931, pp. 3, 5.) And on 
June 30 1932 there were only 835 State member banks and trust companies 
in the Federal Reserve System. 

Furthermore, the amendments of June 21 1917, which were enacted in 
order to induce State banks to become members of the Federal Reserve 
System voluntarily, had greatly weakened the control of the Federal Gov- 
ernment over State member banks; the successive amendments to the 
National Bank Act, which were intended to enable National banks to 
compete more effectively with State banks, had materially lowered the 
standard previously set by the National Bank Act; the ‘better supervision 
of banking,’’ which is one of the major purposes of the Federal Reserve Act, 
had been seriously impeded; and the 10 years, 1921 to 1931, witnessed 
numerous failures of State member banks and a larger number of failures 
of National banks than had occurred previously in the entire history of the 
National Banking System from 1863 to 1921. 

Mr. Eugene Meyer, then managing director of the War Finance Corpora- 
tion, made the following statement on Jan. 31 1923, in testifying before 
the Committee on Banking and Currency of the House of Representatives 
(Hearings on S. 4280, 67th Cong., Pt. I, p. 56): 


There are necessarily many difficu:ties invoived in our dual system of banking. 
We have a State banking system, a National banking system, and a Federal Reserve 
System, the latter having a membership derived from both the State and the 
National systems. The State banking departments supervise the State banks, and 


the Comptroiler of the currency supervises the National banks, while the Federal 
Reserve System has a supervision of its own for the member banks, and there has 
been at times some disposition to competition between the State and the National 
banking systems. 
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The State banking laws frequently permit practices which National banks can 


not legally engage in. This is creating competition between the two systems which 
Can not be regarded as wholesome and may lead to the gradual weakening of both. 
. . «. The competition that exists at the present time between State and National 
banks can not fail to remind one of the competition that prevailed a generation ago 
among the various States seeking to become domiciles for corporntions—a competi- 
tion that was based upon the laxity of the laws governing incorporation. Nothing 
could be more disastrous than competition between the State and National banking 
groups, based upon competition in larity. [Italics supplied.] 

In testifying before the Committee on Ways and Means of the House of 
Representatives on April 27 and 28 1932, in his capacity as Governor of 
the Federal Reserve Board and Chairman of the Board of Directors of 
the Reconstruction Finance Corporation, and in the light of his experience 
as managing director of the War Finance Corporation, Mr. Eugene Meyer 
discussed this subject again. (Hearings re payment of adjusted service 
certificates, 72nd Cong., 1st sess., pp. 631, 642, 643.) His testimony was, 
in part, as follows: 

Personally I feel, as I stated to a subcommittee of the Banking and Currency 
Committee the other day, that we will never have a satisfactory banking system in 
the United States until banks of deposit, commercial banks, can be gathered under 
one chartering, supervising, and regulatory power. The constant competion 
between State and National banking systems has resulted in a weakening of the laws 
and the safeguards of both systems which I think contributed in no small degree to 
the excesses of the inflation period and to the suffering of the deflation period. 
The minds of the committees charged with banking and currency responsibilities are 
engaged in studying this problem. . .. 

I am entire:y in favor of maintaining State rights to the extent that they can 
properly be maintained. But there are various functions over which the Federal 
Government has had to assume jurisdiction. We have the Postal Service and have 
had it since the beginning of the Government. As other activities become national 
and inter-State on a greater scale, I feel that we must take account of these changed 
conditions. We must have elasticity in our conception of decentralization and the 
advantage of local control when there are vital changes in financial and economic 
conditions. . r P 

Having failed to accomplish fully its purposes by creating the Federal 
Reserve System and inviting State banks to become members voluntarily 
and by modifying the safeguards contained in the National Bank Act and 
the Federal Reserve Act, in order to encourage the organization of National 
banks and to induce State banks to become members of the Federal Reserve 
System, Congress may resort to other measures. It can abandon induce- 
ment and resort to compulsion. In other words, it can prevent tHe trans- 
action of a commercial banking business except by National banks, which 
must be members of the Federal Reserve System. 

That Congress has the power to adopt this means to accomplish its great 
objects follows necessarily from the fundamental principles established 
by the Supreme Court of the United States in its decision in the case of 
McCulloch v. Maryland and the other cases discussed above; but there 
are also other reasons and additional authorities for this conclusion. 


II. The Power td Provide a National Currency. 


A separate and independent ground for the above conclusion and an 
effective method of bringing all commercial banking into the National 
Banking System is found in the measures adopted by Congress to provide a 
national currency for the nation and in the decisions of the Supreme Court 
regarding the constitutionality of such measures. 

By the Act of March 3 1865 (13 Stat. 484), later re-enacted as the Act 
of July 13 1866 (14 Stat. 146), Congress imposed a tax of 10% on the 
circulating notes of State banks paid out by National or State banks. 
The avowed purpose of this legislation was to create a uniform currency 
by driving the circulating notes of State banks out of existence and, if 
necessary, by driving all State banks into the National Banking System; 
and the Supreme Court of the United States upheld its constitutionality. 
Veazie Bank v. Fenno (1869), 8 Wall. 533, 19 L. Ed. 482. 

How near this legislation came to creating a unified banking system is 
indicated by the fact that up to Nov. 15 1864 there were only 584 National 
banks with capital aggregating $81,961,450, and by Oct. 1 1865 there were 
1,566 National banks capitalized at $276,219,450. In 1862, prior to the 
passage of the National Bank Act, there were 1,492 State banks; in 
July 1864 there were 467 National banks and 1,089 State banks; in 
1865 there were 1,294 National banks and 349 State banks; in 1866 there 
were 1,634 National banks and 297 State banks, and by 1868 the number 
of State banks fell to 247, the lowest figure for any time since 1857. 
(Report, National Monetary Commission, vol. 5, pp. 22, 103; Annual 
Report, Comp. Cur., 1931, p. 3.) 

It is appropriate, therefore, to examine in this connection not only the 
legal basis for the decision of the Supreme Court in the case of Veazie 
Bank v. Fenno, but also the circumstances giving rise to that opinion. 
While the situation then confronting Congress assumed a different form, 
the problem of the sixties and the method of its solution furnish a guide 
to the method of dealing with the problem of effecting desirable reforms 
in our present banking system. “hea 

Let us consider the present problem in the light of past experience : 
By the Revenue Act of 1932, approved June 6 1932, Congress recently 
imposed a tax of two cents on each check, without making any distinction 
between checks drawn on State banks and those drawn on National banks. 
Is there any reason why Congress could not increase this tax to 10% of 
the amount of each check but exempt therefrom the checks drawn upon 
National banks and Federal Reserve banks, the instrumentalities which 
it has created to aid the Government in the performance of certain im- 
portant functions? 

While there are other grounds for holding that Congress could do 80, 
adequate grounds for such a conclusion are contained in the reasons given 
by Mr. Chief Justice Chase for the Court’s decision in the case of Veazie 
Bank v. Fenno. : 

Federal Reserve notes are secured by the assets of Federal Reserve banks ; 
and the Federal Reserve banks depend largely upon their member banks 
to furnish the assets required for this purpose. They derive all their 
capital from subscriptions by member banks to their capital stock, and 
most of their deposits consist of the legal reserves deposited with them by 
their member banks. 

In normal times Federal Reserve notes are secured largely by eligible 
paper acquired by the Federal Reserve banks from their member banks, 
and, as pointed out by the Federal Reserve Board in the circular quoted 
in part above, the Federal Reserve Act contemplated the creation of a 
banking systm which would include most, if not all, of the commercial 
banks in the country. 

This result not having been accomplished by the methods heretofore 
adopted, it would seem clear that Congress has the power to enact appro- 
priate legislation in order to preserve for the nation the full benefits of 
the flexible currency which it undertook to provide by the enactment of 
the Federal Reserve Act. If it finds that, in order to accomplish this 
purpose, it is necessary to prevent the transaction of a commercial banking 
business except by National banks, which must be members of the Federal 
Reserve System, Congress may constitutionally adopt this means and the 
ceurts will not interfere ; because the degree of the necessity for the enact- 
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ment of such legislation is a question of legislative discretion, not of 
judicial cognizance. McCulloch v. Maryland. . . . 

The tax imposed by the Act of July 13 1866 accomplished the object 
of eliminating the circulating notes of State banks and thus giving us a 
national currency of uniform value; but it has not accomplished the object 
of eliminating the competition of State banks and thus creating a unified 
commercial banking system as a basis for that currency. 

Prior to the Civil War, banks derived most of their profits from the 
issuance of circulating notes and relied to a much lesser extent than they 
do now on deposits as a source of earning power. In fact, the amount of 
their circulating notes frequently exceeded the amount of their deposits. 
(Rep. National Monetary Commission, vol. 5, pp. 16, 27.) It was 
expected, therefore, that the imposition of a prohibitive tax on their 
circulating notes would cause all State banks either to convert into 
National banks or to go out of business. 

A way was soon found, however, to conduct a profitable banking business 
without issuing circulating notes. It was through the development of 
the use of checks in lieu of currency as a means of payment. This was 
convenient to depositors and profitable to the banks, since the latter could 
enjoy the use of the money pending its withdrawal and even while the 
checks were in process of collection; and the practice was encouraged by 
National banks as well as State banks. Moreover, arrangements facilitating 
the easy flow of checks throughout the country made the use of checks 
so popular that it has been estimated that, at the present time, more 
than 90% of all payments are made by means of checks. 

Checks, therefore, have to a very large extent taken the place of currency 
as a medium of payment; and State banks, operating under laws allowing 
a greater latitude and requiring less rigorous supervision and regulation 
than the National Bank Act, have grown in number until, in the peak 
year of 1921, there were 20,349 State banks (other than mutual savings 
banks) compared with 8,154 National banks and, in 1931, there were 
13,728 State banks compared with 6,805 National banks. The reduction 
in the number of banks of both classes resulted principally from failures 
and consolidations. (Ann. Rep. Compt. Currency, 1931, p. 3.) 

Moreover, with the return of the predominance of State banks, many 
of the disadvantages of a heterogeneous banking structure have reappeared 
in another form; and checks, which have replaced currency as the prin- 
cipal medium of payment, frequently prove to be an ineffective medium. 
Checks go unpaid because the banks upon which they were drawn have 
failed. Balances against which depositors expected to draw checks in 
settlement of their business transactions are unavailable for that purpose, 
because the banks have closed their doors. 

Not only has the effective operation of the National Banking System 
and the Federal Reserve System been seriously impaired by the ‘“com- 
petition in laxity’ of bank regulation and supervision, described in the 
statements of Governor Meyer and Mr. Owen D. Young quoted above, but 
the proportion of National banks to the total number of commercial banks 
in the country has fallen from 87% in 1868 to 33% in 1931; and only 
88% of all the commercial banks were members of the Federal Reserve 
System in 1931. A material proportion of commercial banking business, 
therefore, is conducted outside of the Federal Reserve System and con- 
tributes nothing to the basis for our currency. 

The tax on circulating notes having become ineffective as a result of 
the use of checks in lieu of currency, Congress has the right to bring 
the Act of July 13 1866 up to date by making the tax applicable to 
checks drawn on State banks. . . . 

The fundamental incentive for inter-State commerce is profit; and no 
transaction in inter-State commerce is finally consummated until payment 
has been received for the goods which have been sold and shipped. In 
many instances, the very act of shipping goods in inter-State commerce 
is inseparably connected with the farwarding, through a series of banks, 
of bills of lading attached to bills of exchange which must be paid or 
accepted before the goods are released. The ultimate payment which 
constitutes the object and the final act of nearly every transaction in 
inter-State commerce is made by means of a check drawn upon a bank 
in one State in favor of a payee in another State; and such checks are 
forwarded for collection through a series of banks scattered over at least 
two, and frequently more, different States. Banks, therefore, are essential 
instrumentalities of inter-State commerce. 

Nearly every bank failure delays or prevents the final consummation 
of numerous transactions in inter-State commerce by preventing or delay- 
ing the payment of the checks given in settlement therefor; and Congress 
clearly would be justified in finding that a heterogeneous banking system 
in which there have been more than 10,000 suspensions involving deposits 
amounting to nearly $5,000,000,000 since 1920, is a burden upon and an 
obstruction to inter-State commerce. 

Since ‘‘Congress . ean do anything which, in the exercise by 
itself of a fair discretion, may be deemed appropriate to save the act of 
inter-State commerce from prevention or interruption, or to make the 
act more secure, more reliable, or more efficient,’’ it would seem clear 
that Congress can create a unified banking system in order to remove such 
an obstruction and burden to inter-State commerce. ee 

It is not only within the power of Congress, therefore, to create a 
unified banking system in order to remove existing impediments and 
obstructions to inter-State commerce resulting from the existence of 48 
different State banking systems, but it is also right, meet, and proper 
for Congress to do so, since the object is a national one which can be 
dealt with effectively only by the national legislature. 

This conclusion is not based upon the theory that the banking business 
is itself commerce, but upon the fact that banks are instrumentalities of 
inter-State commerce and that an unsound and unsatisfactory banking 
system is a burden upon and an impediment to inter-State commerce. 

If, therefore, Congress decides to solve this problem through the exercise 
of its powers over inter-State commerce and as a means to removing an 
obstruction to inter-State commerce, it need not confine the legislation to 
transactions of an inter-State character, but mray legislate for the banking 
system as a whole; since every commercial bank actually functions as an 
instrumentality of inter-State commerce and every failure of a commercial 
bank obstructs and impedes the consummation of numerous transactions 
in inter-State commerce. 

The effective regulation of inter-State commerce requires the regulation 
of some matters which in and of themselves are not inter-State commerce, 
but which have a direct relationship to such commerce. In other words, 
if the transaction which is of itself purely intra-State is a vital part of 
inter-State commerce, the regulation of that transaction may be under- 
taken by Congress under the commerce clause. . . . 

If Congress in its wisdom should find that our heterogeneous banking 
structure, which has given rise to more than 10,000 bank failures in the 
last 12 years, constitutes a burden upon or an obstruction to inter-State 
commerce, therefore, there can be no doubt that Congress has the constitu- 
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tional power to correct the situation by bringing all commercial banking 
business into a single system subject to effective regulation and super- 
vision by the Federal Government, to the end that the currency of checks 
upon which practically every transaction in inter-State commerce depends 
for its consummation may be made more secure. 


IV. Methods Which Could Be Adopted. 

Having the power to enact such legislation, Congress could exercise the 
power in any manner which it deems appropriate and adequate for this 
purpose. It is not necessary that the legislation assumed the form of a 
Revenue Act or an Act to regulate inter-State commerce, though either 
of these means would be appropriate. In the light of the decisions of the 
Supreme Court of the United States in Stafford v. Wallace, and Board of 
Trade of Chicago v. Olsen, however, it would be desirable for such legisla- 
tion to contain findings of fact and a recital of the national objects to be 

‘attained, as did the Grain Futures Act. 

Among the constitutional means which Congress could adopt in order to 
accomplish these objects or to aid in their accomplishment are the 
following: 

(1) It could forbid the receipt of deposits subject to withdrawal by 
check by any individual, partnership, or corporation other than a bank 
organized under the laws of the United States and provide suitable penalties 
for violations of this prohibition. 

(2) It could impose a prohibitive tax on all checks and similar docu- 
ments drawn on, or payable at, banks not organized under the laws of 
the United States. 

(3) It could forbid any officer of the United States or any Federal 
Reserve bank, National bank, Federal Land bank, Joint Stock Land bank, 
Federal Intermediate Credit bank, or Federal Home Loan bank to receive 
in payment, on deposit, for the purposes of exchange or collection, or for 
any other purpose, any check drawn upon any bank not organized under 
the laws of the United States. 

(4) It could forbid any bank organized under the laws of the United 
States to make loans or extend credit to, or deposit any of its funds in, 
or permit the use of any of its facilities by, any commercial bank not 
organized under such laws. 

(5) It could forbid the deposit of public funds of the United States 
in any bank not organized under the laws of the United States. 

(6) It could exempt all National banks from taxation, State or Federal, 
except taxes on real estate. 

In order to be completely effective. the legislation could combine several 
of the measures suggested above. Thus, a comprehensive bill on this 
subject might include the following: 

(1) A finding of facts by the Congress (on the basis of evidence already 
obtained pursuant to Senate Resolution No. 71 and other evidence which 
may be produced) to the effect that, in order (a) to provide for the safe 
and more effective operation of the National Banking System and the 
Federal Reserve System, (b) to preserve for the people the full benefits 
of the currency provided for by the Congress, and (c) to relieve inter- 
State commerce of the burdens and obstructions resulting from the exist- 
ing situation, it is necessary to restrict the business of receiving deposits 
subject to withdrawal by check to National banks and thereby to subject 
al] commercial banking business to national regulation and supervision ; 

(2) A prohibition against the receipt of deposits subject to withdrawal 
by check except by banks organized under the laws of the United States; 

(3) A prohibition against any officer of the United States or any bank 
organized under the laws of the United States receiving in payment, on 
deposit, for exchange or collection, or for any other purpose, any check 
drawn upon any bank not organized under such laws; 

(4) A prohibition against any bank organized under the laws of the 
United States making loans or extending credit to, depositing any of 
its funds in, or permitting the use of any of its facilities by, any com- 
mercial banking institution not organized under such laws; 

(5) A provision imposing a prohibitive tax on all checks or substitutes 
therefor drawn upon or payable at any bank not organized under the laws 
of the United States; and 

(6) A provision prescribing suitable penalties for violations of the above 
provisions. 

If such legislation is enacted, its effective date necessarily would have 
to be postponed for a sufficient length of time to avoid too sudden and 
revolutionary a change in our existing financial structure and to allow 
time for existing State banks to adjust themselves to the situation, by 
converting into National banks or discontinuing the transactions of com- 
mercial banking business. 

The time intervening between the enactment of such legislation and the 
date when it becomes effective could be devoted to the preparation and 
enactment of additional legislation for the purpose of providing further 
for the more effective operation, regulation, and supervision of the National 
Banking System and the Federal Reserve System, by repealing undesirable 
amendments to the National Bank Act and Federal Reserve Act which 
grew out of the competition in laxity, equipping the supervisory authorities 
with adequate powers to enable them to perform their functions more 
effectively, and adopting such other measures as might be deemed 
appropriate. Respecttully, 

WALTER WYATT, General Counsel, 

Washington, D. C., Dee. 5 1932. 

oe 


Approximately $1,000,000 Distributed Through Com- 
munity Trusts During 1932—Trusts Now Manage 
Philanthropic Funds Aggregating Over $37,500,000. 

Community Trusts, non-existent 20 years ago, are now 
functioning in the management of philanthropic funds 

aggregating over $37,500,000 in more than 70 cities. In 34 

States, upwards of $1,000,000 was distributed last year 

through community trusts. Ohio has nine, Pennsylvania 

eight, New York seven, California four. In a statemen 
issued April 3 the New York Community Trust at 44 Wall 

Street, New York, of which Ralph Hayes is Director, 

continued: 


Throughout the depression, these community foundations have contrived 
to increase their appropriations and enlarge their resources.Their distribu- 
tion in the three ‘‘early-boom’’ years beginning in 1924 averaged just under 
$500,000. In the three peak years starting with 1927 the average passed 
$700,000. In the three depression years beginning in 1930 the average has 
exceeded $1,000,000 

The New York Community Trust's resources of $7,320,000 makes it 
the largest of these foundations, followed by Cleveland with $5,603,000, 
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Chicago with $5,363,000 and Boston with $4,953,000. The pioneer Cleve- 
land Foundation, originally the leader in volume of annual distribution, 
fell below Boston, Chicago, Indianapolis and New York from 1927 to 1931. 
but last year reclaimed first place. The “big four’’ trusts disbursed the 
following amounts last year and in 1931: 











1932. 1931. 
Cs oes nao buster Ebah esc edaneucaddsebcae aon $247 ,580 $82,073 
NE Sn veut tnactedbakan sn chbeentes tu sceuee ete 222,639 257,298 
PO ais oo v5 kon neh ahh a get OEe mame haa CES 197,140 190,168 
CE iin nincind cb dbigienn hu the ang needs Maek SAEOe 112,400 134,600 
BOO. Ssh Ci GOiGs EU SEU uth eee ees Seok $779,759 $664,139 











The same four organizations had distributed $644,000 in 1930, $585,000 
in 1929, $412,000 in 1928 and $365,000 in 1927. 

The late Judge F. H. Goff, middle-western lawyer and banker, formulated 
the first community foundation, at Cleveland, in 1914. As attorney and 
later as financier, Goff noted the tendency of rigid charitable trusts to 
become obsolete and sought to formulate an arrangement flexible enougn 
to preserve permanent funds, dedicated to philanthropic purposes, from 
being made moribund by changing conditions. He devised an appropriate 
form of trust indenture and asked the directorate of his trust company to 
adopt it as the terms under which it would accept custody of funds for 
any public purposes. The trust company’s function relative to these 
funds is limited to a purely fiscal trusteeship. The trustee can disburse no 
proceeds and has no ‘‘pastoral’’ powers regarding the application of dis- 
tributable income. That duty devolves upon a distributing committee, a 
majority of whose personnel is named by public sources of appointment 
independent of the trustee. This distributing committee, while agreeing 
to carry out any specific purposes the founder of a fund may outline, is 
empowered and instructed to make amendments calculated to preserve a 
fund's utility if changing conditions should ever render the origina’ objectives 
antiquated. 

The plan spread rapidly to other cities, from Portland (Me.) to Seattle, 
Santa Barbara to Winston-Salem, Winnipeg to New Orleans. With minor 
local variations, the multiplying trusts followed the same general pattern. 
By 1928, they had resources of $25,000,000 and in 1930 the total had risen 
to just less than $35,000,000. 

More than 30 charitable grants are now administered through the New 
York Community Trust, ranging from modest sums to funds of $1,000,000 
created by Mr. and Mrs. Felix Warburg and $2,500,000 set up by the Laura 
Spelman Rockefeller Memorial. Every fund within a community founda- 
tion retains its separate identity, with a distinguishing name and its own 
specific purposes. With one negligible exception, each of the securities in 
each of the funds now dedicated to public purposes as part of the community} 
trust in New York has paid its return regularly and in ful) at each income 
date throughout the Trust’s existence. 

Already an appreciable factor in the country’s philanthropy, the com- 
munity trusts may constitute, in the not distant future, a major channel of 
American benevolence. 

ea 


N. W. Baxter Named as Assistant to Directors of 
Reconstruction Finance Corporation. 

The appointment of Norman W. Baxter as assistant to 
the Directors of the Reconstruction Finance Corporation, 
in charge of information, effective April 19, is announced 
by the Corporation. Mr. Baxter, a Washington newspaper- 
man of 15 years’ experience, comes to the Reconstruction 
Finance Corporation from the Democratic National Com- 
mittee. His duties will include all press relations and the 
dissemination of information generally as to the activities of 
the Reconstruction Finance Corporation. 





New England Fishermen to Seek Aid from President 
Roosevelt. 

In an Associated Press dispatch from Gloucester (Mass.), 
April 15, to the New York ‘‘Times’’ it was indicated that 
New England fishermen, who say they are facing economic 
disaster, would sail this week for Washington to ask the 
President to save the industry. The dispatch also stated: 

A delegation of weather-beaten veterans, representing Maine, Massa- 
chusetts, Rhode Island and probably other Eastern seaboard States, will 
shove off on the schooner Gertrude L. Thebaud, famous as Glouceter’s 
representative in fishermen’s races with Canada, to lay their case before 
President Roosevelt. 

Reports that Canada intended to seek lifting of the duty on fish in return 
for favors in other directions are largely responsible for apprehension 
among the fishermen, most of whose vessels already are heavily in debt. 
They also hope Congress may be induced to permit fishermen to share in 
assistance such as has been granted farmers. 

The fishermen have been encouraged in their determination to bring 
their plight before the President by the fact that he, an ardent yachtsman, 
intends this summer to sail a small schooner along the Maine and Massa- 
chusetts coasts. 

Among the old New England fishing ports which are supporting the 
trip to Washington are Boothbay and Portland, Me.; New Bedford, Prov- 
incetown, Nantucket, Boston and Gloucester, Mass., and Newport, R. I. 
Gloucester has been advised that the fishermen of the south shore, Cape 
May, N. J.; Phoebus and Norfolk, Va., and other ports would support 
the delegation. 

The Master Mariners’ Association of Gloucester originally intended to 
send two or three delegates by rail to call upon the President, but when 
it became apparent many other fishing ports wished to send delegates it 
was decided by the association that the most practical form of transporta- 
tion was to send a fishing vessel. As each port sending representatives 
has designated fishing captains, the Thebaud's crew probably will be com- 
posed entirely of sxippers. 

———_<——__—— 


First National Bank of New York Moves to New 
Building Erected on Site of Former Home—Bank’s 
Resources April 4, $465,032,319—-Deposits, $357,- 
271,771. 


The First National Bank of New York this week returned 
to its former site at Broadway and Wall Street, on which 
has been erected a modern 21-story building. In October 


1931 the Bank vacated its old 10-story building which it 
had occupied continuously from 1881 to 1931, the structure 
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having become unsafe for occupancy. In the meantime, 
the institution had been housed in the building of the 
National City Bank at 52 Wall Street. The First National 
opened in its newly-constructed building on Monday of this 
week, April 17, at which time it made public a report of its 
condition under date of April 14. This shows total re- 
sources on that date of $465,032,319, compared with 
$541,017,689 on Dec. 31 1932. The statement reveals that 
$10,000,000 has been transferred from surplus to reserves, 
and that $25,000,000 from reserves has been applied to 
reduce the ‘“‘book value of other bonds, stocks, securities, 
&e.’’ The Bank’s surplus on April 14 stands at $65,000,000, 
against $75,000,000 on Dec. 31 1932; the reserves, now at 
$15,000,000, compare with $30,000,000 at the end of 1932. 
The $25,000,000 now transferred from reserves compares 
with a similar amount transferred last August from surplus 
and undivided profits to reserves, to which reference was 
made in these columns Aug. 27 1932, page 1417. The 
deposits of the First National are shown as $357,271,771 in 
its April 14 statement, of which $108,757,764 represents the 
amount due to banks, $240,453,506 to individuals and 
$8,060,500 comprising Government deposits. In its Dec. 31 
statement the Bank’s deposits totaled $406,072,323, viz.: 
due to banks, $177,934,995; demand deposits, $195,902,081, 
and time deposits, $32,235,247. The April 14 statement 
shows loans and discounts of $103,483,722 (made up of 
discount and time loans of $22,288,496 and demand loans of 
$81,195,226) compared with $99,661,620 on Dee. 31 1932. 
The comparative statement follows: 


Report of Condition of the First National Bank of New York. 


Resources— Dec. 31 1932. April 14 1933. 
Loans and discounts_____.-_..-_------ $99,.661,620.15 $103,483,721.89 
y 


United States Gov't securities owned___ 134,608,492.50 151,778,915.50 
Other bonds, stocks & securities owned__ 139,254,720.18 *117,195,307.24 
SR I Ss ee oo oe 4,008 000.00 4 648,000.00 
Reserve with Federal Reserve Bank___. 134,568,935.80 -—-_.___________ 
Cash and due from banks___._______-- 28,122,713.14 a77,520,283.56 
pO IRR, RE IE ESS RD 9,906,091 .27 


Outside checks and other cash items__-_ 
Redemption fund with U.S. Treasurer__ 
Drafts sold with indorsement of this bank 


253,178.05 
500 ,000 .00 
40,029.53 





Ca thoi wae needa Re deew awd $541,017 689.35 $465,032,319.46 
Liabilities— 
Capital stock paid in..............-... $10,000 ,000.00 $10,000,000 .00 
ee a mene 75,000 ,000 .00 65,000 ,000.00 
Undivided profits—net___..........-- 6 483 357.21 7,579,840 .62 


an ae 
Circulating notes outstanding 
Due to banks, 


30,000 ,000.00 


*15,000 000.00 
9,921 ,980.00 


10,000,000 .00 


including certified and 


cashiers’ checks outstanding_________ 177 ,934 994.35 108,757 ,764.20 
De ONO |... 5 now oko ni wecnednn 195,902,081.13) 248,514,006.55 
Tie Genesis... i+. 32,235,247 .13f 


Agreements to repurchase United States 
GEO DOCIIISIOS GONE 6 oe ne ed ceeds mnnaan 
Drafts sold with indorsement of this bank 
Other liabilities (div. payable Jan. 3 1933) 


1,000 ,000 .00 
40,029.53 
2,500 ,000.00 


NN So cr en er ng Lee $541,017,689.35 $465,032,319.46 
* After transferring $10,000,000 from surplus to reserves, and applying 
$25,000,000 from reserves to reduce book value of other bonds, stocks, 


qeraritten. &c. aCash and due from banks, including Federal Reserve 
ank. 


A description of the Bank’s new building is furnished as 
follows: 


The new building of the First National Bank of the City of New York 
is 21 stories high. The structure is of the simplest type of classic building, 
modernized to meet present-day requirements. The exterior of the build- 
ing, from the bottom to the top, is faced with granite from New England 
quarries, the bise being of dark Quincy surmounted by Woodbury Gray 
and Concord granite. The lower part of the building is highly polished; 
the upper part has a high-honed finish. The sub-structure, four stories 
high, goes to rock about 70 feet below Broadway. The bank occupies the 
first four floors and all four basements. The other floors of the building 
are for rental purposes. 
_ The plan of the building is extremely simple, the bank entrance being 
in the middle of the Wall Street facade and the building entrance to the 
east. One enters the bank through massive cast-iron doors to a rotunda, 
immediately to the right andleft of which are the secondary banking rooms. 
From the rotunda leads a stairway to the main banking quarters on the 
second floor. Ina niche on the axis of the main stazirsona marble pedestal 
stands a bronze bust of the late George F. Baker. sculptor, Massey Rhind. 

The main banking room is 50 feet wide and 87 feet long with a vaulted 
ceiling three stories high. The banking quarters are treated in a conserva- 
tive classic style, painted in whites and grays, giving one the impression of 
our early Colonial buildings. The banking counters of mahogany with 
open lattice screens help to preserve the atmosphere of the early counting 
houses. The artificial illumination of the room is obtained from hidden 
sources, although to complete the furnishing of the room, it is equipped 
with two chandeliers. The granite exterior is recalled throughout the 
first floor, the banking quarters and entrance to the building proper. 

_ The third floor contains the directors’ room, conference rooms, private 
dining rooms and kitchens. The directors’ room is panelled in pine wood, 
the same panelling that was in the directors’ room in the old building. It 
is equipped with the same furniture and occupies the same relative position 
as did the directors’ room in the old building. The appearance and charac- 
ter this room has always had have been preserved. 

The tenant quarters are served by modern high-speed elevators and 
no pains have been spared to make this space all that could be desired to 
meet the exacting requirements of downtown tenants. Black and white has 
been the predominant motive of decoration throughout the building and 
with its variation of whites and grays pleasing and serviceable results are 
obtained. 

The bank quarters are ventilated throughout by conditioned and tem- 
pered air. The air is to be cooled in the summer months. A radical de- 
parture in air-cooling methods has been taken in this instance, the air being 
cooled by the medium of steam. The building is equipped throughout 
wate ndnect lighting units, central vacuum cleaning and thermostatic heat 
regulation. 

he building occupies an historical site. In the early days a stockade 
ran down the center of Wall Street and afforded protection to the settlers 
against surprise attacks of the Indians. Broadway, which was a lane. 
continued to the north. The property of the First National Bank was 

ust outside the gate of the stockade. The bank occupied this site for a 

rief period after its organization in 1863, and continuously from 1881 to 


28 306.98 
152,401.11 


Items regarding the plans for the new building were pub- 
lished in these columns Oct. 17 1931, page 2555 and Nov. 
It is recalled that in the old building, 


14 1931, page 3199. 
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which has now been displaced, President Grant had his 


headquarters after leaving the White House. 
a 


Banks in Pennsylvania Operating on Restricted Basis 
Must Run by Rule Set Up by State—Attorney- 
General Upholds Right of Dr. Gordon to Impose 
Terms of Operation. 


Harold D. Saylor, Deputy Attorney-General of Penn- 
sylvania, ruled on April 7 that State banks and trust com- 
panies operating on a restricted withdrawal basis may do so 
“only on such terms’’ as the Secretary of Banking shall 
impose. We quote from Associated Press advices from 
Harrisburg April 7 to the Philadelphia ‘‘Publie Ledger,’ 
from which we also take the following: 


In a forma] opinion for Dr. William D. Gordon, Secretary of Banking, 
Mr. Saylor stated: 

“All funds deposited in an institution under your supervision after it 
has availed itself of the privileges of legislation permitting postpone- 
ment of payments to depositors shall be returned to those who have de- 
posited them, even though the institution close its doors and its affairs 
are liquidated. 

‘Institutions may operate on the deferred payment plan only on such 
terms as you shall impose, and as shall be proper and necessary in carrying 
out the provisions of the legislation in protecting the depositors of such 
institutions.”’ 

The Banking Secretary inquired of the Attorney-General’s office his 
rights and duties under the Act of Assembly approved March 1. 


Specific Object of Law. 
Saylor asserted the Act has two specific purposes. They are: 


“First. To enable State banks and trust companies to refuse to honor 
depositors’ demands for withdrawal without suffering the penalty of being 
closed and liquidated. 

‘Second. To assure persons and corporations making deposits in such 
institutions that their money will be segregated and made available for 
payment at any and ail times on demand.”’ 

He added the Banking Secretary can make such terms ,designated by 
rules and regulations, as should ‘“‘be proper and necessary in effecting the 
purposes of the legislation and in protecting the interests of depositors.” 

“They should be drafted with a view to carrying out the terms of the 
Act and should be made effective in a manner conductive to the best inter- 
ests of the depositors of the institution concerned,’’ the opinion read. 


Right to Prohibit Loans. 


“You inqu're whether as part of your rules and regulations you may 
prohibit the granting of new loans. It is clearly within your prerogative 
to do so. Obviously. when an institution is not paying its depositors it 
should not lend its assets to others. 

‘*Furthermore, under the Act such rules and regulations may be altered, 
amended and supplemented by you from time to time. 

“While not actually stating that ‘new deposits’ are more than special 
funds, the language of the Act clearly indicates that they are to be treated 
in a different manner and surrounded by different safeguards than ordinary 
deposits. 

“They are more than ordinary deposits which could be used by the 
depository for its own purposes. They are to be kept separate and apart 
from other deposits of the institution. They are to be invested in liquid 
assets, so that the depositors may receive them back at any time on de- 
mand. No restrictions on withdrawal are to be imposed by the depository. 


Not Part of Bank Asseis. 

‘‘It cannot treat the funds in any manner that might interfere with their 
prompt return to their owners. It may make no claim on them for itself 
or for any other than owners thereof or their assignees. It may not treat 
such deposits as part of its assets. It may not use them for its own pur- 
poses or mingle them with its own funds. 

“In the event that the business and property of the institution pass 
into your possession, the situation is not altered. There is merely a change 
in the person of the fiduciary holding such funds. 

“If as Secretary of Banking you take possession of an institution operat- 
ing on the deferred payment plan, you could not mingle the ‘new deposits’ 
with the assets of the institution. It would be your duty promptly to sell 
securities in which such funds might be invested and to deliver the pro- 
ceeds thereof, together with uninvested cash, to the parties entitled thereto. 

“If an institution under your supervision desires to adopt the plan, it 
should do so by proper action of its directors, if a corporation, and by 
authority of its owners, if a private bank. Upon receipt of the evidence 
thereof, you may authorize the institution to defer payments on existing 
deposit accounts, subject to such terms as you may impose.” 
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New Rules for Bank Conservators Announced by Ohio 
Bank Superintendent. 


From the Cincinnati ‘‘Enquirer’’ we take the following 
(Associated Press) from Columbus April 16: 


State Bank Superintendent Ira J. Fulton to-night issued further in- 
structions to conservators of State banks for the investigating of withdrawals 
made immediately prior to the placing of restrictions on deposits. 

Ninety-six State banks now are in the hands of conservators. 

The Superintendent also directed the conservators concerning pay- 
ment of taxes and in technical matters relating to various classes of deposits. 

Conservators were instructed to pay such real estate and personal prop- 
erty tax on property owned by the bank as may be due and payable. 
Further, they are told to pay taxes on real estate held by the banks under 
lease. ‘ 

However, conservators were instructed not to pay income tax ‘‘as further 
developments will determine whether or not this tax is payable.”’ P| 


<n 
—— 


Pay for Bank Conservators Fixed in Michigan—Lowest 
Salary to Be $1,000 in Michigan. 

The Michigan Governor’s Banking Advisory Commission 
has established a sliding salary scale schedule to be paid to 
conservators of State banks. according to Associated Press 
advices from Lansing, Mich., April 12, published in the 
Detroit ‘‘Free Press’’ which also said: 
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F The schedule starts at $1,000 for banks with resources up to $100,000 
and continues to a salary of $3,500 for banks with resources between 
$3,000,000 and $5,000,000. The salary for conservators of banks with 
sources in excess of $5,000,000 will be subject to special approval of the 
commission. 
. The detailed schedule follows: $1,200 in banks with resources between 
$100,000 and $150,000; $1,500 between $150,000 and $200,000; $1,800 
between $200,000 and $300,000; $2,000 between $300,000 and $500,000; 
$2,400 between $500,000 and $750,000; $2,500 between $750,000 and 
$1,000,000; $2,700 between $1,000,000 and $1,500,000; $3,000 between 
$1,500,000 and $2,000,000; $3.250 between $2,000,000 and $3,000,000, 
and $3,500 when resources total between $3,000,000 and $5,000,000. 
“This schedule shows that we are not overpaying the conservators,” 
the Governor said. ‘‘As a matter of fact, most of them are accepting 
appointments in a spirit of public service. I want to emphasize that 
the salaries in the schedule are maximum and some will be paid lower sums.”’ 
The Commission appointed two more conservators Wednesday. They 
are: Otisville State Bank, Charles D. Parker; The Pioneer Bank, North 
Branch, J. A. Rapley. 


Regarding the emergency banking legislation passed in 
Michigan, the Detroit ‘“‘Free Press’’ in Lansing advices 


March 20 said: 

Michigan’s emergency banking legislation, designed to aid 415 State 
banks, will be in effect Tuesday. 

After five weeks of temperamental quibbling, the two legislative houses 
declared an armistice Monday night and passed the legislation, sending it 
to Governor Comstock for his signature Tuesday. 

Under the new law, Governor Comstock, acting through State Banking 
Commissioner Rudolph E. Reichert, will become supreme dictator of the 
financial institutions, acting in a capacity similar to that of President 
Roosevelt as regards National banks. . 

The Senate, which twice defeated the bill because neither of two deter- 
mined factions would give ground, passed the bill unanimously. There 
was neither debate nor amendment. 

The House of Representatives approved the bill in the form in which 
it passed the Senate, and moved swiftly to vote it through, also unanimously, 
in a night session so as to send it to the Chief Executive for immediate 
signature. It will be signed this morning. 

In its final form, the new law delegates all emergency banking powers 
to the Governor. This was the compromise reached last Thursday by the 
Conference Committee after Attorney-General Patrick H. O’ Brien consented 
to withdraw his demand for executive powers similar to those to be given 
the Chief Executive. 

The State Banking Commissioner will be the administrator, but is 
restrained from acting without the consent and approval of the Governor. 
The measure permits the Governor to appoint all bank receivers and cus- 
todians, fix their compensation, and make rules and regulations for the 
operation of each State institution 

Commissioner Reichert is ready to make use of the dictator power in 
regulating withdrawals from banks not yet ready to resume full operations. 
Where desirable, the State Administration also plans early appointment 
of conservators, the action paralleling the Federal practice. 
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Limited Service Charge on Checks Put into Effect in 
Salem, Ore. 


The following is from the Portland ‘“‘Oregonian’’ of April 11: 

Banks in Salem, capital of the State, have just adopted a limited service 
charge plan, similar to that in effect in many other Oregon banks for several 
years past. The new plan was agreed to yesterday, according to announce- 
ment. 

The limited service charge will cover issuance of checks on all com- 
mercial accounts with average balances under $50. No charge will be 
made, it was stated, where average balances run $50 a month or more. 

Under the plan agreed upon, five checks will be allowed free on all 
accounts which have an average balance of less than the sum stated. 
Should one or more checks in excess of five be issued, they will be taxed 
by the bank 3 cents for each check. This is the rate in effect in virtually 
all banks which levy a service charge. 

The Salem institutions have made a ruling relative to charges not used 
by other banks, so far as known. No charge will be made on accounts of 
young people in school or college who maintain separate accounts if their 
balances, together with balances carried by parents or guardians, average 
$50. Schools, churches and other similar institutions also will be ex- 
empted from the charge. 

Banks everywhere are putting the service charge into effect more and 
more, realizing that it is a proper source of necessary profit. 


————— eee 


Survey of Banking Situation Throughout Country — 
5,443 Banks in Reserve System Open Without Re- 
strictions Out of Total of 6,736 in System Before 
Holiday —680 Opened Under Restrictions—543 Not 
Yet Licensed—Of 11,435 State Institutions in 47 
States, 7,654 Open Without Restrictions. 


An account of the status of the banks throughout the 
country was contained in an Associated Press compilation 
(copyright) carried in the daily papers April 15. As given 
in the New York “Times” the account follows: 


Surveys of the banking situation throughout the nation last night showed 
that far more than three-quarters of the Federal Reserve member banks 
and well over half of the State banks are open and doing business on an 
unrestricted basis. 

Before the bank holiday 6,736 Federal Reserve member institutions were 
in operation in the twelve districts. Yesterday 5,443 were open without 
restrictions, 680 were open with restrictions and 543 had not yet been 
licensed. 

There were 11,435 State banks doing business before the holiday in 
the forty-seven States for which figures are now available. Yesterday 
7.654 of these banks were open without restrictions, 3,012 were open with 
restrictions and the remaining were either not yet licensed or were closed 
fur reorganization or liquidation. 

In some States and Federal Reserve districts comparative figures were 
available which showed that only a small percentage of the deposits in 
banks before the holiday is not now available to the public without restric- 
tion. 
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In New York Reserve District. 

In the New York Federal Reserve District, for example, 153 of the 828 
member banks are either under restrictions or closed, yet the 675 member 
banks open without restrictions had at the first of the year about 97% 
of the deposits in all member banks in the district. 

All of the 173 State banks in California had estimated deposits of $1,- 
100,000,000 on March 1. Now 156 of them are open and have deposits 
placed by the Superintendent of Banks office at $1,500,000,000. 

In the Chicago Federal Reserve District it was estimated that of the 
funds now in member banks, 78% are unrestricted, 24% are in banks 
which are in the hands of conservators and 3% in banks on which no ac- 
tion has been taken. 

On March 1 the 367 member banks in the Boston Federal Reserve Dis- 
trict had deposits totaling $1,819,341,100, while to-day the deposits in 
the 307 unrestricted member banks were figured at $1,692,702,900. 

In the Cleveland district the present deposits in the member banks now 
open were estimated at 65 to 70% of the total held by all member banks 
at the first of the year. 

Mississippi State banks reported that in virtually every instance the 
deposits in banks now open are greater than they were before the holiday. 


In State Banks in New York. 

The 322 State banks in New York had deposits of $6,138,103,321 at the 
first of thé year. The 299 State banks now open without restrictions had 
deposits at that time of $6,101,081,952, while the seven banks open with 
restrictions had deposits of $23,175,857. 

In Louisiana the 156 State banks open before the holiday had on Dec. 31 
deposits of $242,237,277. The 119 now open without restrictions at that 
time had deposits of $111,62,679. 

Illinois figured the April 1 deposits of the 441 State banks now un- 
restricted at $695,000,000, while at the first of the year all 704 State 
banks had total deposits of $773,000,000. 

The March 4 total of deposits in the 142 South Dakota State banks now 
unrestricted was $22,348,000, while at the same time all 164 State banks 
had deposits of $25,167,000. 

Montana reported the reopened State banks held about $38,000,000 of 
the total of $40,000,000 in all State banks at the first of the year. 

Reopened banks in the State of Washington represent $115,299,000 of 
the Dec. 31 deposits in all State banks, totaling $125,605,000. 


Kentucky and Florida Figures. 

Total deposits of the 326 unrestricted State banks in Kentucky now are 
estimated at $145,000,000, while on Feb. 28 the 353 State banks had 
deposits of $150,000,000. 

Florida’s 126 State banks had deposits of $45,123,485 at the first of the 
year. The 99 State banks now unrestricted had at that time deposits of 
$37,662,487. 

None of the survey figures include banks closed or in process of liquida- 
tion before the bank holiday. 

Some overlapping occurs between the State and Federal Reserve tables. 
For example, a number of State banks in New York are also members of 
the Second Federal Reserve District and are included in that table. 


The tables accompanying the above follow: 


CONDITION OF THE COUNTRY’S BANKS. 
STATE BANKS. 


























Not Acted 
Open Now Open Now on or Total Deposits, All 
State. Before Unre- Open Subject to State Banks 
Holiday. stricted. Restricted. | Liquidation| Before Holiday. 
or Reor- 
ganization. 
Alabama -_- 156 134 22 None a$44,517,719 
Arizona... -_-.-| 13 11 None 2 a25,823,780 
Arkansas - --- _- } b260 b170 x x x 
California 7 173 | 156 15 2 bb1,100,000,000 
Colorado __ __ -_} 102 65 17 20 35,000,000 
Connecticut | 169 166 2 1 a877,000,000 
Delaware. | 39 37 2 None v109,200,000 
Fiorida. _ _ i. a 99 23 d4 a45,123,485 
Georgia ek 228 | 219 None 9 a70,928,715 
Idaho ona 69 | 56 None 13 a29 310,052 
Illinois | 704 441 3 cc260 a773 000,000 
Indiana | 504 None 495 eg a260,796 629 
lowa | 626 243 383 None a240,650,163 
Kansas ___ | 605 564 20 20 al20,163 ,044 
Kentucky - 353 | 326 20 7 150,000,000 
Louisiana 156 | 119 32 5 a242,337 ,277 
Maine__-___._- | 69 | None dd56 6 x 
Maryland aa 137 70 59 8 a506 963,169 
Massachusetts _| 82 | 27 h50 5 a413.274.170 
Michigan _.- _-_-_- 436 197 k218 121 a509 ,986,809 
Minnesota _ -- -- 545 329 206 m7 t 
Minnesota _-_-_-_. 545 329 206 m a249 901,671 
Mississippi-- - - - 216 | 183 | 1 6 a75,840,929 
Missouri. - - - - - - 736 | 540 155 41 x 
Montana as 95 | 81 5 9 a40,000,000 
Nebraska - a 420 232 188 None x 
Nevada... _- 6 | 5 1 None a2,787 ,930 
New Hampshire 64 | 13 51 None n200,945,562 
New Jersey _ - - 198 179 18 26 al,203,473,111 
New Mexico. _- 22 | 20 2 None c6 468,269 
New York_.. -- 322 | 299 7 16 a6 138,103,321 
North Carolina- 322 223 97 p2 a151,037 ,857 
North Dakota_- 149 101 48 None a16,201,979 
CE ge oe, 533 378 @145 rl0 a1,255,035,859 
Oklahoma. -.- 254 183 69 1 a6! 611,383 
CO 86 57 23 3 a34,885,580 
Pennsylvania _ - x x x x x 
Rhode Island - 17 17 sl None x 
South Carolina 136 101 8 k27 x 
South Dakota_ - 164 142 None 22 v25,167,000 
Tennessee ____ 305 295 1 ws a98 023,831 
Texas _ a8 523 489 30 | 2 a148,070,925 
So 59 55 None 3 a58 569,125 
Vermont. ae ae 55 None 52 k3 a146,182,388 
Virginia __.._-- 232 212 11 y7 a157,168,681 
Washington. 159 109 47 3 a125,605,000 
West Virginia_- 127 106 15 6 a115,000,000 
Wisconsin. _—_- 638 162 414 50 a294,290,559 
Wyoming____- 45 43 None 2 714,421,781 
Totals____. 11,435 | 7,654 3,012 | 646 








a As of Dec. 31 1932. b Approximate. bb Approximate as of March 1 1933. 
c As of Feb. 25 1933. ce Not yet actedon. d Inciuding involuntary liquidation; 
two closed. dd Restrictions only on savings withdrawais. e Inciuding four on 
which no action has been taken. f Including four whose deposits have been as- 
sumed by other banks. ¢ As of Feb. 28 1933. h No restrictions commercial 
departments: minor restrictions savings departments. k In hands of conservators. 
1 Remain to be disposed of. m Incituding one voluntary liquidation; one con- 
so.idated: one not classified. m As of June 301932. p Including one discontinued; 
one consolidated. «« Including 87 in hands of conservators. fr Including one 
taken over by new bank; one taken over as branch bank. s Former Federal Reserve 
which withdrew after conservator appointed. t Including 16 stil. subject to reor- 
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ganization. v As of March 4 1933. w Also one in voluntary liquidation. «x Figure 
unavailable. y Including two receiverships: four reorganizations; one liquidation. 
z As of Sept. 30 1932. 


FEDERAL RESERVE MEMBERS. 




















Open Now Open, Now Total Deposits All 
District. Before Unre- Open, Not Yet Member Banks 
Holiday. stricted. Restricted, | Licensed. Before Holiday. 
1. Boston. __-- 367 307 None r60 n$1,819,341,100 
2. New York_- 828 675 147 6 al0,334,000,000 
3. Philadelphia 1687 587 m85 15 n866 000,000 
4. Cleveland -_ - 631 468 1 162 a2,938,532,000 
5. Richmond... 388 286 None b101 ©980 ,257 ,000 
6. Atlanta. __- 316 268 d44 p4 a861 983,000 
7. Chicago. . -- 774 e467 m270 37 x 
8. St. Louis. __ 427 322 56 49 a826 ,807 ,000 
9. Minneapolis 539 459 m75 gNone a733,276,000 
10. Kansas City 769 h692 None 78 x 
11. Dallas_-.-__- 574 k531 2 31 a736 298,000 
12. San Fran--. 436 381 None x a2,795,897 ,000 
ee 6,736 5,443 680 543 














a As of Dec. 31 1932. b Including 66 for which conservators have been ap 
pointed; 35 for which conservators have not been appointed. ec As of Sept. 30 
1932. d Including 41 operated by conservators. e As of April 12. 4g Five 
State banks withdrew from membership since holiday, of which two are closed 
and three remained open. h Inciudes member admitted since bank holiday. 
k Eight banks have withdrawn and two have been absorbed by other banks. 
1 Including seven restricted. m In hands of conservators. mn As of March 1 
1933. p Including three not yet isicensed: one withdrawn from membership 
r Including one closed and subiect to reorganization or siquidation. 


a 
Suspension of Holidays and Opening of Banks for 
Business. 
Since the publication in our issue of April 15 (page 2546) 
of the bank holidays put in force in the various States, the 
following further action is recorded: 


COLORADO. 


Sixty-seven State banks in Colorado are now operating 
on an unrestricted basis, compared with 61 a week ago, it 
was snnounced April 15 by Grant MeFerson, State Banking 
Commissioner, according to the Denver ‘‘Rocky Mountain 
News,’’ of April 16. On the Monday following the end of the 
banking holiday only 36 of the State banks were on an un- 
restricted basis. All of the 102 Colorado State banks not 
Federal Reserve members are now open, on either a restricted 
or an unrestricted basis, Commissioner MecFerson said. 

A dispatch by the United Press from Montrose, Colo., 
on April 15 stated that authority to resume business on an 
unrestricted basis on April 17 had been received by the First 
National Bank of Montrose, according to an announcement 
on that day. The dispatch went on to say: 

Both Montrose banks will be open as a result of the order. The Montrose 
National Bank opened when the bank holiday ended. 

C. B. Akard is President and T. B. Townsend Jr. is Vice-President and 
Cashier of the First National. 

ILLINOIS. 

It was announced by State Auditor Edward J. Barrett 
of Illinois that on April 13 more than 440 State banks in 
Illinois had permission to resume unrestricted business since 
the banking moratorium. The Chicago ‘“News’’ notes that 
in his statement, Auditor Barrett said that 91% of the 
deposits of State-chartered banks had been made available 
as result of his policy of supervising all reopenings. He said 
he would continue along the same line and not allow any 
institution to reopen until it can meet all demands that may 
be made on it. 

The Chicago ‘‘Tribune’’ of April 13 stated that a plan of 
reorganization for the First National Bank of Joliet, IIl., 
calling for immediate release of 50% of the old deposits, had 
been submitted to the National banking authorities, accord- 
ing to an announcement made the previous day. The plan 
provides, it was said, for raising $400,000 new money through 
the sale of preferred stock to the Reconstruction Finance 
Corporation. 

INDIANA. 

Advices from South Bend, Ind., on April 13 to the In- 
dianapolis ‘‘News’’ stated that the Merchants’ National 
Bank of South Bend had opened on April 12 without any 
restrictions on its $1,068,041 deposits. Continuing the dis- 
patch said: 


The bank, which has been operating on a restricted basis since the bank 
holiday, reopened under authorization of the Federal Reserve Bank in 
Chicago, after increasing its capital stock from $250,000 to $400,000. 

More than 80% of th. $150,000 in new capital stock permitted under the 
Federal Emergency Act was subscribed by depositors and a part of it was 
offset from interest-bearing deposits 


IOWA. 

According to the Chicago ‘‘Tribune’’ of April 15 the First 
National Bank of Sibley, Iowa, is the first bank in the 
Seventh (Chicago) Federal Reserve District to be returned 
to stockholders after being under a conservator. Earlier 
reports gave this distinction to the Sibley State Bank, which 
is still operating on a restricted basis, it was stated. 

LOUISIANA. 


The Commercial Bank & Trust Co. of Alexandria, La., 
was placed on a 5% withdrawal basis on April 12 by its 
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directors with the consent of the Louisiana State Banking 
Department, according to a dispatch by the Associated Press 
from Alexandria. Sam Haas, President of the institution, 
issued the following statement: 

Due to excessive, unreasonable withdrawals, it became necessary for- 
the Merchants’ & Planters’ Bank of Bunkie to go on a 5% restricted basis 
this morning at 9 o’clock. 

The close connection between the Commercial bank and the Merchants & 
Planters’ Bank is well known. The officers and directors of this institution 
considered it to the interest of the depositors and stockholders, under 
such circumstances, t> likewise restrict the withdrawals of the Commercial 
bank. 

Accordingly, with the previously obtained consent of the State Banking 
Department, the directors of the Commercial bank, by formal resolution, 
placed its withdrawals on a 5% restricted basis, effective 9 a.m., April 12. 

All deposits made from and after opening this morning will, of course, 
be unrestricted and payable in full on demand. 

We are bending every effort towards effecting an early reopening of our 
institution on an unrestricted basis, and ask the continued co-operation 
and confidence of our customers. 

Subscription to stock in the new Hibernia National Bank 
of New Orleans, La., which is to repleae the Hibernia Bank 
& Trust Co., amounting to $1,500,000, has now been com- 
pleted, and the Reconstruction Finance Corporation will 
add a like amount which will represent its participation in 
preferred stock. Associated Press advices from New Orleans 
under date of April 17, reporting the above, also stated that 
Rudolph S. Hecht, former President of the Hibernia Bank 
& Trust Co., had been appointed Chairman of the Board 
of the new institution; A. P. Imahorn, who has been in charge 
of the New Orleans agency of the Reconstruction Finance 
Corporation, had been chosen President, and Alvin P. 
Howard, former Vice-President of the old bank, had been 
made Chairman of the executive committee. 


MARYLAND. 


As of April 15 there were 26 Federal Reserve member 
banks in Maryland open in full and 66 non-member banks 
according to the Baltimore “‘Sun.’’ Fifty-seven non-member 
banks were operating under withdrawal restrictions and 
eight were not open. Of those operating under restrictions 
one was on a 25% basis, four were on a 10% basis, 11 on a 
5% basis and 41 on a 2% basis. 

A plan for the reorganization of the Farmers’ Bank of 
Mardela Springs, Md., which would enable the institution 
to open on a 100% basis, has been approved by John J. 
Ghingher, State Bank Commissioner for Maryland, aceord- 
ing to Baltimore advices on April 13 to the “Wall Street 
Journal.’’ The institution is now operating on a 2% with- 
drawal basis, it was said. 


John J. Ghinger, State Bank Commissioner for Maryland, 
announced on April 16 the addition of the Havre de Grace 
Banking & Trust Co. of Havre de Grace, Md., to the list 
of 100% banks in the State, effective April 17. The Balti- 
more ‘“‘Sun’’ of the 17th, in noting the above, continuing, said: 

The bank has been reorganized, he said, anfi its capital increased from 
$25,000 to $50,000. The reorganization, which was effected without an 
appeal to depositors to subscribe a part of their old accounts for the new 
capital stock, has ‘‘wiped out all the bank’s losses and given it a clean slate,” 
Mr. Ghinger added. 

Lee I. Hecht, head of Baltimore’s Appeal Tax Court, is President of the 
institution. It opened on a 2% withdrawal basis when the bank holiday 
ended and more recently has been operating on a 5% basis. 

MICHIGAN. 

Plans were under way in Birmingham, Mich., on April 14 
for organization of a new bank to take over the assets of the 
closed First National Bank of Birmingham, following the 
receipt of word from Washington the previous day by 
Charles E. James, conservator of the institution, that the 
Reconstruction Finance Corporation would subscribe half 
the capital of the new bank. Birmingham advices on April 
14 printed in the Detroit ‘‘Free Press,’’ from which the fore- 
going is learnt, went on to say: 

Present plans call for a capitalization of $100,000. surplus ef $35.000, 
and paid-in undivided profits of $15,000. The Reconstruction Finance Cor- 
poration, according to Mr. James, has agreed to put in $75,000 with the 
provision that the remainder of the capital be subscribed locally. It was 
also stipulated that depositors would have the opportunity of purchasing the 
Government-owned stock later. 

Mr. James announced that if the plans for organizing the new bank were 
successful, he would be able to pay a first dividend of not less than 20% 
or more than 60% on the assets of the old bank within two or three weeks. 

It also announced Friday (April 14) that $20,000 of the necessary $75,000 
to be raised locally had already been pledged. A committee, headed by 
George Averill, was appointed by depositors of the closed bank to conduct 
a campaign to raise the rest of the necessary capital. He will be aided by 
F. M. McKinney, Charels F. Buck, Fred W. Johnson, Mark Harris and 
Montgomery Whaling. 

Depositors in the old First National Bank-Detroit and the 
Guardian National Bank of Commerce will receive 30% of 
their deposits on April 24, it is learnt from Detroit advices on 
April 17 to the New York “Times.’’ According to C. O. 


Thomas, conservator of the First National Bank-Detroit, 
it was stated, probably no further payments would be re- 
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leased until Nov. 30. The new payment will bring the total 
releases to depositors to 40%. The dispatch, continuing, 
said: 

The distribution was made possible by the sale in assets in the old First 
National and Guardian National Banks to the new National Bank of 
Detroit. The contract specifies that the new bank can substitute for the 
assets it has purchased any other assets in the old banks. 


® About 90,000 commercial depositors will be notified Saturday (April 22) 
of the 30% release of deposits. 

Commercial and savings releases will be completed before the conservator 
takes up the question of 28,000 certified checks, cashiers’ checks, certificates 
of deposits and drafts. 


Accounts subject to offsets will be considered after all other payments 
have been offered. 


Mr. Thomas said $18,000,000 in the First National deposits is affected 
by offsets, including $3,000,000 in offsets between banks. 

Thirty banks which were depositors will be paid 30%. No stockholders. 
assessments have been levied so far and none can be levied until the value 
ofthe banks remaining assets is appraised. 

Employees in the two old banks returned this morning to the task of 
computing final balances on 800,000 accounts. The payments will be 
based on these balances, computed after interest charges are added and 
previous payments and offsets deducted. 

The following twelve senior officers were named by the 
directors of the National Bank of Detroit at a meeting held 
April 19, all except two being former officers of the old 
First National Bank-Detroit and the Guardian National 
Bank of Commerce: John M. Dodge, Herbert L. Chittenden, 
R. H. Gaines, Frank E. O’Brien, Edward H. Rogers, Donald 
F. Valley, James L. Walsh and H. Y. Lemon, Vice-Presi- 
dents; E. F. Failor, Comptroller; A. T. Wilson, Assistant 
Vice-Presidents; A. A. MeGonagle, Chief Accountant, and 
Benjamin E. Young, of Kansas City, Assistant to the 
President. 

The General Motors Corp. (which owns half the capital 
stock of the National Bank of Detroit) on April 20 offered 
for sale 500,000 of common stock at $25 a share, plus interest 
and Federal transfer tax up to May 18 1933. According to 
the New York “Evening Post’’ of April 20, from whose 
account of the matter the foregoing is taken, the stock is 
being offered at this time only to depositors and stockholders 
of the First National Bank, Guardian National Bank of 
Commerce and residents of the State of Michigan, and the 
offer will be so limited until after May 31 next. The ‘Post’ 
furthermore said: 

Formation of the new bank involved the purchase of $12,500,000 in 
preferred stock by the Reconstruction Finance Corporation, and an equiva- 
lent amount of common stock by General Motors. At that time, it was 
announced by the corporation, that it would dispose of its holdings at the 
earliest possible opportunity. 

According to the Detroit ‘‘Free Press’’ of April 20, James 
B. Alley, counsel for the Reconstruction Finance Corpora- 
tion, at the meeting of the directors of the National Bank of 
Detroit the previous day announced that the price of the 
stock of the new bank had been reduced from $50 per share 
to $25, and that it would be immediately offered to the 
public. We quote further from the Detroit paper as follows: 


This means that 500,000 shares of stock will be offered. It will sell at 
$25 and will have a par value of $10 a share. Mr. Alley said that the 
R. F. C. would not offer any of its preferred stock to the public at present. 

Originally the capital structure of the bank was 250,000 shares of com- 
mon stock with a value of $12,500,000, and an equal number of shares of 
preferred stock at the same price. The General Motors Corp. held all the 
common stock, which has now been increased to 500,000 shares. The 
Government has increased the preferred stock to that figure in order to 
share equally in the voting power. 


C. E. Gittens, Detroit, general counsel for the Michigan 
Producers’ Dairy Co., on April 13 was appointed conservator 
of the National Bank of Commerce of Adrian, Mich., 
according to a dispatch from that place, appearing in the 
Toledo ‘‘Blade,’’ which went on to say: 

C. A. Shierson, President of the bank, said the request for appointment 
of a conservator was made in order to permit the bank to proceed with 
steps which is vital to a plan for the early restoration of banking facilities 
in this community. He said the details of the plan may be made public 
in ain about two weeks. 

Washington advices on April 18 to the ‘“‘Wall Street 
Journal’’ stated that the Treasury Department has turned 
down the plan of the State of Michigan to reorganize State 
non-member banks on a clearing house plan whereby pre- 
ferred stocks in the banks would be given depositors in 
proportion to their ratios of ‘‘frozen’’ assets and permitting 
banks to reopen on a basis of its liquid assets, Senator 
Couzens stated. The dispatch continuing said: 


The plan was presented to Treasury by Senator Vandenberg on behalf 
of the State officials and the Treasury was said to have informed the group 
that such a plan would give non-member State banks a great advantage 
over National banks which are required to reorganize before reopening 
and obtain new capital. It was pointed out that the two large Detroit 
banks were required to increase their capitalization in order to reorganize 
and only by so doing could they get the advantage of the Federal Re- 
serve discount privileges authorized under the emergency bank law. 


On the same date (April 18) a dispatch from Lansing, 
Mich., printed in the Detroit ‘‘Free Press,’’ contained the 
following: 
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‘‘The Federal Treasury Department hasn't any plan for reopening banks 
and they won't let us put ours in effect,’’ was the critical comment Tuesday 
(April 18) of Governor William A. Comstock upon receipt of advices from 
Washington that National officials had failed to approve the Reichert- 
Comstock plan. 


More than 2,000 Michigan banks are handicapped in their reorganization 
plans by the decision. 

State officers discussed at length Tuesday adjustment of their program, 
and decided to wait until Thursday morning, when a representative of the 
Chicago Federal Reserve District arrives here, on instructions from Wash- 
ington, to consult with them on Michigan, reorganization plans. 

The Executive has considered the suggestion that Michigan member 
banks secede from the Federal Reserve System. 

‘“‘While we have sufficient confidence in the Michigan plan, which 
involves issuance of certificates of deposit and preferred stock to liquify 
slow assets now impounded, to go it alone, we really had hoped that the 
entire assets now impounded, involving National banks, Federal Reserve 
State banks and State banks might be unified into one cohesive whole. 
Naturally, we would be glad to have Federal Reserve support,’’ the 
Governor said. 


MINNESOTA. 

John N. Peyton, State Commissioner of Banks for Min- 
nesota, has announced that the State Bank of Revere, Minn., 
recently operating under the State reorganization law, has 
been discontinued in the best interests of depositors, accord- 
ing to St. Paul advices on April 18 to the ‘Wall Street 
Journal,’’ which added: 

The bank, on Dec. 3”, last, had deposits of approximately $118,080. 

The same dispatch reported that the Commissioner had 
also discontinued the First State Bank of Tamarack, Minn., 
with deposits of $24,000. 


MISSISSIPPI. 

Up to April 17, it was reported that 185 State banks in 
Mississippi had reopened. 

Announcement was made in Jackson, Miss., on April 13 
that the Reconstruction Finance Corporation had formally 
approved the organization of a new State bank in Jackson 
to take over the assets of the Merchants’ Bank & Trust Co. of 
that city, said to be the largest financial institution in the 
State, and the Capital National Bank and the latter’s 
subsidiary the Citizens’ Savings Bank & Trust Co. A capital 
structure of $600,000, one half of which is to be put up by 
the Reconstruction Finance Corporation, was authorized 
by the Washington authorities, and the Reconstruction 
Finance Corporation pledged an immediate loan of $2,305,- 
000, which, a statement issued by the bankers declares, 
should allow a dividend of 40% to depositors of the merged 
institutions. Advices from Jackson to the New Orleans 
“‘Times-Picayune,’’ from which the above information is 
obtained, furthermore said in part: 

The name of the new bank will be ‘‘Central Bank & Trust Co. and will 
be a State bank, but is to be a member of the Federal Reserve System. 
Decision to organize a State bank, rather than a National institution as 
originally planned, came after it was learned that perfection of the reor- 
ganization could be speeded up in that way. 

J. 8. Love, State Superintendent of Banks, gave his consent to the 
organization plans to-night ‘April 13). They are to be placed before 
Chancellor V. J. Stricker to-morrow for his approval. . . The Mer- 
chants’ Bank & Trust Co. is in hands of a receiver, and the Capital National 
Bank is in the hands of a conservator. 

In its issue of April 16 the Jackson ‘‘News’’ stated that 
reopening of the Merchants’ & Farmers’ Bank at Mathiston, 
Miss., had been reported the previous day by J. S. Love, 
Superintendent of State Banks. The bank had-been operated 
under the state holiday plan since Mar. 2. At the same time 
Mr. Love, it was said, announced that plans had been per- 
fected for reopening on a normal basis of the People’s Bank 
at Louin on April 17. 

MISSOURI. 

Formation of a new bank in St. Louis, Mo., under the 
title of the South Side Bank & Trust Co. with provision for 
free capital fully pledged and subscribed in excess of $3,000,- 
000, to take over the Lafayette-South Side Bank & Trust Co. 
and the South Side National Bank (both of which have been 
operating on a restricted basis since the bank holiday), was 
announced on April 12 by a committee of large depositors 
comprising the following: August A. Busch Jr., Vice-Presi- 
dent and Gen’l Mer. of Anheuser-Busch, Inc., Adolphus 
Busch III, Vice-President, and R. A. Huber, Vice-President 
and Treasurer of Anheuser-Busch, Inc.; Edgar M. Queeny, 
President of Monsanto Chemical Works, and Charles M. 
Huttig, President of the St. Louis Lumber Co. 

According to the St. Louis ‘‘Globe-Democrat”’ of April 13, 
from which the above information is also obtained, the new 
institution will function as such in the quarters of the present 
Lafayette-South Side Bank, and it is indicated it will own 
the South Side National Bank, which will retain its present 
name. ‘‘The two banks will reopen shortly for unrestricted 
business, with a high degree of liquidity and full protection 
to depositors.’’ The deposits in the two banks aggregate 


$23 000,000, those of the Lafayette-South Side Bank & Trust 
Co., being $17,000,000, and of the South Side National 
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Bank, $6,000,000. The Lafayette-South Side Bank had 
capital, surplus and undivided profits of $3,100,000 prior 
to the bank moratorium while the South Side National had 
capital, surplus and undivided profits of a little more than 
$800,000. A statement issued by the committee, as printed 
in the paper mentioned, follows: 

‘The incorporation of this new trust company, with nominal cap- 
ital, constitutes the first step in the plan which has been adopted for the 
reorganization of the Lafayette-South Side Bank & Trust Co. and for the 
reopening of the Lafayette-South Side Bank & Trust Co. and the South 
Side National Bank. 

‘*While there are a number of other steps that will have to be taken before 
the final carrying out of the proposed plan, rapid progress is being made 
with the assistance and co-operation of the representatives of the Federal 
Reserve Bank, the Comptroller of the Currency, the Reconstruction Finance 
Corporation and the Finance Commissioner of the State of Missouri. While 
these steps will require time, we are confident that the reopening of these 
banks will be accomplished in the very near future. 

The proposed plan, briefly, contemplates the merger of this new trust 
company with the Lafayette-South Side Bank & Trust Co. Prior to that 
time the capital structure of the new trust company will have been changed 
80 as to provide free capital in excess of $3,000,000, of which the present 
stockholders, depositors and other interested persons have already sub- 
scribed their full quota of more than $2,500,000. 

With this plan carried into effect, every depositor of both these banks 
will be more than adequately protected, and the banks will be opened for 
business without any restrictions or limitations whatsoever. 


A more recent issue of the ‘““Globe-Democrat,’’ April 14, 
stated that a charter had been issued for the new institution 
by O. H. Moberly, State Finance Commissioner of Missouri. 
This paper went on to say: 


With a paid-up capital of $200,000 and a paid-up surplus of $133,333, 
the bank is chartered by August A. Busch, Adolphus Busch III, R. A. 
Huber, Edgar M. Queeny and Charles M. Huttig, who constitute the first 
board of directors. Each of the men named, it is show by the incorporation 
papers, will hold 2,000 shares of the 10,000 shares of common stock of the 
par value of $20 per share, into which the capital is divided. 

The incorporation papers also show that the capital and surplus for the 
formation of the new bank are on deposit with the Mississippi Valley 
Trust Co. 


NEW JERSEY. 


On April 17, Newton D. Alling, Conservator of the Broad 
Street National Bank of Red Bank, N. J., was appointed 
receiver of the institution. This means, it is stated, that 
the bank will no longer be able to receive deposits in trust 
accounts, as it has been doing since the bank holiday. Red 
Bank advices to the New York ‘“‘Times,’’ authority for the 
above, continuing said: 


Officers and directors of the bank issued a statement late to-day (April 17) 
saying they were astounded to learn that a receiver had been appointed, 
as when the bank holiday was declared they had taken immediate steps 
to formulate a plan for reopening. They issued an appeal to depositors 
to co-operate with them to obtain from the proper authorities a plan for 
reopening of the bank and called a meeting of the depositors to be held in 
St. James's Auditorium on Wednesday night. The bank had deposits of 
$2,036,068 on Dec. 31, when its last statement was issued. 


Moorestown, N.J., advices on April 20 to the Philadelphia 
‘Ledger’ stated that a plan for the reorganization of the 
Burlington County Trust Co. of Moorestown, at present 
operating on a partial basis, was announced on that date in 
a statement sent by the institution to its depositors. Con- 
tinuing the dispatch said: 


The statement, after asking that everybody ‘‘pull together,’’ suggests 
that in order to re-establish the bank on a normal basis each depositor 
should take 30% of his deposits in 4% cumulative preferred stock to be 
redeemed as conditions warrant. 

This, the statement pointed out, would provide for the immediate 
release of 10% of old deposits. The bank is operating temporarily under 
the provisions of the Altman Act, which provides for segregation of new 
deposits. The statement shows that there is now on deposit in the bank 
$280,000 in new segregated deposits. 


NEW YORK STATE. 


In its ‘‘Weekly Bulletin’’ of April 14 the New York State 
Banking Department issued the following additional state- 
ment showing banks which have been taken over by the 
Superintendent of Banking. (A previous list was noted in 
our issue of April 1, page 2176): 


The Superintendent has taken possession of the following institutions 
which since March 15 1933 have been operating on a basis of restricted 
withdrawals, under authority granted by the Superintendent. 

There has been designated, in each case, as indicated, a Special Deputy 
Superintendent as Agent to assist him in liquidation of the business and 


affairs of these institutions, except where reorganization can be 
accomplished: 

Date of Name and Place of Name and Address of Special 
Appointment Institution Deputy ‘Su perintendent 
April 10 1933 The State Bank of Sherman Paul B. Aex, 

Sherman, N. 255 Woodbine Ave., 
Rochester, N. Y 


April 10 1933 Sinclairville State Bank 


William H. Carroll, 
Sinclairville, N. Y. 


108-02 86th Ave.., 
Richmond Hill, N. Y. 
William H. Carroll, 
108-02 86th ave. 


April 10 1933 The Peoples State Bank 


of East Randolph 


East Randolph, N. Y. Richmond Hill, N. Y. 
April 10 1933. Gaylord State Bank Arthur D. Roon a dr., 
Sodus, 2 oa 223 78th St., Seetkirn. 'N. Y. 


April 10 1933 Bank of South Dayton, 


William H. Carroll, 
South Dayton, N. Y. 


108-02 86th Ave., 
Richmond Hill, N. Y. 


April 10 1933 The Bank of Lancaster Salvin C. Marolda, 
Lancaster, N. Y. 260 Ft. Washington Ave., 
‘ New York, N. Y. 
April 14 1933 Paul B. Aex, 


Clymer State Bank 
Clymer, 7. 255 Woodbine Ave. 


Rochester, N. Y 
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Fred I. Pugsley, First Vice-President and a director of the 
Westchester County National Bank & Trust Co. of Peekskill, 
N. Y., which has been closed since March 3, tendered his 
resignation on April 14 from both offices, according to a 
Peekskill dispact on that date to the New York ““Times.”’ 
Mr. Pugsley is conservator of the institution and will con- 
tinue in that capacity until the conclusion of the reorganiza- 
tion of the bank. He was quoted in the dispatch as saying 
that he was resigning in order that the depositors’ committee 
‘“‘may be absolutely unhampered in its work for reorgani- 
zation.”’ 

Stuart H. Robinson, Chairman of the depositors, com- 
mittee, on April 11 announced a new plan by which it is 
hoped to rehabilitate the 100-year-old institution. Peekskill 
advices to the ‘“Times’’ reporting this said: 


It is proposed to raise $2,500,000 by issuing 10,000 shares of cumulative 
preferred stock, par value $50, to be offered to depositors at $250 a share. 
It will pay dividends of $3 a year. 

A temporary trust has been appointed to care for the 2,000 shares of 
common stock assigned to the depositors, chiefly by Cornelius A. Pugsley, 
President of the bank. 


Every depositor will be asked to subscribe at least 48% of his deposit 
for the purchase of preferred stock. This will establish a capital set-up 
of $500,000, a new preferred capital of $250,000 and a surplus fund of 
$1,750,000 reserve for depreciation and estimated capital losses. 

The State Bank of Victor at Victor, N. Y., a non-member 
State bank, on April 19 was licensed by the New York State 
Banking Department to reopen and perform the usual bank- 
ing functions except as restricted by executive order of the 
President and regulations of the Secretary of the Treasury. 

Regarding the affairs of the First National Bank of 
Yonkers, N. Y., advices from that city to the New York 
“Times’’ on April 18 stated that Justice William F. Bleakley 
of Yonkers, who has participated in the reorganization of 
two National banks in Westchester County, has accepted 
an invitation of a committee of depositors of the institution 
to help to reopen it upon a normal basis. The dispatch 
further stated that the committee, headed by Mayor Joseph 
F. Loehr, is co-operating with P. W. Trudeau, Federal 
conservator of the bank, which is operating upon a restricted 


basis. 
OHIO. 


Since the National banking holiday, and up to April 15, 
96 banks in Ohio have been placed in the hands of conser- 
vators. The Ohio ‘State Journal’’ notes that since the ban 
was lifted permitting banks to reopen for business, deposits 
totaling $427,710,629 have been entrusted to conservators 
who are attempting to thaw out frozen assets, through the 
medium of reorganization. Should any failures toward this 
end be met the State Superintendent of Banking will order 
liquidation of the banks. 

The Dime Savings Bank of Akron, Ohio, was opened 
on April 14 on a 100% basis, according to Akron advices 
by the Associated -Press on that date, which furthermore 
said: 

The only other bank here opened on an unrestricted basis is the Firestone 
Park Trust & Savings Bank in South Akron. The Dime Bank lobbies were 
crowded making deposits and conducting other business. 

It is learnt from the Cincinnati ‘‘Enquirer’’ of April 15 
that a tentative plan for the reorganization of the People’s 
Bank & Savings Co. of Cincinnati, looking toward the 
reopening of the institution on an unrestricted basis, has 
been placed before representatives of the Reconstruction 
Finanee Corporation, the Federal Reserve Bank of Cleve- 
land and the State Superintendent of banks, according to 
an announcement on April 14 by Gilbert Bettman, former 
Attorney-General of Ohio. Mr. Bettman, representing the 
banks, conferred with the Governmental agencies in Cleve- 
land and Columbus on April 13, accompanied by Morton J. 
Heldman, Executive Vice-President of the People’s Bank & 
Savings Co., who is in charge of the institution during the 
illness of its President, Alfred M. Cohen. The ‘“‘Enquirer’’ 
went on to say in part: 

The plan, agreed to in principle by the Government agencies and the 
bank’s officers and directors, provides for application for membership to 
the Reserve System by the People’s Bank; an assessment of 100% on 
stockholders of the bank; purchase by the Reconstruction Finance Cor- 
poration of approximately $200,000 of the bank’s debentures and sale here 
of an equivalent amount of the debentures and ‘‘granting of a substantial 


loan by the Reconstruction Corporation to insure complete liquidity of 
the bank upon reopening."’ 

This would be followed by the release of a large percentage of deposits 
by the bank and issuance of participation certificates against segregated 
assets for the remainder, Mr. Bettman said. 

Such a plan, in the opinion of bank officials and counsel, would assure 
depositors of the maximum amount possible, and would avoid a wasteful 
liquidation of assets, according to Mr. Bettman, who said: ‘‘My expe- 
rience as Attorney-General, with banks throughout Ohio, leads me to con- 
fidently believe that the People’s Bank can be reorganized and reopened 
op a sound basie_ 
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OKLAHOMA. 


Taking the last of the State-licensed banks from the 
totally restricted list which followed the bank holiday, 
W.J. Barnett, State Bank Commissioner for Oklahoma, on 
April 15 announced that the Commercial Bank of Waynoka 
had been placed under moratorium rule. The “Oklahoman”’ 
of April 16, in noting this, furthermore said: 

§ Under the moratorium plan, old deposits are tied up for liquidation of 


assets but new deposits may be accepted, are segregated and subject to 
withdrawal without restriction. 


MThej253 State banks now are in three classes: Totally unrestricted, 
restricted to percentage withdrawals, or under moratoria. 


PENNSYLVANIA. 


It is learnt from the Philadelphia ‘‘Ledger’’ of April 19, 
that the First National Bank of Milford, Pa., on April 18 
was granted a license to resume normal operations by the 
United States Treasury Department, the Federal Reserve 
Bank of Philadelphia announced. 

The Philadelphia ‘‘Ledger’’ of April 20 stated that the 
Federal Reserve Bank of Philadelphia had announced the 
previous day that the United States Treasury Department 
had granted a license to the First National Bank of Eliza- 
bethville, Pa., to resume normal business operations. 


VIRGINIA. 


With reference to the new national bank being organized 
in Richmond, Va., to replace the American Bank & Trust 
Co. of that city, the ““Evening Post’’ of April 15 stated that 
the directors of the American Bank & Trust Co. have laid 
plans for aiding the campaign to secure $600,000 in sub- 
scriptions to the common stock of the proposed new institu- 
tion. The ‘‘Post’’ continuing said: 


Henry Hotchkiss is in charge of the subscription campaign. 

The bank will issue 25,000 shares of common stock at $24 a share, of 
which $4 a share will be set aside as surplus. With $500,000 to be sub- 
scribed by the Reconstruction Finance Corporation the bank will have 
a capital and surplus of $1,100,000. 


_— 
~~ 





Additional List of Banks Licensed to Resume Operations 
in New York Federal Reserve District. 


Supplementing its previous statements, noted in our issues 
of March 18, page 1799; March 25, page 2002; April 1, 
page 2172, and April 15, page 2550, the Federal Reserve 
Bank of New York issued the following list showing addi- 
tional banking institutions in the Second (New York) Federal 
Reserve District which have been licensed to resume full 
banking operations: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 1212, April 19 1933.) 


MEMBER BANKS. 


NEW YORK STATE. 
Jordan—The Jordan National Bank. 


NON MEMBER BANKS. 


NEW YORK STATE. 
Victor—State Bank of Victor. 


NEW MEMBER BANKS. 


The following State banking institutions, previously licensed to resume 
full banking operations by the Superintendent of Banks of the State of 
New York, have been admitted to membership in the Federal Reserve 
System: 

NEW YORK STATE. 
New York City— County Trust Co. of New York. 
Saratoga Springs—The Adirondack Trust Co. 
Tarrytown—Washington Irving Trust Co. 
White Plains—The Citizens Bank of White Plains, N. Y. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
Two New York Stock Exchange memberships sold this 
week. One at $145,000 on April 20, an increase of $50,000 
over the last previous sale, April 12, and the other, at 
$130,000 on April 21. 
pe. 

Arrangements were made April 20 for the sale of a New 
York Curb Exchange membership at $30,000, the same 
price as the previous sale of several days ago, it was an- 
nounced yesterday. 

sincmiaiincie 

The Cotton Exchange membership of Ranson N. Halb- 
fleisch was sold April 20 to Thomas G. Meehan, for another, 
for $14,000, this price being $1,250 in advance of the last 
sale, and on April 21, Shields & Co., members of the New 
York Stock Exchange, purchased a seat at $12,500 in the 
name of Paul V. Shields. 


—o——_ 
E. J. Schwabach sold one of his New York Coffee and 
Sugar Exchange memberships April 21 to B. W. Dyer for 


for $5,500, an increase of $500 over the preceding sale. 
—-——_ @- — 
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The New York Cocoa Exchange membership of W. J. 
Stevenson was sold April 21 to E. L. Cleverly, for another, 
at $1,900, an increase of $200 over the last previous sale. 

: —e—— 


A membership on the Chicago Board of Trade changed 
hands at $7,350, off $150 from the preceding transfer. 


—~e—— 


Officers and employees of the United States Trust Co. 
of New York celebrated the 80th anniversary of the company 
at a dinner held Thursday night (April 20) at the Park 
Central Hotel. The company was founded in 1853 by 
John A. Stewart, who, when he had worked out the idea 
of a fiduciary business, enlisted Peter Cooper, John Jacob 
Astor, Joseph Lawrence, John J. Phelps, John J. Cisco, 
William E. Dodge, Royal Phelps and William K. Macy to 
serve as trustees of the new organization. The company’s 
charter, granted by the State Legislature, was for many years 
a model in the organization of other trust companies. The 
company has always specialized in fiduciary work, and is 
one of the few trust companies in the United States devoted 
exclusively to this business. During the company’s existence 
there have been only five presidents: Joseph Lawrence, 
John A. Stewart, Lyman J. Gage, Edward W. Sheldon, 
now Chairman, and William M. Kingsley, now President. 
The quarters occupied by the company at 45 Wall St., have 
been used for nearly half a century. Speakers at the dinner 
included Mr. Kingsley, Frederic W. Robbert, Comptroller 
of the company; Henry G. Diefenbach, and Wilbur Z. 
Smith, President of the Employees’ Club. 

—_—e——_- 

The County Trust Company of New York has joined the 
Federal Reserve System in support of the Administration’s 
efforts to unify and strengthen the country’s banking system, 
according to former Governor Alfred E. Smith, Chairman. 
The bank’s statement as of April 13 announced that $1,- 
500,000 has been transferred from surplus and undivided 
profits to reserve account, while an amount sufficient to 
liquidate all known losses and write down to current market 
value has been charged against reserve. The County Trust, 
whose President is Orie R. Kelly and whose Board of 
Directors includes Vincent Astor, John J. Raskob and Wil- 
liam F. Kenny, is the first important bank in the New York 
District to join the Federal Reserve System since the March 
banking crisis. As of October 18 1932, the County Trust re- 
duced its capital from $4,000,009 to $2,000,000 by distribut- 
ing to shareholders $800,000 in cash and $1,100,000 in stock 
of an affiliate, the County Improvement Corporation, and by 
the transfer to surplus account of $100,000. 

NM TS ae 


The Manufacturers Trust Company of New York an- 
nounces that beginning April 17 the Corporate Trust Divi- 
sion of its Trust Department is located at 55 Broad Street, 
New York City. The Stock Transfer Division will continue 
in its present quarters at 45 Beaver Street. 

—e—-——_ 


At the annual meeting of the directors of the Rochester 
Trust & Safe Deposit Co. of Rochester, N. Y., held April 18, 
several changes were made in the bank’s personnel. George 
Hawks, a director of the bank and a member of its Executive 
Committee since April 1927, was appointed a Vice-President, 
and Ray E. Wright, heretofore an Assistant Secretary ; 
Albert D. Stewart Jr., formerly a teller in the trust depart- 
ment, and Edward Harris 2nd, heretofore a member of the 
bank’s solicitation trust division, were advanced to Assistant 
Trust Officers, Mr. Wright being designated First Assistant 
Trust Officer. Mr. Hawkes, who is Secretary of the Wollen- 
sak Optical Co., will assume his duties as a Vice-President 
on May 1. Other officers of the bank, as named in the 
Rochester “Democrat” of April 14, from which the foregoing 
is also taken, are as follows: Robert C. Watson, President; 
John Craig Powers, Vice-President and Chairman of the 
Executive Committee; Edward Bausch, Vice-President; 
Taylor D. Bidwell, Vice-President and Secretary; Leigh H. 
Pierson, Trust Officer; Edward L. Williams, Treasurer; 
Alfred J. Leggett and Willard I. Luescher, Assistant Vice- 
Presidents; Harry L. Edgerton, Assistant Secretary ; Joseph 
B. Hoyt, Assistant Secretary and Manager of the securities 
department, and Harry W. Sage, Assistant Secretary. 

The paper mentioned added: 


Announcement of the election was nrade by Robert C. Watson, President 
of the bank, who paid tribute to the many years of service of Lucius W. 
Robinson, retiring Chairman of the Board of Directors. 
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That incorporation papers seeking the establishment of 
a new bank in Belmont, Mass.. would be filed on that 
day with the State Bank Commission, was indicated in 
the Boston “Herald” of April 14. The new bank would be 
known, it was stated, as the Belmont Safe Deposit & Trust 
Co. The paper mentioned went on to say: 

The new bank would use the quarters of the Belmont Trust Co., the 
affairs of which are now in the hands of a conservator. Capital of the 
new company would be set at $100,000, with a surplus of $20,000. 

Since the affairs of the Bekmont Trust Co. were placed in charge of a 
conservator the town has been without commercial banking facilities. 
The Belmont Trust Co. operated four branches in the town prior to the 
declaration of the bank holiday, March 4. 


ueE=_ 

Regarding the affairs of the Leominster National Bank of 
Leominster, Mass., the closing of which in May 1932 was 
noted in our issue of May 21, page 3769, the Boston “‘Herald’”’ 
of April 16 contained the following: 

The Federal Grand Jury which has been sitting since Wednesday (April 
12), is investigating the affairs of the cloced Leominster National Bank, it 
was revealed yesterday (April 15) by Haven Parker, Asst. U. S. District 
Attorney, who is prosecuting the case. 

He refused to divulge the nature of the investigation, but said the books 
of the bank were transferred to the Federal Building yesterday in prepara- 
tion for the Grand Jury’s resumption of deliberations Tuesday. 

The Leominster National Bank has been closed since May 14 1932. Its 
officers are Fred A. Young, President; Everett B. Richardson, Vice-Presi- 
dent, and Robert B. Young, Cashier. 

William G. Roelker, who was appointed receiver a month after the bank 
was closed, was authorized to make payments of a 50% dividend last 
December and a 10% dividend yesterday, totaling approximately $720,000. 

Our last reference to the affairs of the institution appear in 
our issue of Dec. 3 last, page 3802. 

—o— 

William H. Rowley, after more than 50 years of con- 
tinuous service in the banking business in Hartford, retired 
on April 15, his 70th birthday, as Vice-President of the 
Hartford National Bank & Trust Co. of Hartford, Conn., 
according to the Hartford “Courant” of that date, which 
added : 

Mr. Rowley has not been in the best of health since his severe illness 
three years ago. It is on this account that he has decided to give up 
active service. 


—@e——_ 

Charles D. White, heretofore Executive Vice-President of 
the Guarantee Trust Co. of Atlantic City, N. J., oa April 14 
was promoted to the Presidency of the institution to succeed 
Daniel S. White who retired because of ill health, and 
Hugh S. Riddle, President of the Atlantic City Chamber of 
Commerce, was appointed Executive Vice-President in lieu 
of Charles D. White, according to Atlantic City advices on 


that date appearing in the New York ‘“Times.’’ 
———_e——- 


According to Atlantic City, N.J., advices on April 14, 
printed in the New York ‘“‘Times,”’ the first report on the 
condition of the Atlantic City National Bank since it was 
closed by its directors on Jan. 30 last to conserve its assets 
was posted on the door of the Bank on that day by Laurence 
A. Slaughter, Federal Conservator. It shows that the Bank 
has assets of $14,236,114 and that $209,546 of these assets 
has been liquidated to date. The closing of the institution 
and its two branches was noted in our issue of Feb. 4 1933, 
page 786. 





—oe—_——_ 

From Washington, D. C. advices to the “Jersey Observer” 
under date of April 18 it is learnt that application is being 
made to the Reconstruction Finance Corporation for new 
loans to make possible further dividend payments to the de- 
positors of the closed National Bank of North Hudson and 
the Union City National Bank, both of Union City, N. J. 
Continuing the dispatch said : 

The amount of the loans being sought by Samuel Stock, present Federal 
receiver for the two closed institutions, is not known. 

The two banks, members of the A. M. Henry chain of four Hudson 
County banks which were closed by Federal and State banking officials 
August 6 1931, have already paid three dividends to depositors. The Na- 
tional Bank of North Hudson paid dividends amounting to 55% of proven 
claims of depositors, while the Union City National Bank has paid divi- 
dends amounting to 66%%. 

—— e—_ 

Edward A. Bosak, former Vice-President of the closed 
Bosak State Bank of Scranton, Pa., was acquitted on April 
14 of a charge of embezzling $5,510, according to Associated 
Press advices from Scranton. There are several other 
indictments pending, it was stated. 

— e———_ 

Beginning April 13, depositors of the defunct People’s 
Trust Co. of Frackville, Pa., which closed Nov. 4 1931, have 
been receiving a 5% dividend, amounting to $19,786, accord- 
ing to Philadelphia advices by the United Press on April 7. 

Advance payments to depositors of two Pennsylvania 
State banks were announced on April 13 by Dr. William D. 
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Gordon, State Secretary of Banking for Pennsylvania, 
according to the Philadelphia “Ledger” of April 14. The 


banks are: 

Washington Trust Co., Washington, 10%, amounting to $439,709, on 
May 3. This will mark the third payment to depositors of this institution, 
payments of 10% each having been made in August and November of 
last year. 

Shenandoah Trust Co., Shenandoah, 5%, amounting to $49,736, on 
April 24. A payment of 10% was made on this institution’s deposits in 
August 1932. 

—_ e——_- 


The Ohio State Banking Department on April 8 took 
over the Shawnee Bank, of Shawnee, Perry County, Ohio, 
for liquidation, according to Associated Press advices from 
Columbus on that date, which added: 

The bank did not reopen after the recent national banking holiday. 
In 1931 the institution reported a capital stock of $25,000 and deposits 


of $191,108. 
_oeo 


A small Ohio bank, the Farmers’ Bank, Inc., of West 
Jefferson, was taken over for liquidation on April 12 by 
the Ohio State Banking Department, according to Associ- 
ated Press advices from Columbus on that date, which 
added : 


“Frozen assets’? was given at the cause for the action. At the close of 
business Dec. 31 1932 the bank had total deposits of $297,220. 


ee 

Concerning the affairs of the Brotherhood of Railway 
Clerks National Bank of Cincinnati, Ohio (which was closed 
in June 1930 and subsequently taken over by the Central 
Trust Co. of Cincinnati), advices from that city on April 14 
stated thet the conviction of J. J. Castellini, President of 
the defunct institution, in charges of misapplying the bank’s 
funds was reversed on that day by the U. S. Circuit Court 
of Appeals and a new trial ordered. Mr. Castellini had been 
sentenced to three years’ imprisonment at Atlanta and fined 
$5,000. 





—-—_e———_ 

Concerning the affairs of the closed Ohio Savings Bank 
& Trust Co. of Toledo, Ohio (one of four leading Toledo 
banks which closed their doors on August 17 1931), a dis- 
patch by the Associated Press from Washington, D. C., on 
April 15 stated that groundwork for reopening the institu- 
tion under new provisions of the National bank law was 
laid on April 15 by Toledo bankers, with prospects for grant- 
ing the loan said to be favorable. We quote further from the 
dispatch as follows: 

Special counsel and examiners for the Corporation were said by Repre- 
sentative Duffy, of Toledo, to be ‘‘friendly’”’ to a plan for issuing debentures 
against the loan, a plan which has not yet been followed in any other case 
but which was made possible by a recent amendment of the bank law. 

Edward M. Arnos, Chairman of the bank’s board, and George D. Welles, 
attorney, have been here several days perfecting negotiations. 

The entire proceedings must yet come before the Board of the Corpora- 
tion following a special examination of the Toledo bank and reopening plan 
by Reconstruction Finance Corporation examiners. The reopening must 
also have the approval and consent of the Ohio State Superintendent of 
Banks, who is said to be not unfriendly to the idea. 

The next move of the bankers will be to prepare and file formal applica- 
tion with the Board. 

William H. Polk, heretofore Assistant Secretary-Treas- 
urer of the Bankers’ Trust Co. of Indianapolis, Ind., was 
advanced to Secretary-Treasurer of the institution by the 
directors on April 13 to fill a vacancy caused by the recent 
death of Elmer W. Rogers. Mr. Polk was formerly Cashier 
of the Continental National Bank. The Indianapolis 
“News,” in noting the above, named the other officers of 
the bank as follows: Howard C. Binkley, President ; Joseph 
E. Reagan, T. 8S. McMurray, J. and Eugene Short, Vice-Presi- 
dents; Malcolm Lucas, Vice-President and Trust Officer, 
and Lucien L, Green, Assistant Secretary-Treasurer. 

—-e——_ 

According to the Chicago “Tribune” of April 15, John 
Morrison, receiver for the Joliet Trust & Savings Bank of 
Joliet, Ill, has announced that an initial dividend of 10% 
would be paid depositors of the institution as soon as orders 
are entered and checks prepared. 

_——eo——_ 

With reference to the affairs of the Congress Trust & 
Savings Bank of Chicago, IIl., which closed June 28 last, 
Edward J. Barrett, Auditor of Public Accounts for Illinois, 
has instructed the receiver of the institution to pay a divi- 
dend of 10%, amounting to $82,209, to the depositors, ac- 
cording to Chicago advices on April 19 to the “Wall Street 
Journal,” which added: 


This is the second dividend to be paid, a 25% payment having been 
made previously. 


—o—— 
Waldo Hancock, President of the Hancock Implement Co. 
of Herman, Neb., with branches at Tekamah and Blair. in 
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that State, was recently appointed President of the Burt 
County State Bank of Tekamah, succeeding his brother, 
Warren D. Hancock, who retires because of impaired health. 
Advices from Herman on April 15, printed in the Omaha 
“Bee,” reporting this, furthermore said that Roy Hancock, 
in charge of the implement company’s business at Tekamah, 
had become a director of the bank. Another brother, R. K. 
Hancock, Cashier of the bank, remains in that position. 
—e-—_- 

A dividend amounting to $102,022.13 for depositors of the 
State Bank of Omaha, Neb., has been paid by the State Bank- 
ing Department by order of the District Court, dated 
March 29, according to Lincoln advices by the Associated 
Press on April 15, which added: 

It is a 5% payment, making a total of $1,326,274.69 paid, a total of 
65% of claims. 

—_ e—_—_ 

That the Bank of Thayer, at Thayer, Neb., had reopened 
after taking over the Farmers’ State Bank of the same 
place under an agreement authorized by the stockholders 
of both institutions, was reported in advices from York, 
Neb., on April 6, appearing in the Omaha “Bee.” The 
dispatch further said: 

C. A. McCloud, who had been President of the Bank of Thayer, is 
President of the merged institution. A. A. Price is Vice-President and 
Paul Mueller, Cashier. 

—e—_——_ 

Advices to the Kansas City “Star” from Butler, Mo., under 
date of April 15, stated that two Butler banks, the Farmers’ 
Bank of Bates Co., and the People’s Bank, which closed 
under a moratorium on Dec. 19 last, would reopen for busi- 
ness on April 17. The dispatch added: 

Five per cent will be paid on former deposits and new deposits will 
be paid in full. 

—_——?oe-——- 

Reopening in the near future of the First State Bank of 
Brownsville, Tenn., is indicated in the following dispatch 
from that place under date of April 12, appearing in the 
Memphis “Appeal’’: 

Prospects for the early reopening of the First State Bank of Brownsvillle 
are guod. 

More than $55.000 of the $60,000 in new capital required has been sub- 
scribed, and depositors holding more than one-half of the total deposits 
have signed an agreement to leave their funds in the bank for a specified 
time. 

Under the plans of reorganization, which have been approved by the 
State Superintendent of Banking. the bank will have $60,000 capital and 
$20,000 surplus, the old stockholders providing $20,000 and the depositors 
$40,000 capital, and paying in $20.000 surplus. 

The First State Bank had $450,000 on deposit when it closed Feb. 21. 
The reorganization of the bank provides for payment of deposits in full 
with interest at 3% per annum. 

—_—e— 

Important changes were made in the personnel of the 
Union Planters’ National Bank & Trust Co., at a meeting 
of the directors on April 8. Gilmer Winston, heretofore 
President of the institution, was advanced to Chairman of 
the Board, while Vance J. Alexander of Nashville was 
appointed President in his stead. The title of Executive 
Vice-President, heretofore held by E. C. Tefft, was dropped, 
and Mr. Tefft became a Vice-President. Mr. Alexander, 
the new President, has resigned as Executive Vice-President 
and a director of the American National Bank of Nashville 
in order to accept the Memphis post. Other officers of the 
Union Planters’ National Bank & Trust Co. and their 
posts are: 

At the main bank at Front and Madison: Frank S. Bragg, N. B. 
Gentry, M. K. Revill and R. J. McElroy, Vice-Presidents; E. A. Wrieden, 
Vice-President and Cashier; O. K. Earp, Doddridge Nichols and A. A. 
Hitchcock, Assistant Vice-Presidents; W. P. Thomas, D. N. Shepherd 
and M. B. Kemker, Assistant Cashiers; E. J. House, Auditor; W. W. 
Hughes, Trust Officer, and W. F. Harper, Assistant Trust Officer. 

At the Manhattan branch, Madison and Second: I. H. Wilson, Executive 
Vice-President; 8. N. Castle and Frank T. Cochran, Vice-Presidents, and 
A. S. Wooldridge, Cashier. 

At the North Memphis Savings Bank Branch, Main at Adams: O. H. 
Hurt, Cashier and Manager, and E. F. Longinotti, Assistant Vice-President. 


The Memphis “Appeal” of April 9, authority for the 
above, also said in part: 


Eight new directors were elected at a stockholders’ meeting earlier in 
a reorganization program which places Colonel J. W. Canada as general 
counsel for the bank and Edward P. Russell, his law partner, as assistant 
general counsel. ; 

The new directors elected yesterday (April 8) include: Mr. Alexander, 
Colonel Canada, Mr. Russell, R. M. Dozier of the Missouri Pacific and 
Union Railways; R. M. Carrier, capitalist and lumberman; F. L. Hal- 
loran, tractor dealer; William Loeb of Loeb’s Laundry, and R. O. John- 
ston, President of the Commercial & Industrial Bank. . 


Mr. Alexander was graduated from Vanderbilt University 
and is now head of the Vanderbilt athletic committee. 
, He entered the banking business in 1903 at Jasper, 
Tenn., and in 1910 went to Nashville when the Cumberland 
Valley National Bank was organized there. In 1920 this 
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bank was taken over by the American National, with which 
institution Mr. Alexander has been connected since. 
-——_e-— 

Associated Press advices from Elkin, N. C., on April 11, 
stated that checks totaling approximately $75,000 were 
being paid out on that day by W. H. Spradlin, receiver for 
the Elkin National Bank of that place. The dispatch, con- 
tinuing, said: 

The dividend, on the basis of 1244% of deposits, is the second paid 
since the bank closed Jan. 18 1932. The first dividend was for 8%. 

SSE ELE 

According to Associated Press advices from Tallahassee, 
Fla., on April 11, the Florida State Banking Department 
on that day announced a charter had been granted to the 
Clearwater State Bank at Clearwater, capitalized at 
$50,000. H. D. Yerxa is President of the new bank, and 
H. W. Bivins, Cashier, it was said. 


—— e———_ 

J.S. Love, State Superintendent of Banks for Mississippi, 
on April 11 announced the appointment of Frank Payden as 
liquidating agent for the Bank of Rolling Fork at Rolling 
Fork, Miss., according to the Jackson ‘“‘News’’ of April 11. 
Mr. Payden was expected to assume his duties on that date, 
it was said. " 


. rp oe 

Closing of the four branches of the Commercial Bank of 
Lafayette & Trust Co., Lafayette, L:., at Scott, Carencro, 
Youngsville and Broussard, all in Lafayette Parish, was 
announced on April 12, following a decision reached at a 
meeting of the directors of the bank the previous day, 
according t» a Lafayette dispatch on that date, printed in 
tae New Orleans ‘“‘Times-Picayune,’’ which furthermore said: 

Operations in connection with the closing of the branches and consolida- 
tion with the parent bank here are going forward. 

President T. L. Evans, in a statement to-day, said the action was neces- 
sary because of the need of a more compact organization to meet con- 
ditions prevailing at this uime. He said with improved roads making all 


of the four points quickly accessible to Lafayette, greater efficiency and 
better service would result from the new plan. 


—_e—_ 

That a new bank is being organized to replace the Lake 
Charles Trust & Savings Bank of Lake Charles, La., is 
indicated in the following dispatch from that place on 
April 12 to the New Orleans “Times-Picayune”: 

Plans for the organization of the proposed new bank by depositors of 
the Lake Charles Trust & Savings Bank made substantial headway during 
the last few days. The strength of the movement is about equally 
divided between the large and small depositors, demonstrating a unanimity 
of endorsement that is an especially gratifying feature to those directly 
in charge of the plan, bank officials said. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The sensational advance of the New York stock market 
beginning with Wednesday and the frantic efforts of traders 
and the public to find the price level at which securities 
would adjust themselves to the change in money value were 
the outstanding features of the trading during the present 
week. Stocks moved gradually upward until Wednesday 
when there was a sudden uprush or prices following the 
Governments’ announced program against deflation. This 
was followed on Thursday by the wildest trading since the 
crash of the stock market in 1929. The sales for the day 
exceeded 7,100,000 shares and the high speed tickers were 
over half an hour behind the transactions on the floor. The 
top prices were recorded in the trading during the first hour, 
and while there were some recessions during the day, due to 
realizing, the final prices showed gains ranging from 1 to 3 
or more points. Call money renewed at 1% on Monday 
and remained unchanged at that rate throughout the week. 

The market gained ground during the first half of the two- 
hour session on Saturday, but turned downward during the 
last quarter hour. The reaction was not particularly pro- 
nounced except in Amer. Tel. & Tel., which was very weak 
following the publication of the first quarter’s statement 
showing $1.72 a share on the basis of dividends received. 
Railroad stocks were in demand, though they were somewhat 
less active than the industrial issues which showed good gains 
all along the line. American Can was one of the strong stocks 
and reached 64 at its top for the day. Week-end profit 
taking was apparent at times but this was quickly absorbed 
as several good sized blocks of stocks changed hands. Corn 
Products, International Nickel, United States Smelting & 
Refining and American Smelting moved into new high ground 
and United States Steel was fractionally higher. The 


changes on the side of the advance included American Sugar 
Refining, 214 points to 4414; American Metals pref., 3 points 
to 25; Bamberger pref. (614), 3 points to 76; Brooklyn 
Union Gas, 2 points to 68; Colgate-Palmolive pref., 314 points 
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to 54; Liggett & Myers, 2 points to 6614; Loew’s pref., 2 
points to 44; Reading Co., 35 points to 2814; Wesson 
pref. (4), 214 points to 44; Cashman pref. (7), 2 points to 81, 
and Endicott-Johnson (3), 134 points to 33. 

American Tel. & Tel. continued weak as the market 
opened on Monday. Some of the railroad shares also were 
down, but the strength in the pivotal industrials kept the 
market fairly steady throughout the day. Trading was 
dull, however, though a modest rally toward the end of 
the session boosted prices to some extent and the market 
showed slight gains at the close. There was a small amount 
of liquidation during the morning, but this was quickly 
absorbed as the market started upward. United States 
Steel rallied from its early low and assumed the leadership 
of the upward turn and moved forward to 33 at its top for 
the day. Other changes on the upwide were Allied Chemical] 
& Dye, 3% points to 804%; American Can, 1% points to 
617%; American Smelting pref., 5144 points to 52; Brooklyn 
Union Gas, 41% points to 72%; Otis Elevator pref., 2% 
points to 96; Union Pacific pref., 1 point to 58; United States 
Tobacco (440), 3 points to 78; West Penn Electric A (7), 
1% points to 3214; American Tobacco B, 114 points to 6414; 
Continental Baking (4) pref., 17% points to 42; General 
Cigar pref., 144 points to 10814; Louisville & Nashville, 
11% points to 2914; Mengel Co. pref., 27% points to 27% 
National Biscuit pref. (7), 4 points to 130; National Lead 
pref., 134 points to 67; New York & Harlem, 11% points to 
104; Reynolds Tobacco, 1 point to 61, and American News, 
2 points to 19. 

The market was dull during the early dealings on Tuesday, 
but rallied sharply toward the end of the session and closed 
with gains ranging up to 3 or more points. United States 
Steel again led the upswing, followed by the sugar stocks 
and the industrial issues and many other prominent secur- 
ities. Outstanding among the stocks registering advances 
at the close were Allied Chemical & Dye, 2 points to 821%; 
American Beet Sugar pref., 3144 points to 2054; American 
Smelting pref., 2 points to 54; Bethlehem Steel pref., 3 
points to 4054; J. I. Case Co., 13% points to 487%; Colgate- 
Palmolive, 2% points to 5714; Cuban-American Sugar pref., 
3% points to 41144; Cushman pref., 7 points to 83; Federal 
Mining & Smelting, 614 points to 30; Firestone pref., 354 
points to 5144; G. W. Helme, 3 points to 80; Ingersoll- 
Rand, 3 points to 34144; International Silver, 2 points to 
2214; Jones & Laughlin pref., 3 points to 48; National Lead, 
3 points to 70; Owens Ill. Glass, 2144 points to 4514; Safeway 
Stores pref. (6), 534 points to 7934; The Fair pref., 6 points 
to 40; United States Steel, 114 points to 337%; United Stores 
pref. (314), 4 points to 49, and Worthington Pump pref. (A), 
5 points to 20%. 

All markets moved up on Wednesday and many of the 
leading issues on the exchange reached higher levels, the 
gains ranging from 2 to 6 or more points. The turnover 
was the largest in over eight months and exceeded 5,000,000 
shares. The dealings were so heavy that the high speed 
tickers ran far behind the transactions on the floor. Ameri- 
ean Tel. & Tel., which had been on the down side for several 
days, recorded a gain of 2 points at its top for the day, but 
showed a loss at the close. Consolidated Gas reached 445% 
but fell back with a fractional loss. The metal group 
registered the sharpest gains, though railroad stocks also 
were strong. Public Utilities, on the other hand, moved 
against the trend and recorded a number of losses at the 
close. Stocks ending the day on the side of the advance 
were Air Reduction 4% points to 6014, Allied Chemical & 
Dye 7 points to 8914, American Can 6% points to 70, 
American Steel Foundry pref. 424 points to 4934, American 
Woolen pref. 3% points to 344%, American Tobaceo B 3% 
points to 7044, American Tel. & Tel. 2 points to 90, Atchison 
234 points to 435¢, Bethlehem Steel 37% points to 44%, 
J. 1. Case Co. 4\% points to 53, Cerro de Pasco 63% points to 
19%, Coca Cola 24 points to 80, Corn Products 45% points 
to 6434, Cushman pref. 7 points to 70, Delaware & Hudson 
3 points to 5244, Drug Inc. 4 points to 404, DuPont 4% 
points to 44, Eastman Kodak 434 points to 5734, Federal 
Mining & Smelting 5 points to 35, Greene Cananea Copper 
9% points to 18, Homestake Mining 9 points to 196, Inter- 
national Silver pref. 4 points to 44, Johns-Manville pref. 
3\% points to 541%, Kennecott Copper 254 points to 14%, 
McKeesport Tin Plate 5 points to 675<, The Fair pref. 10 
points to 50, Westinghouse pref. 5 points to 75 and Vulcan 
Detinning pref. 12 points to 68. 

Prices soared on Thursday due in a large measure to the 
desire of traders to bring about an immediate adjustment of 
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values to the falling dollar. The sales of the day were 
tremendous, the volume exceeding 7,000,000 shares and the 
gains ranged from 2 to 7 or more points. The over-night 
accumulation of orders caused so much congestion that the 
high speed tickers at one time were 34 minutes late. In 
many instances, the best prices of the day were recorded in 
the first hour, though the market was strong until the close. 
Consolidated Gas was one of the outstanding features of the 
trading and railroad stocks and public utilities were in sharp 
demand up the close of the session. The outstanding gains 
of the day included among others, Allied Chemical & Dye 
214 points to 91144, American Can 414 points to 74%, 
American & Foreign Power 2 points to 10, Amer. Tel. & Tel. 6 
points to 96, American Tobacco B 2 points to 7214, Atchison 
25% points to 4634, Bethlehem Steel 114 points to 22, Con- 
solidated Gas 614 points to 50, Corn Products 51% points to 
6974, Du Pont 1% points 4534, General Electric 114 points 
to 1714, General Foods 15% points to 3014, General Motors 
15% points to 174%, Goodyear Tire 134 points. to 24%, 
International Harvester 114 points to 28%, International 
Telephone 25% points to 1134, Kennecott 1%, points 1534, 
Montgomery Ward 13% points to 1834, New York Central 
11% points to 21, Pennsylvania 1 point to 19, Radio 34 point 
to 5144, Sears Roebuck 1% points to 2414, Standard Oi of 
N. J. 3% points to 34, Standard Brands 34 point to 18%, 
Union Carbide 13% points to 293g, Union Pacific 314 points 
to 7154, United States Steel 414 points to 4214, Westing- 
house 154 points to 3254 and Woolworth 21% points to 34%. 

Trading quieted down to a considerable extent on Friday, 
though the volume of business was still high. Many of the 
leading industrial shares and public utilities were down at 
the close though, in most instances, substantial gains were 
recorded during the first hour as large blocks of stocks 
ranging from 2,000 to 25,000 changed hands. One of the 
outstanding features of the day was the activity in the 
mining group, Alaska Juneau and MelIntyre Porcupine 
showing gains up to 3 points. Homestake Mining crossed 
200 with a gain of more than 5 points. The outstanding 
changes for the day were on the side of the decline and in- 
cluded such market leaders as Allied Chemical & Dye, 244 
points to 89144; American Can, 234 points to 7134; Amer. 
Tel. & Tel., 3 points to 93; American Tobacco B, 1% points 
to 713%; Atchison, 4 point to 465%; J. I. Case, 1% points 
to 51; Consolidated Gas, 34% points 4614; Corn Products, 
1%% points to 68144; Du Pont, 1% points to 4314; General 
Electric, 1 point to 16144; General Foods, 11% points to 29%%; 
General Motors, % point to 1654; International Harvester, 
¥% point to 27%; Liggett & Myers B, 1 point to 76; Sears 
Roebuck, 1% points to 2154; United States Steel, 114 points 
to 41 and Woolworth, 4% point to 34. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratlroad State, Untied Total 
Week Ended Number of | and Miscell.|Muntctpal & States Bond 
April 21 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ....-- 958,610; $2,679,000} $1,564,000! $2,727,000} $6,970,000 
Monday acca 1,005,216 3,865,000 2,166,000 2,179,000 8,210,000 
Tuesday ...--.- 1,434,840 4,411,000 2,919,000 2,215,000 9,545,000 
Wednesday ___-| 5,087,876 8,871,000 4,345,000 6,607,000} 19,823,000 
Thursday -._-.-- 7,127,670| 10,720,000 4,489,500 6,616,000} 21,825,500 
PRG . ow cwece 5,214,720} 11,311,000 3,767,500 3,912,000} 18,990,500 
> SRS 20,828,932! $41,857,000! $19,251,000' $24,256,000! $85,364,000 
Sales at Week Ended April 21. Jan. 1to April 21, 
New York Stock 
Exchange. 1933. | 1932. 1923. 1932. 
Stocks—No. of shares_| 20,828,932 5,473,137 90,092,510 125,024,785 
Bonds. 
Government bonds__-_| $24,256,000} $19,229,700 $185,620,000 $240,437,550 
State & foreign bonds- 19,251,000] 13,359,500 214,360,000 233,812,500 
Railroad & mise. bonds} 41,857,000) 31,554,000 470,888,900 497,194,000 
Total___.___....--! $85,364,000' $64,143,200 $870,868 ,900 $971,444,050 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Philadel phta. Baltimore. 
Week Ended —_ -_——_—- 

April 21 1933. Shares. |Bond Sales.| Shares. \|Bond Sales.| Shares. |Bond Sales. 
Saturday .....«<- 20,010 $2,000 | a rE 617 $800 
NT on ate | eae ee 9,038 $3,500 1,184 11,000 
Te oo ccocen 19,502 1,500 ek ae 1,277 4,000 
Wednesday. ...-.- HOLI|DAY EAE) wmtbdad 3,874 4,000 
Sa 106,926 9,600 88 ,484 11,500 6,091 9,000 
| OS eS 15,289 2,000 i ae ees 6,563 3,000 

, bye ee 184,187 $15,100} 201,110 $15,000 19,606 $31,800 
Prev. week revised! 100,231 $6,100 78,235 $18,000 11,499 $61,400 

















THE CURB EXCHANGE. 

Curb movements were fairly steady and the undertone 
firm during the forepart of the week, and while there were 
occasional periods of irregularity, the buying was of substan- 
tial proportions though the gains were not particularly 
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noteworthy. As the week progressed, the market broadened 
out both in activity and in price fluctuations and many 
prominent stocks moved forward under the inspiration of 
the sensational advances on the big board. Mining issues 
have been in good demand, industrial shares have made 
substantial gains and oil issues have moved sharply forward. 
On Saturday, the trend during the opening was toward 
higher levels, but during the last quarter hour a goodly part 
of the early gains were canceled due to realizing. Electric 
Bond & Share was somewhat irregular and was fractionally 
down at the close. Small gains were registered by the indus- 
trial shares like Aluminum Co. of America, Deere and Cord 
Corporation. Public utilities were fairly steady around the 
previous close and Lake Shore Mines and New Jersey Zine 
were the features of the mining shares. Oil stocks attracted 
considerable speculative interest, particularly Humble Oil 
which advanced about 2 points at its top for the day. Stand- 
ard Oil of Indiana, Imperial Oil, Creole Petroleum and Gulf 
Oil of Pennsylvania also made fractional gains. Prices held 
fairly steady during most of the session on Monday, and 
while there was a modest rally in the last quarter hour, 
prices were little changed from the preceding close. Public 
utilities were generally off, and so were many of the industrial 
group, but the mining shares and oil issues were steady and 
a few made fractional gains. Lake Shore Mining was up 
over a point and Pioneer Gold showed gains, the latter ad- 
vancing about 6)4 points at its top for the day. While the 
turnover was not especially large on Tuesday, considerable 
interest was manifested in the public utilities, like Electric 
Bond & Share, American Gas and General Gas & Electric 
convertibles. 


Industrial stocks as a group made the best showing as they 
moved briskly forward under the guidance of Aluminum Co. 
ofgAmerica which registered a new top for recent trading. 
Other strong stocks of the group were Babcock-Wilcox, 
which gained more than a point and Sherwin-Williams, 
which advanced about 1 point to 20. There was also some 
demand for Deere. Gold mining stocks were mixed, and 
with few exceptions oil stocks were fairly steady. Practically 
all groups participated in the advance on Wednesday as the 
market broadened out in activity, and many leading issues, 
particularly in the specialties group, reached new top levels 
for the current movement. Public utilities were somewhat 
handicapped by the sagging of similar issues on the big 
board, though Electric Bond & Share moved sturdily for- 
ward a point or more. Industrials showed sharp gains and 
a number of substantial advances were registered by the 
leaders, particularly Aluminum Co. of America, which forged 
ahead about 4 points. Montgomery Ward A, Axton 
Fisher and Deere & Co. were also higher. Oil stocks, as a 
group, showed gains of 1 to 2 points in such shares as Gulf 
Oil of Pennsylvania, Humble Oil, Standard Oil of Indiana 
and South Penn Oil. Investment stocks were higher and 
so were the mining shares like Lake Share and a few others. 
Closely following the movements of the big board, prac- 
tically all curb stocks advanced on Thursday. Considerable 
profit taking was apparent from time to time, but this was 
quickly absorbed as the trend continued upward. The 
largest gains were registered by the industrial shares which 
moved ahead from fractions to 5 or more points. The 
strong stocks of the group included many prominent issues 
like Aluminum Co. of America, Selected Industries pref., 
Deere & Co., Axton Fisher, Great Atlantic & Pacific Tea 
Co., A. O. Smith and Pepperell Mfg. Co. Pivotal utilities 
showed gains up to 2 or more points, heavy dealings being 
recorded by stocks like Electric Bond & Share, Cities Service 
and a few other prominent members of the group. Oils 
extended their gains and shares like Standard Oil of Indiana 
moved sharply upward. Around mid-day the market slowed 
up and some of the more active shares lost ground, but the 
buying wave continued and prices again advanced. 

The Curb Market reacted downward on Friday, and with 
the possible exception of a few miscellaneous stocks, prices 
were generally lower. Trading was somewhat lighter, most of 
the active speculative element apparently awaiting a buying 
opportunity at a lower level. Toward the end of the session, 
there was a very modest rally but the changes were not es- 
pecially noteworthy. Public utilities were under pressure 
during most of the session and stocks like Electric Bond & 
Share, Cities Service and American Gas & Electric were down 
on the day. Some of the specialties were higher in the morn- 
ing dealings but slipped back before the close. Oil shares 
made the best showing of the day and stocks like Standard 
Oil of Indiana, Gulf Oil of Pennsylvania, Creole Petroleum 
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and Humble Oil were slightly higher. Investment, Trusts 
were moderately improved and gold mining igsues 1 were some- 
what mixed. The range of prices for the week was ‘enerally 
upward and most of the market leaders showed gains. These 
included among others: Aluminum Co. of America, 4814 to 
52; American Beverage, 3% to 3%; American Laundry 
Machine, 87% to 9; American Superpower, 31% to 34; Asso. 
Gas & Electric A, 1% to 1%; Atlas Corporation, 734 to 10; 
Brazil Traction & Light, 7% to 84; Central States Electric, 
1% to 25%; Cities Service, 2% to 3; Commonwealth Edison, 
52 to 55; Consolidated Gas Balto., 4414 to 45; Cord Cor- 
poration, 534 to 7%; Creole Petroleum, 4 to 514%; Deere & 
Co., 13% to 1514; Duke Power, 40 to 44; Electric Bond & 
Share, 134% to 15; Ford of Canada A, 5 to 6%; Gulf Oil of 
Pennsylvania, 32 to .347%; Hudson Bay Mining, 3% ito 5%; 
Humble Oil, 48 to 51; International Petroleum, 11 to 12; 
New Jersey Zine, 3534 to 43; Niagara Hudson Power, a0 5% 
to 11; Parker Rust Proof, 27 to 31; Pennroad Corp., 13% to 
134; Penn. Water & Power Co., 46 to 4634; Singer Manu- 
facwaring Co., 97 to 100; Standard Oil of Indiana, 1914 to 
2314; Swift & Co., 114% to 1314; Teck Hughes, 334"*to 3%; 
United Gas Corp., 134 to 134; United Light & Power A, 488 
to 3 and Utility Power, 34 to 1%. 

A complete record of Curb Exchange transactions for thie 


week will be found on p. 2769. 
DAILY TRANSACTIONS AT THE NEW YORK CURB ExtHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Aprii 21 1933. of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 
aes 106,400} $1,582,000} $114,000)” $82,000] $1,778,000 
TEMES Siig wcncmacd 134,670} 2,334,000 78,000 85,000} 2,497,000 
TE ccscseouns 147,870} 2,250,000 67,000 191,000} 2,508,000 
Wednesday -...-.--- 499,949] 3,235,000 62,000 146,000} 3,443,000 
OE ce niinwe wanes 865,748} 4,833,000 90,000 148,000} 5,071,000 
OEE Ss cctusiveaxccd 716,859] 4,622,000 71,000 130,000} 4,823,000 
OE 5 incre eins 2,471,496'$18 856,000 $482,000 $782,000'$20, 120,000 
Sales at Week Ended April 21 Jan. 1to Apr& 21. 
New York Curb 
Exrchange. 1933. 1932. 1933. 1932. 
calle > of shares. 2,471,496 708,840 12,031,290 17,659,479 
onds. 
Domestis . .....ncac0-- $18,856,000] $15,579,000] $247,459,000 snes. 413,100 
Foreign government--_ 482,000 674,000 10,524,000 9.303, 000 
Foreign corporate - --- 782,000 592,000 14,476,000 1l "415, 000 
I oc clonic acace $20,120,000! $16,845,000! $272,459,000! $267,131,100 























COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day Apr. 22), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 19.9% below those for the corresponding week last year. 
Our preliminary total stands at $3,914,102,250, against 
$4,883,641,073 for the same week in 1932. At this center 

















there is a loss for the five days ended Friday of 15.4%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ended April 22. 1933. 1932. Cent, 

tn aaieaw ana $2,083,190,210 | $2,461,441,807 | —15.4 
eg a Cen ekwekinearnes 139,390,573 219,335,123 | —36.4 
SE ee 173,000,000 225,000,000 | —23.1 
tds ae inemaiawmamnan mead 128,000,000 165,000,000 | —22.4 
NS SR ae Se ee 44 ‘912, 772 57,946,380 | —22.5 
al ails eh alive pap amie ie 45, 500,000 52,900,000 | —14.0 
CO SE a eee a 72,576,000 94,685,000 | —23.3 
ERAS ER. FREES SS RAS BFS No longer will re|port clearings 
RRR ES RR Site eres ate Saar: 56,950,196 66,236,945 | —14.0 
| | alr RENAE ESRC AE LI a FTE 9 et 7,513,195 58,631,927 | —87.2 
i eS ae cee 32,476,474 57,806,512 | —43.8 
i a 29,080,446 45,501,775 | —36.1 
pS Ee Bn el se ee BO SUT ee |) casein 

Twelve cities, five days......-.----- $2,812,589,866 | $3,530,663,422 | —20.3 
Other cities, five GAy6.. ..<<nccccccecce 449,162,009 510,222,555 | —12.0 

Total all cities, five days......------ $3,261,751,875 | $4,040,885,977 | —19.3 
DE GE 2c o ca ccscaccsverene 652,350,375 842,755,096 | —22.6 

Total all cities for week______..---- $3,914,102,250 ' $4,883,641,073 ' —19.9 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended April 15. For 
that week there is a decrease of 36.4%, the aggregate of 
clearings for the whole country being $3,357 ,860,563, against 
$5,281 ,638,252 in the same week in 1932. Outside of this 
city there is a decrease of 38.9%, the bank clearings at this 
center recording a loss of 34.9%. We group the cities accord- 
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Philadelphia Reserve District of 44.5%. 
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ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve 


District, including this city, the totals show a contraction of 
34.9% in the Boston Reserve District of 43.9% and in the 


In the 


Cleveland 


Reserve District the totals suffer a loss of 38.6%, in the 
Richmond Reserve District of 43.2% and in the Atlanta 


Reserve District of 24.8%. 


In the Chicago Reserve District 


there has been a diminution of 49.9%, in the St. Louis 
Reserve District of 22.4% and in the Minneapolis Reserve 


District of 22.6%. 


In the Kansas City Reserve District the 


decrease is 29.4%, in the Dallas Reserve District 22.4% and 
in the San Francisco Reserve District 28.7%. 


In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS. 



































Inca] 
Week Ended Apr. 15 1932 1933. 1932. Dec. 1931. 1930. 
Setorst Reserve Dists. $s g % s 

Boston. ...12 cities 163,697,303] 261,955,215} —43.9) 456,290,467 
and New pee. 18 ” 2,188,681,222] 3,364,160,943] —34.9 6,909, 562,383 
3rd Philadelphia 9 “ 176,299,167 317,518,718] —44. 485,920,880 
SS en! 129,920,777 211,747,765| —38.6) 399,814,767 
Sth Richmond..6 “ 63,368,013 111,619, —43, 168,267,962 
6th Atlanta. ... = 69,866,495 92,918,173) ~— 8) 161,958,119 
7th Chicago....16 “* 194,387,606] 387,684,564; —49. 897,179,337 
Sth St. Louis... 3 “ 76,140,913 98,173,559] —22.4 191,227,748 
9th Minneapolis 7 “ 55,236,416) 71,320, —22.6 112,338,504 
10th KansasCity 9 “ 72,623,910] 102,922,354] —29.4 205,884,340 
llth Dallas.... 5 “ 29,926,978 38,579,729] —22.4 62,$89,059 
12th San Fran..13 “ 137,711,762 193,036, —28.7 335,648,929 
Total. ...-.--107 ef 3,357,860,563| 5,281,638, —26.4| 9,168,354,424] 10,387,082,495 
Outside N. Y. City.-.--- 1,240,358,728] 2,030,435,510] —38.9] 3,152,212,641] 3,645,543,751 
Canada-.--.-.-.--32 cities! 200,032,210" rnd —13.2 349,892,037) 408,427,897 








We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





Week Ended April 15. 















































Clearings at— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
$ % 3 $ 
First Federal |Reserve Dist |rict—-Boston|— 

Maine—Bangor- - 356,473 435,160} —18.1 603 ,899 471,829 
Portland - . - - -- 834,805 2,229,321] —62.6 4,008 539 3,243,158 

Mass.—Boston --| 143,739,221] 254,299,355| —43.5| 448'854,118 ‘000.000 
Fall River- --- "47 ,337 830,595) —42.9 1,369 ,004 1,251,049 
Lowell. -_- ---- 251,095 346,36 | —27.5 521,037 844,018 
New Bedford - 414,571 704,345 | —41.1 1,147,849 1,046,150 
Springfield _ - -- 2,617,797 3,807 ,503) —31.2 5,268,443 4,665,986 
Worcester. - --- 847,401 2,213,881] —61.7 2,861,985 2,949,208 

Conn.—Hartford 5,970,612 8,612,125) —30.7 14,997 ,777 18,544,844 
New Haven_-_- 2,220,562 6,425,265] —65.4 7,850,576 8,810,633 

R.1.—Frovidence 5,671,600 11,627 500} —51.2 12,722,200 15,702,600 

N. H.—Manch’'r. 298,829 423,794) —29.5 479,107 760,992 
Total (12 cities)| 163,697,303) 291,955,215) —43.9| 500,684,524) 456,290,467 
Second Feder\al Reserve D/istrict— New | York— 

N. Y.— Albany - - 7,087,417 9,392,459) —24.5 7,795,985 9,557,777 
Binghamton. - - 706,415 728,444} —3.0 1,256,297 1,444,085 
Buffalo _ - --- -- 22,763,317 28,832,581) —-21.0 44,239,372 57,955,027 
Elmira ------- 569,129 724,541] —21.4 1,123,485 i 
Jamestown - _-- 331,025 637 ,235| —48.1 895,135 1,131,099 
New York----}/2,117,501,835/3,251,202,742| —34.9|6,016,141,783 6,741,651,704 
Rochester - - - - - 4,782,733 ,385 668 | —35.2 10,155,581 11,892,484 
Syracuse _-_---- 2,640,271 3,466,915] —23.8 4,987,701 6.121 736 

Conn.—Stamford 2,069 402 2,648,829) —21.9 3,534,913 4,167,674 

N. J.— Montclair 450,275 750,200} —40.0 968 ,263 740,822 
Newark ------ 11,922,412 23,768,460] —49.8 33,703,526 33,884 664 
Northern N. J- 17,856,991 34,622,869] —48.4 40,077,179 40,180,309 
Total (12 cities) |}2,188 ,681,222/3,364, 160,943 “84. 9 6,164,879 ,220/6 909,562,383 
Third Federal |Reserve Dist |rict—Pilade|Iphia— 

Pa.—Altoona --- 206,924 561,33§| —63.1 626,362 1,243,271 
Bethlehem - - --|Clearing Hou|se has suspen|ded clejarings temporjarily. 

Chester - -- ---- 207,185 454,206; —54.4 987 ,845 933,735 
Lancaster - - - - - 527 ,956 1,347 ,683| —60.8 2,951,385 2,034,012 
Philadelphia --| 169,000,000} 303,000,000) —44.2 412,000,000} 462,000,000 
Reading - ----- 655,849 2,293,966] —71.4 3,228,284 3,243,202 
Scranton. - - -~- 1,595,494 2,196,953] —27.4 4,632,168 4,985,589 
Wilkes-Barre_ _ 1,261,711 1,922,256] —34.4 2,968,730 3,210,153 
, 7 "eae 760,045 1,381,437] —45.0 2,181,378 1,993,855 

N,. J.—Trenton _- 2,084,000 2,535,000] —17.8 4,528,000 3.328,000 
Total (9 cities)_| 176,299,167] 317,518,718] —44.5] 436,661,889] 485,920,880 
Fourth Feder\al Reserve D|istrict—Clev|eland- 

Ohio—Akron---.-.|No clearings jonly one bank] unrestricted. 

Canton. ..-... b b b b 
Cincinnati - 31,943,177 43,835,835| —27.1 61,929,112 70,704,545 
Cleveland _ 36,087 ,536 72,624,456) —50.3| 120,854,063 143.747.098 
Columbus. - a ites a 6,849,500 8,793,600) —22.1 15,164,600 16,983.800 
Mansfield ___ _- 819.010 1,134,230! —27.s 1'805.119 2'230'474 
Youngstown __ b — 

Pa.—Pittsburgh - 54,221,554 84,153,244] —35.6| 146,280,434 166,148,850 
Total (5 cities) 129,920,777} 211,747,76i | —38.6] 346,033,328 399,814,767 
Fifth Federal [Reserve Dist |rict—Richn |>nd— 

W. Va.—Hunt’n.- 111,453 453,600] —75.4 680,676 1,154,407 

Va.—Norfolk.- - 2,003,000] — 2,986,08¢] —32.9 3,532,084 4.465.690 
Richmond _-- 20,838,383 25,695,145 | —18.9 36,043,877 45,311 ‘000 

S. C.—Charlest'r 493,224 1,021,634] —51.7 2,201,464 2'240'000 

Md.—Baltimore - 30,669,880 60,249 032] —49.1 80,534,160 87.934 396 

D. C.—Wash'to1 9,252,073 21,214,38€] —56.4 26,355,835 27'162.469 
Total (6 cities).] 63,368,013] 111,619,887] —43.2] 149,348,096] 168,267,962 

- Sixth Boderel Recatve Diet rict—-Atlantla— 
enn.— Knoxville ,687 346 2,662,802] —76.0 1,750,000 , 
Nashville ___ __ 7,851,840] 10,372.731| —24.3] 14'041'327 22'392 643 

Ga.—Atlanta ..-| 26,800,000} 32,700,000] —18.0] 411002453] 48'213'275 
Augusta _____- 816.917 938,527| —13.0 1.552954 1/815.681 
Macon ____--- 391,613 498,525] —21.4 740,363 1.467.346 

Fla.—Jack’ville__ 7,494,668} 10,480,209] —28.5| 14,675'501| 16'757'919 

Ala.—Birm’ham - 7,766,634) 8,454,364] —8.1] 16,808,587] 24 '444'432 
Mobile ______- 703,913 869:172| —19.0 1/277 ,002 2/423 '398 

Miss.—Jackson__|No clearings |due to bank hjoliday -|— cree 
Vicksburg- -_-- 100,084 115,607] —13.4 149,340 177 646 

La.—New Ori'ns.| 13,253,480] 25,826,236] —48.7| 39,851'131| 41,665'779 
Total (10 cities) 69,866,495 92,918,173] —24.8 131,848,648] 161,958,119 

















April 22 1933 





Week Ended April 15. 









































Clearings at— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
g : % g s 
Seventh Feder\al Reserve D|istrict—C h i|cago — 

Mich.— Adrian _ -|No c ue to bank hijoliday .-|— 

Ann Arbor---- 450, 511,345| —11.9 644,677 783,426 
ere 8,203,181 68,804,593} —88.1| 140,293,698) 194,354,617 

Grand Rapids- 03,1 2,903 ,061| —72.3 4,592,024 5,552,055 

ey amet 158,820 1,200,300) —86.7 2,522,602 4,024,280 

Ind.—Ft. Wayne 324,438 1,156,824| —72.0 2,717,833 3,438,560 
Indianapolis - - - 8,388,000 12,988,000) —35.4 17,216,000 21,567 ,000 
South Bend_-_- 471, 1,235,540| —61.8 2,931,913 1,989,961 
Terre Haute--_- 3,006,888 3,267 ,675| —8.0 4,421,961 4,628,300 

Wis.—M ilwaukee 9,910,503 17,618,033| —43.7 25, — 258 31,160,446 

la.—Ced. Raps-- b b 
Des Moines - - - 3,375,000 5,463,244) —38.2 if o21, 104 10,952,137 
Sioux City ---- 1,547,244 3,003,614; —40.8 3:921,305 6,665,481 
Waterloo ----- f f f f 

Ill.—Blooming’n 191,234 1,114,328| —82.8 2,074,583 2,298,253 

icago __-_--- 154,200,000 261,357,736] —41.0| 474,023,378) 591,061,220 
SD dk hedban 414,984 650,854| —36.2 1,029,4 1,516,961 
i a 1,822,752 2,570,675) —29.1 3,478,789 5,448,761 
Rockford ----- 10,442 1,027 ,928| —60.1 3,012,508 3,787 ,966 
Springfield _ - - - 709,757 1, ’ —60.6 2,925,466 3,152,364 
Total (16 cities)| 194,387,606| 387,684,564| —49.9| 701,959,206) 897,179,337 
Eighth Federa |! Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville_ b b b b 

Mo.—St. Louis _- 50,600,000! 67,400,000) —24.9| 103,900,000} 131,200,000 

Ky .—Louisville_-_ 17,464,576 20,033,281; —12.8 25,691,597 40,996,317 
Owensboro - - _- b b b b 

Tenn.— Memphis 8,076 ,337 10,740,278| —24.8 13,876,622 19,031,431 

Ill.— Jacksonville|Only one ban/k operating. 

Quincy _....-_-|Clearing Hou/se not functio|ning sin|ce bank holidjay. 
Total (3 cities) - 76,140,913 98,173,559| —22.4| 143,468,219] 191,227,748 
Ninth Federal) Reserve Dis|trict—Minn/jeapolis|— 

Minn.—Duluth-- 1,607,873 2,197,028| —26.8 3,457 ,640 4,563,126 
Minneapolis. - - 37 ,922,749 48,153,892) —21.3| 68,252,909 76,319,229 
St. Paul____-- 11,573,889| 16,213,854| —28.6 =. 118. 987| 24,009,292 

N. D.—Fargo--- 1,520,379 2,115,750| —28.1 7,648 1,919,371 

8. D.—Aberdeen 77,106 619,416) —23.0 07533 975,749 

Mont.— Billings - 285,038 377 ,037| —-24.4 562,739 680,077 
Helena _-_- ---- 1,849,382 1,643,161} +12.6 3,165,321 3,871,000 
Total (7 cities) - 55,236,416 71,320,838] —22.6| 101,944,777) 112,338,504 
Tenth Federal; Reserve Dis|trict—Kans|as City |— 

Neb.—Fremont-.- 42, i —78.7 234,644 328,083 

- as No clearings |available. 
Lincoln _ ___-_-- 1,504,739 2,242,832| —32.9 3,183,259 3,495,353 
Omaha --_--_-_-- 16,834,936 24,029,912) —29.9 37,156,373 44,993,299 

Kan.—Topeka _-_ 1,338,223 2,093,586) —36.1 2,789,903 3,657,780 
Wichita _____- 1,507 ,316 3,968,795| —62.0 5,405,915 Fs "424, 635 

Mo.—Kan. City_| 48,352,448] 68,194,966] —29.1| 93,426,134] 137,175,721 
St. Joseph __-_-_ 2,112,437 2,931,601| —27.9 4,290,003 6,012, ‘072 

Col.—Col. Spr’gs 83,761 695,133) —30.4 1,060,045 1.087, 102 
Denver ------ a a a 
Pueblo ____--_- 447,618 809 ,052| —44.7 1,209,920 1,710,295 
Total (9 cities) - 72,623,910) 102,922,354) —29.4| 148,756,196| 205,884,340 
Eleventh Fede ral Reserve |District—Da llas— 

Texas—Austin__- 655,581 853,622) —23.2 1,689,921 1,646,291 
| Eee 22,432,904 27,146,764) —17.4 41,162,738 42,648,108 
Ft. Worth ____ 3,875,418 5,643,091; —31.3 7,898,612 10,876,742 
Galveston. ____ 1,351,000 2,259,000} —40.2 2,305,000 3,267 ,000 

La.—Shreveport _ 1 ‘612, 076 2,677 ,252| —39.8 4,036,411 4,550,918 
Total (5 cities) - 29,926,979 38,579,729| —-22.4 57,092,682 62,989,059 
Twelfth Feder|\al Reserve D|istrict—San |Franci|sco— 
jash.—Seattle __ 17,709,192 27 498,693) —35.6 36,058,449 45 484,457 
Spokane_--_-_-_- 3,311,000 7.156, 000| —53.7 10,211,000 12,183,000 
Yakima _____-_ 232,463 446,376| —47.9 934,752 1,370,394 

Ore.—F ortland _ _ 14,515,219 18,793 ,664| —-22.8 29,793,269 36 554,452 

Utah—S. L. City ,006 399 92281412 —24.1 17,578,485 19,386 ,203 

Calif.—Long B’ch 2,827,088 3,553,170; —20.4 6,144,075 7,603,106 
Los Angeles___|No longer will| report clearin|gs. 

Pasadena _-_- __ 2,525,075 3,760,330) —-32.8 5,949 432 6,396,277 
Sacramento -__- 2,742,853 6,256,067; —56.2 7,054,798 7,480,968 
San Diego-.--- e e e e e 

San Francisco- 82,869,419) 110,643,457| —25.1| 163,272,798) 189,872,593 
San Jose______ 1,289,231 1,833 ,944| —29.7 2,705,938 2,793,273 
Santa Barbara- 940,581 1,434,490; —34.4 2,403,712 2,252,858 
Santa Monica- 753,191 1,118,598} —32.7 1,946,033 2,084,948 
Stockton ____- 990,051 1,313,306; —24.6 1,625,100 2,186,400 
Total (13 cities)| 137,711,762) 193, 036, 507| —28.7| 285,677,609) 335,648,929 

Grand total (107|\— —— | | —— 
EP. sca om a 3, 357, 860, 563 5, 281, (638, 252 — 36.4 9, 168 354,424 10387 082, 495 

Outside N. Y__-__/1, 240, 358 ,728/2, 030, 435, 510) - — -38.9 9) 3. 645, 543, 791 





|: 152, 212, 641 





Clearings ai— 





Wéek Ended April 13. 























Inc. or 
1933. 1932. Dec. 1931. 1930 

Canada— x 8 % 3 8 
Montreal -__-_---_- 61,394,965 64,314,559| —4.5|) 117,662,753] 156,017,708 
Toren ........ 66,768 ,939 63,655,942} +4.9] 116,959,586] 119,348,489 
Winnipeg_____-_- 27,020,085 48 493,995) —44.3 41,025,635 37,015,488 
Vancouver _ __-__- 10,649 ,266 12,499,860| —14.8 15,590,823 23,797 ,523 
|. ee 3,358,268 4,892,385) —31.4 5,805,290 7 695,882 
Quebec._____.... 2,997 ,855 3,687 509) —-18.7 5,784,928 6,601,461 
re. 1,675,045 2,175,346) —23.0 3,111,449 3,253,098 
Hamilton _-_____- 2,826,628 3,504,723) —19.3 5,164,633 6,167,287 
0 — Se 4,157,677 4,556,190} —8.8 6,090,716 8,361,254 
8 eee 1,220,798 1,695,576) —28.0 2,428,278 2,783,513 
Victoria .......- 1,202,058 1,340,261] —10.3 1,882,411 2,622,762 
eae 1,766,390 2,232,445) —20.9 2,828,627 3,334,222 
Edmonton __-_-_-. 3,040,048 3,678,797 17.4 5,203,474 5,246,329 
Ee C8 oc wn 2,822,824 2,970,976} —5.0 3,823,529 4,791,892 
OR an os 236,577 295,652) —20.0 435,132 531,124 
Lethbridge _-__- _-_ 303 ,859 336,626) —9.7 435,461 651,613 
Saskatoon ____-_ 960,355 1,122,364) —14.4 1,545,092 2,100,329 
Moose Jaw_____- 423,081 447,199} —5.4 800,335 975,238 
Brantford______- 603,805 783,092} —22.9 1,085,553 1,181,209 
Fort William ___- 429,614 533,205} —19.4 745,974 777 097 
New Westminster 396 ,026 462,298} —14.3 619,426 955,961 
Medicine Hat__- 136,185 166 466) —18.2 226,808 323,273 
Peterborough. - _- 459,970 530,228} —13.3 704,378 939,937 
Sherbrooke_- _-__-_ 476,123 555,865) —14.3 825,078 1,071,610 
Kitchener- ___-_-_-_ 740,083 813,333) —9.0 1,075,295 1,488,260 
le 1,854,853 2,061,380) —10.0 4,331,345 5,124,358 
Prince Albert _-_-_-_ 206 402 239,851} —13.9 453.995 439 853 
Moncton ___-_--- 472,220 694,220} —32.0 730,903 911,952 
Kingston ____-_- 396,048 518,699} —23.6 625,416 705,261 
Chatham _.._.... 352,299 457,100} —-22.9 543 ,686 546 505 
oe 318,210 344,869| —7.7 602,215 1,168,619 
SudbDury .......- 425,654 463,735| —8.2 743,813 1,498,790 

Total (32 cities)| 200,032,210) 230,524,746) —13.2} 349,892,037] 408,427,897 








a No longer reports weekly clearings. 
c No longer reports clearings. 


* Estimated 


b Clearing house not functioning at present. 
f Only one bank open; no clearings figures available. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 5 1933: 

GOLD. 

The Bank of England gold reserve against notes amounted to €171. 
339.050 on the 29th ultimo, an increase of £2,207,088 as compared with 
the previous Wednesday. Purchases of bar gold made by the Bank during 
the week under review amounted to £4,693,419. 

Large amounts of goid, including about £1,500,000 on the 3rd instant, 
were available in the open market. Some of the offerings “were secured 
for the Continent, but most of the supplies were takea for a destination 
not disclosed. 

Quotations during the week: 


Per Ounce Equivalent Value of 
Fine. £ Sterling. 
ES MESS. Sade Oo eee ok 120s. 5d. 14s. 1.26d. 
ES oS cad eo Pen ae 120s. 4d. 14s. 1.44d. 
Eg Oe gee eee ee ae pe ea 120s. 7 4d. 14s. 1.03d. 
MR aL eso. oes Soe 120s. 44d. 14s. 1.38d. 
Se ies ge oe os Sa eels a eek a oe 120s. 7d. 14s. 1.09d. 
ES ERS ee ope ay om ee 121s. 14s. C.50d. 
Pearse ges 120s. 6.75d. 14s. 1.12d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 27th ultimo to mid-day on the 3rd instant: 


Imports. Exports. 

British South Africa- - --- SL ATL ASO Pramas... .---------..-.- £309 ,964 
Beem... «2. .--a-- 910,073 Netherlands___-----.--- 118,804 
New Zealand -_----_------ 17,032 Switzerland_--_--------- 49 434 
British India --_--------- 24g 700 AGE... -.-s=.6.--..-. 8,680 
RS. ni paccea = = Sarees 52,448 Belgium--------------- 5,000 
ES ae ees ren 15,741 Other countries_-_--_--_-_- 1,847 
Netherlands_-_-_---_-_-_--- 3,529 
Other countries_-_------- 10,992 

£2.724,053 £493 .729 


Gold shipments from Bombay last week totalled about £900,000. The 
SS. ‘‘Mantua”™ carries £145,000, of which £19,000 is consigned to London 
£37,000 to Amsterdam, £28.C00 to Marseilles and £61,000 to New York. 
The SS. ‘“Tuscania’’ has £318,000 consigned to London and the SS. 
“‘Maloja” £439,000, of which £145,000 is for London, £171.000 for New 
York and £123,000 for Amsterdam. 


SILVER. 

The week has been a rather quiet market, with an easier tendency. 
Although the Continent and China continued to sell, there was no great 
pressure, but offerings depressed prices owing largely to an absence of 
support. Buyers have shown little interest; America bought, but showed no 
desire to force the market, otherwise the demand was mainly from China 
bears, who sent covering orders at the lower level 

The undertone is steady, but quiet and affords little indication as to 
movements in the near future. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 27th ultimo to mid-day on the 3rd instant: 


Imports. Exports. 
} ee er £12,850 British eee £45,747 
Wk SS eee 3.757 aos Sees is nam oa ,020 
Boater South Africa_ .906 France ERE see ae 2,501 
oc ingircc aaa 2,250 Denmark-_-__-________-_- .560 
New Zeland__________-_- 3.100 Bowery. .............. 1,058 
Other countries_______-_- 686 Other countries________- 4,221 
£25,629 £59,107 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz. Sid. (Cents per Ounce .999 Fine). 
Cash Deliv. 2 Mos. Deliv. 
Mar. 30_-17 9-16d. 17 %d - _ ae 27% 
Mar. 31--17 %d. 17 7-16d. SSeS eae 27% 
Apr. 1--177-16d. 17d. SRE ee ee 27 5-16 
Apr. 3--17\d. 17 5-16d. (28 SS Ee eee 27% 
Apr. 4--17\4d. 17 5-16d. ee EES et: 27% 
Apr. --17 5-16d 17 %d. oS 03 27% 
Average_-17.365d. 17.427d. 





The highest rate of exchange on New York recorded during the period 
from the 30th ultimo to the 5th instant was $3.43 % and the lowest $3.41 14 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Mar. 31. Mar. 22. Mar. 15. 
Notes in circulation 17690 17614 17543 
Silver coin and bullion in India__________ 11186 11110 11043 
Gold coin and bullion in India_________-_ 2600 2591 2579 
Securities (Indian Government)_________ 3904 3913 3921 


The stocks in Shanghai on the 1st instant consisted of about 160,200,000 
ounces in sycee, 230,000,000 dollars and 9,840 silver bars, as compared 
with about 158,900,000 ounces in sycee, 227,500,000 dollars and 10,460 
silver bars on the 25th ultimo. 

Statistics for the month of March last are appended: 


Bar Silver. Bar Gold. 
Cash Delivery. 2 Mos. Deliv. per Ounce Fine. 
OT ES ee 18 7-16d. 18. o- 16d. 121s. 114d. 
Lowest price.__...---.-- 17d 17 1-16d. 118s. 11d. 
I ow a ae wn eave 17.588d. 17. 653d. 120s. 3.62d. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Pxt.., 
Apr.15. Apr.17. Apr.18. Apr.19. Apr.20. Apr. 21. 
Silver, per oz_- 17 15-16d. 18%<d. 19 3-16d. 19d. 
Gold, p. fine oz. 120s.9'4d. 1208.2d. 120s.6d. 119s.1d. 
Consols, 3% % 76% 76% 76% 74% 
British 34 °%— 
ee 102% 102% 102% 101% 
British 4% HOLI- HOLI- 
1960-90_ __-- DAY DAY 111% 111% 111 110% 
French Rentes 
(in Paris)3% fr. 70.30 68.60 66.70 67.20 
French War L’n 
(in Paris) 5% 
1920 amort -- 109.00 107.50 105.50 105.80 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (Ccts.) 28% 28% 28% 32% 35% 344% 
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PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Apr.15 Apr.17 Apr.18 Apr.19 Apr.20 Apr. 21 


1933. 1933. 1933. 1933. 1933 1933.; 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France. -...-......... 11,200 11,200 11,200 11,400 
Banque de Paris et Pays Bas... is 1,520 1,480 1,520 1,520 
Banque d’Unton Parisienne. -- 345 341 352 aka 
Canadian Pacific. ............ 224 226 242 246 
St ee 16,615 16,550 17,025 gions 
Cle Distr d’Electricite......... 2,180 2,160 2,215 oa. 
Generale d' Electricite --..-.. 1,990 1,970 7 2, 
Cle Generale Transatlantique. 54 54 Chins 
Semi a Oe. 9+. 463 482 468 eis 
Comptoir Nationale d’Escompte 1,010 1,120 1,120 1,120 
se On ebesostesdacoses 210 210 200 200 
Ue Sa oh ana 315 316 315 watt 
de France. . 733 729 740 is 
Credit Fonclef de France. -.. -. 4,520 4,480 4,600 4,550 
Credit Lyonnaig. ............ 2,080 2,060 2,080 ,090 
Distribution d la Par 2,170 2,160 2,220 ,200 
Eaux Lyonnais... ............. 2,410 2,400 2,420 2,430 
Energie Electrique du Nord. -.. 609 609 605 ane 
Energie Electrique du his 880 867 844 Bee aN 
French Line- -................ 54 54 53 
Galeries Lafayette. ........... 87 89 90 90 
CE En ccs Sandnnavcncnes . Holi-  Holi- 860 860 ae, 870 
Kuhimann..-........ chine twee day day 530 520 530 540 
LAle Léawide. - .ccccccuc.ccos 750 740 770 760 
Lyon (S. L. M.)....-......- be 976 970 eee ones 
i ardinres a martshs 310 310 320 320 
Mines des Lens. -.............. 403 412 413 
REO 1,310 1,300 1,300 1,310 
ck > celta tame ste 862 870 Earn 
es ape sndennae 900 870 890 940 
Pathe Capital. ...-...... eccee 95 91 94 pee Ae 
| SR Ge re eb wate 930 910 950 930 
BE Sinan cesccacsencce ase 70.30 68.80 66.70 67.20 
Rentes 5% 1920..........-... 109.00 107.50 105.50 105.80 
Rentes 4% 1917 -............ 81.90 81.10 79.30 80.10 
Rentes 444% 19323 A.......... 88.50 87.60 85.90 86.40 
Royal Dutch. -....,-.-.-.---- 1,480 1,470 1,550 1,550 
Saint Gobain C. & ¢____....-- 1,085 1,065 1,115 ___. 
Schneider & Cle....-........-. 1,340 1,350 1,358 a5 
Soc.ete Andre Citroen_....-..-.- 460 450 470 460 
Soct Francaise Ford........ 77 73 82 83 
e Generale Fonciere...... 127 125 128 129 
Societe Lyonnaise............- 2405 2,405 2,405 Sake 
Societe Marsellaise............ 585 585 585 4 
Bk cdune dekidnidessbatoes, 16,600 16,600 17,000 17,100 
Tubize Artificial Silk pref.....- 137 133 144 rape e Nl 
Union d’Electricite.... ...... 720 710 720 720 
Union des Mines...........-.. vack a Bee) ae ee 
Wagon-Lits. ..............--. 67 67 67 aoaes 








THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as —— by cable each day of the past week have been 
as follows: 


Apr.' Apr. Apr. Apr. Apr. 


Apr. 
15. 17. 18. 19. 20. 21. 





Reichsbank (12%) -- -- 1 
Berliner Handels-Geselischaft (5%)_------ 96 16 96 95 
Commers-und Privat-Bank A. G 


Deutsche —_ und Disconto-Gesellschaft - - 70 70 70 69 
Pt Picks scan s¢é0cnasacceo 61 61 61 61 
Deutsche Reichsbaho (Ger. Rys ) pf. 7%)- 100 100 100 = = 100 
Allgemeine Elektrizitaete-Gesell. (A.E G.)- 31 30 31 31 
Berliner Kraft u. Licht (10%)--.---.-..--.-- 106 102 103 104 
Dessauer Gas (7%)----------.---- ----- Holi- Holi- 115 110 109 112 
2 ee ae day day 92 88 89 91 
Hamburg. Elektr.-Werke (844 %)------.-- 102 98 97 98 
Siemens & Halske (7%)--.---.----.------ 160 158 162 162 
I. G. Farbenindustrie (7%) i cicish amide diinaiaiae 136 135 138 142 
Salzdetfurth (9%) --.-.-..------. sak sa ueaeaen talent 201 201 204 208 
Rheinische Braunkohle (10%) ------------ 203 200 205 # £207 
Deutsche Erdoel (4%)--.--.-.--..--.------ 107 106 112 118 
Mannesmann Roehren.......-.....-.-.-- 73 70 73 76 
Sl te nbiinenindensonnadduce 21 20 20 21 
Norddeutsecher Lioyd.............-----.- 22 20 21 21 


* Proposed. x Ex-div. 

In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of April 21 
1933: 





Bid. | Ask. Bid. , Ask 
aAbhalt 7s to 1946_....... 27 32 |)Hungarian Defaulted Coup) f 40 wa 
Argentine 3%. 1945, $100 Hungarian Ita: Bk 7 48, '32) f 65 69 

ERR I Se pe 5A .---||Koholyt 6%s, 1943.__._.. 2912! 3212 
Antioquia 8%, 1946___.-- f 2214) 2414|)/Karstadt 6s, 1943 C-D__..{ f 12 20 


Austrian Defaulted Coupons| f 71 76 ||Land M Bk, Warsaw 88, °41| 47 | 51 
Bank of Colombia. 7%, °47| f 2014} 2214||Leipzig O'land Pr. 648,46] 56 | 59 


Bank of Colombia, 7%, °48| f 2014) 2214/|Leipzig Trade Fair 7s, 1953) 2814] 3014 

Bavaria 6%s to 1945. _..- 36 39 ||Luneberg Power, Light & 

a _— Cons Water 7%, 1948.....-- 42 45 
Cit. Miscesces 27 30 ||Mannheim & Palat 78,1941} 42 45 

Bogota ‘Colombiay 64%, 47) f 18 19 }}/Munich 7s to 1945. ....-- 31 34 

Bolovia 6%, 1940..--..-- 6 8 ||Munic Bk, Hessen, 7s to'45{ 27 30 

Buenos i 6,’ 61 Scrip| s 9 ----}|Municipal Gas & F lec Corp 


Brandenburg Elec. 6s, 1953} 51 52 Recklinghausen, 7s, 1947} 33 37 
Brazil Funding 5%, °31-'51| 3714] 3814||Nassau Landbank 648, '38|] 57 59 
ungarian Bank 


eek, MEG ccceccenneua f 32 34 Hungary 748, "4" f 3212] 34 
rown Coal Ind. Corp National Hungarian & 
6 Ct tcceeasceaas 57 60 Mtge. 7%, 1948....... lf 2910} 31 


es, 19 
Cali (Colombia) 7%, 1947|/ 10 1119||Oberpfalz Elec 7%, 1946.-| 33 37 
Callac (Peru) 74%, 1944) / ale 32 ae ere State 7% 




















“9 Sy ae ree 27 30 
City Savings Bank, Buda- Porto Alegre 7%, 1968...-| 1312] 14lg 
i Te. SOE, nancanees f 2912] 31 Protestant Church (Ger- 
Deutsche Bk 6% °32 unst’d| / 75 canal many) 78, 1946__...-.. 35 38 
Dortmund Mun Util 6s, 48} 32 34 (|Prov Bk Westphalia 6s, '33) / 6212} 651g 
Duisberg 7% to 1945...-. 27 30 {|Rhine Westph Elec 7s 1936) 48 52 
Duesseldort 7s to ag 27 30 ||Rio de Janeiro 6%, 1933_.|f 1112} 121, 
East Prussian Pr. 68, 1 5012} 52 ||/Rom Cath Church 648, °46| 46 48 
European Mortgage a In- RC Church Welfare 7s, '46| 3914) 401, 
vestment 74s, 1966_...| f 36 37 ||Saarbruecken M Bk 6s, '47 3 76 
French Govt. 5s, 1937_.| 105 | 108 |/Salvador 7%, 1957._.___- S 111g] 13 
French Nat. Mail SS. 68," 52 10112} 103 {|Santa (Brazil) 
Frankfurt 7s to 1945___.-- 7 = See JS Q1o} 101g 
German Atl. Cable 7s, 1945; 61 65 ||Santander (Colom) 7s, 1948// 912} 11 
German or pg & Sao Paulo (Brazil) 68, 1947) f 912) 10!2 
bank 634%, 1948.....- 32 }/Saxon Public Works 5% ,°32|f 60 | 70 
Haiti 6% 1953......_-.-- 65 | 70 ||Saxon State Mtge 6s, 1947] 4712] 51ls 
Hamb-Am Line 6448 to '40} 56 60 ||Siem & Halske deb 68, 2930) 270 90 . 
Hanover Harz Water Wks. South Amer Rys 6%, 1933} 70 8012 
no MT sbdbaweneiiacs 27 30 |/Stettin Pub Util 78, 1946..| 40 42 
& Real imp 7s,°46| 30 | 40 |ITucuman City 7s, 1951, f 1612 1712 
EB Cent Mut 7s '37|f 26 29 ||Tucumsn Prov. 78, 1950..| f 28 31 
Hungarian Discount & Ex- Vesten Elec Ry 7s, 1947._.| 27 30 
change Bank 7s, 1963.__'f2512' 27 |!Wurtenberg 7s to 1945._..' 33 38 





S Flas price. 
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Public Debt of the United States—Complete Return 
howing Net Debt as of Jan. 31 1933. 

The statement of the public debt and Treasury cash hold- 

of the United States, as officially issued Jan. 31 1933, 

yed in publication, has now been received, and as interest 

attaches to the details of available cash and the gross and 

net debt on that date, we append a summary thereof, making 
comparison with the same date in 1932: --_ 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 























Jan. 31 1933. Jan. 31 1932. 
$ $ 

Balance end of month by dally statements. &c-_-_-. - 327,482,802 339,929,501 

Add of Deduct—Exceas of deficiency of receipts over 
or under disbursements on belated items- - --- - .- 8,814,942 — 3,883,129 
318,667 .860 336 ,046 372 

Deduct outstanding obligations: 
Matured interest obligations. ............---.-.- 28,122,083 25,082,316 
Disbursing officers’ checks._........-.---.--.--- 84,548,676 83,192,511 
Discount secured on War Savings Certificates... - 4,254,335 4,542,865 
Settiement on warrant checks. -......--.-...---- 2,028 ,907 2,989,564 
WE bcccntdubsuratbbwodicckentoovesesaste 118,954,001 115,807 ,256 
Balance, deficit (—) or surplus (+)... ----------- +199,713,859 +220,239,116 
INTEREST-BEARING DEBT OUTSTANDING. 
interest Jan. 31 1933. Jan. 31 1932. 
Loa Payable. $ $ 

2e Consols of 1930......------------.------ Q.-J 599,724,050 599,724,050 
SM Bn cn dmneedbtiee catccvepnosenns Q.-F. 8,954,180 48,954,180 
SE Ds dixgsaesngabconcosesenocened Q.-F. 25,947,400 25,947,400 
>) ea a a ee ee Q.-M. 49,800,000 49,800,000 
3e conversion bonds of 1946-1947_......-.--.--. Q.-5.... 28,894,500 28,894,500 
Certificates of indebtedness--------.....--...- J.-B. 2,284,847,000 1,838,874,500 
3}<s First Liberty Loan, 1932-1947--.....------ J.-J. 1,392,227,350 1,392,235,850 
4s First Liberty Loan, converted 1932-1947-....J.-D. 5,002,450 5,002 450 
4s First Liberty Loan, converted 1932-1947..J.-D. 532,490,650 532,491,650 
4s First Liberty Loan, 2d conv., 1932-1947_..J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938---.-- A.-O. 6,268,096,550: 6,268,110,950 
4s Treasury bonds of 1947-1952-_-.- -- 758,983,300 758,983,300 
4s Treasury bonds of 1944-1954_- ...--_-. -- 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956 .-...-.-.-.---.-- 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947_....-.--.----..- 454,135,200 476,412,750 
3%s Treasury bonds of 1940-1943__.........-.--.-- 352,994,450 355,356 ,450 
3%s Treasury bonds of 1941-1943_........-..-..-- 544,916,050 577,588,550 
34s Treasury bonds of 1946-1949_........-----.-.- 821,400,500 821,404,500 
3s Treasury bonds of 1951-1955_-.........-.------ 764,491,500 800,424,000 
2%<s Postal Savings bonds. -.-.-.--......-...-.-.--.-- 52,697,440 36,247,260 
Pt i iktuniceiibichesrénanescansaseoser 3,298 374,600 794,935,200 
Treasury bills, series maturing Feb. 8 1933_ --____- CIR AO MOO ~ Svenccced- 
Treasury bills, series maturing Feb. 15 1933_______ rep SE Ee eee 
Treasury bills, series maturing Feb. 23 1933 ___--_-_- ne = !"> sebwtgvec’e 
Treasury bills, series maturing Mar. 1 1933_.-__-- €100,000,000 = ____._ Lee 
Treasury bills, series maturing Mar. 29 1933__-_-_-- 6100,039,000  =_______ 
Treasury bills, series maturing Apr. 12 1933__._-_-- i). * xe 
Treasury bills, series maturing Apr. 19 1933_-----_- 075,032,000 3 -_.--_.__-- 
Treasury bills, series maturing Apr. 26 1933__-_--__-. c80,020,000 3 = __________ 
Treasury bills, series maturing Feb. 1 1932..----. ---.-.---- c60,921,000 
‘Treasury bills, series maturing Feb. 8 1932._--.-.. ---------- 75,173,000 
Treasury bills, series maturing Feb. 15 1932...--.. ---------- c75,410,000 
Treasury bills, series maturing Feb. 24 1932...--.-. -.-------- c60,082,000 
Treasury bills, series maturing Mar. 2 1932_...-..  __--------- c100,490,000 
Treasury bills, series maturing Mar. 30 1932_.--.-. ---------- ¢€101,332,000 
Treasury bills, series maturing Apr. 13 1932.---.-.  _---------- c50,175,000 
Treasury bills, series maturing Apr, 27 1932-.-.... _ ---------- c50 937 ,000 
Aggregate of interest-bearing debt. ........-.---.20,454,107,920 17,515,271,290 
Bearing no interest..-......-.-...-.-.-.-.-.- sdnane 292,976,221 259,121,039 
Matured, interest ceased...-.......... alieceiapinasangeen sae 54,622,450 41,475,075 
Gh. Kcindtentiseaekesapeemensensnee cenit @20,801,706,591 17,815,867,404 
Deduct Treasury surplus or add Treasury deficit.--.. +199,713,859 +220,239,116 
PE ntcudstdadeedoatoccnnnquencipedaneal b20,601,992,732 17,595,628,288 





a Total gross debt Jan. 1 1933 on the basis of daily Treasury statements wa: 
$20,801,707,134.01 and the net amount of public debt redemptions and receipts 
in transit, &c., was $543. 

b No reduction is made on account of obligations of Foreign Governments or 
other investments. 

¢ Maturity value. 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 
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Amount Bonds National Bank Circulation 
on Depostt to Afloat on— 
Secure Circula-l 
tion for Nationa Legal 
Bank Notes. Bonds. Tenders. Total. 
$ $ $ $ 
Mar. 31 1933. -_-_-- 885,871,740 875,820,165 90,840,375 966 ,660 540 
Feb. 28 1933....-. 896,026,070 800,885,900 93,435,155 894,321,055 
Jan. 31 1933_.... 796,069,670 786,034,870 95,111,140 881,146,010 
Dec. 31 1932_.... 796,908,870 786,734,150 94,596,698 1,330, 
812,590,590 796,032,621 79,848,287 875,880,908 
799,672,590 787,913,945 75,161,955 863,075,900 
780,377 ,630 769,831,107 62,191,678 832,022,785 
600, 719,829,513 63,576,840 783,406,353 
672,408,440 667,831,250 66,046,173 733 877,423 
670,487,590 669,570,345 67,103,868 736 674,213 
669,827,590 668,580,423 70,036,500 738,616,923 
668,882,490 666,472,241 71,523,840 737,996,081 
667,669,240 666,238,578 71,700,685 737 939,263 











$2,628,343 Federal Reserve bank notes outstanding April 1 1933, secured by 


lawful money, against $2,830,140 on April 1 1932. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Mar. 31 1933: 























U. 8. Bonds Held Mar. 31 1933 to Secure 
Bonds on Depostt On Deposit toj\On Depostt to 
April 1 1933. Secure Federal Secure Total 
Reserve Bank |Nattonal Bank Held. 
Notes. Notes. 
$ 3 

2s, 591,317,200] 591,317,200 
2s, 48 ,365,1 48,365,160 
2s, 24,119,180 24,119,180 
3s, 73,614,950 73,614,950 
3% 48,216,900 48,216,900 
3% 50,533 ,400 50,533,400 
3% 20,158,450 20,158,450 
3% 28,540,500 28,540,500 
3s, 1,000 1,000 
3s, 1,005,000 1,005,000 
I oamminindinuin op minnines i aes Mite lib di 885,871,740' 885,871,740 











April 22 1933 


The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Mar. 1 1933 
and April 1 1933 and their increase or decrease during the 
‘month of March: 

National Bank Notes—Total Afloat— 


Amount afloat Mardh 1 1923... .._.....-.--.---------------------- $894 321,055 

PE Ss Ma ii na a st 2 ee decent ncness<seen snes 72,339,485 
Amount of bank notes afloat April 1_...-.--.-------------------- $966 660,540 
Legal Tender Notes— 

Amount on deposit to redeem National bank notes March 1-_--------- $93 435,155 

Net amount of bank notes redeemed in March -_-_-_-_--...------------- 2,594,780 
Amount on deposit to redeem National bank notes April 1 1933__.__ $90,840,375 
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Breadstuffs Figures Brought from Page 2824.—All 
the statements below, regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





| | 
Receipts at— | | Rye. | Barley. 














Flour. W heat. Corn. Oats. 

bbls.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush .48lbs. bush.56lbs. 
Chicago _ - - - - 162,000 732,000 9,000 280,000 ,000 ,000 
Minneapolis_-; ------ 1,121,000, 279,000 302,000 133,000 355,000 
| IE Eee 841,000 15,000 10,000 110,000 113,000 
Milwaukee - - -| 15,000 238 ,000) 152,000 92,000 20,000. ,000 
>= a eee | ,000) 15,000) 7 aes 4 
ee } 18,000) 10,000 10,000 2,000 6,000 
Indianapolis._| _____- | ,000° ,000 386 ,000 % eg eee 
&. Louis... . 149,000 303,000, 563,000 126,000 1,000 33,000 
i | 68,000 19,000; 376,000 Re. whens 16,000 
Kansas City - | 14,000 615,000, 310,000 DR -astansl” .” gedead 
nS “eit Ean escent 121,000, 251,000 OF a ESS: 
St. Joseph...| -----.- 31,000, 105,000 PREG. nceussh. .dnewoe 
Wichita ____- he ae | 124,000, a. aimed | hai. Gaetan 
Sioux City ---| Sahceae 6,000) 49,000 TO nase 8,000 
Total wk. ’33. 408,000 4,245,000, 3,255,000 1,570,000, 309,000) 939,000 
Same wk. '32 362,000 3,031,000 1,812,000 1,109,000 134,000 456,000 
Same wk. '31 367,000 4,348,000) 3,916,000 1,256,000 226,000) 480,000 

Since Aug. 1— 
ee 14,033,000 251,013,000 139,754,000 66,800,000 8,448,000/31,116,000 
Se |15,453,000 252,709,000) 98,112,000, 54,535,000 5,444,000/27,134,000 
1930____-- 15,862,000 348,199,000 158,435,000 89,599,000 18,604,000'41,401,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 15, 1933 follow: 




















Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Rye. | Barley. 

bbis.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs.\bush .56lbs. 
New York_--| 142,000, Se ee —— 
Philadelphia_ - See So ee 13,000 Tee 
Baltimore - - -- 19,000 1,000 26,000 21,000 ae aasce~ 
New Orleans*| 48,000 12,000 ,000, SE. > wane wee 
CR cach” | natden | SO a ae by Sete Saat | jisiiegien 
Halifax - -_--- 20,000 a | GO. wees omene 
St. John____- 6,000 ices em eprinrenss | cecieote 
Boston - - - - - - OF a ee 1,000, 2 a ae fe esata eee 
RS a eee Meee | nce ae Bee PEACE Sates 
West St. John 50,000, ee a mee ieee | Enero 
Total wk. '33) 335,000 640,000 117,000: 102,000 Yer 
Since Jan.1'33, 4,341,000 9,758,000, 1,350,000 1,215,000 162,000, 64,000 
Week 1932.__| 258,000 1,967,000 117,000; , CS a 
Since Jan.1'32 4,861,000 22,847,000 1,258,000 1,886,000 1,865,000 466,000 





* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 15 1933, are shown in the annexed 
statement: 






































Exports from— Wheat Corn. Flour. Oats. | Rye. Barley. 

Bushels Bushels. | Barrels. | Bushels. | Bushels. | Bushels 
Wem Tek... os. aseus fe 11,328 | AE Geen ic 
0 eee 8 | SS Sa ies Geyer mee an ee 
OS ey eee ®. DE” (sicveet ° ccasael acteenelh ‘esieaul marae 
ea. See eee 1,000 8,000 RARE ciactinat Goketa 
TELE, RPT eSS ) ieee pe peers: TPE E SS TR ee 3 
0 RE ae 322,000; ------ 20,000 Bere? (oe aps 
Se meen. cn etabtcaon a | Sa wo soua8-~'So,ceeee: eaaee 
West St. John____-_- i ae LD Pee REP Sao Cue 
en Pe, coe cae foe oC ee co eewey peace 
Total wk 1933__-_- 950,000 1,000; 108,328 11,000] siipinnee ake maiaethaniin 
Total wk 1932___-_| 3,719,000 73,000 ot. see seers 60,000 





The destination of these exports for the week and since 
July 1 1932 is as below: 
































Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Apr.15| July 1 Apr. 15 July 1 Apr. 15 July 1 

1933. 1932. 1933. 1932. 1933. 1932. 

Barrels.| Barrles. Bushels. Bushels. Busehsl. | Bushels 
United Kingdom | 48,963] 1,620,754 165,000; 44,814,000; ____-- 1,046,000 
Continent -_._._- 21,365 638,841 782,000] 69,628,000; ____-- 3,636,000 
So. & Cent. Amer_ ae = erase sf ae 11,000 
West Indies__-_-__- 36,000 520,400 3,000 37,000 1,000 71,000 
Brit.No.Am .Cols_ 1,000 a nn” oweasees 5,000 
Other countries - - - 1,000 fo. tl Ae 2,000 
Total 1933 _--_-_- 108,328] 3,089,316 950,000] 124,548,000 1,000) 4,771,000 
Total 1932__._- 37,7201 4,629,363! 3,719,000| 126,032,000 73,000 9,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 15, was as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye. Barley, 

United States— bush. bush. bush. bush. " 
ee cane ate ~ <i 8,000 Te \ ateawe 
See 63,000 319,000 44,000 ERR 
Philadelphia ........... ,000 8,000 32,000 5,000 2,000 
PR a \c enticcameoawe 292,000 41,000 25,000 6,000 2,000 
OT CRNE enacenrccs ,000 205,000 115,000 BGR asnésee 
CR cc cous eS coe ee eee 9,000 
PE Ss concmdintines 3,168,000 41,000 593,000 4,000 75,000 














Volume 136 
Wheat. Corn. Oats. Barvey 
United States— (bush .) (bush.) (bush. (bush.) (bush.) 
Hutchinson. -_.......--- a eae fo, eT taal 5,000 
nr GS eo 3,404, Fo OR: St LS, ae So eee 
pe aaa 37,314,000 72,000 276,000 51,000 88,000 

SES a EaSree are -o ae 12,949,000 2,570,000 1,375,000 54,000 42 ,000 ° 

Se 265, » 185,000 31,000 3,000 2,000 
Slee. 2S. sk ccsuee 3,457,000 27098,000 ,000 4,000 9,000 
Indianapolis __..._._--- 38, 1,452,000 Gaeee © -.edduse > +52 co 
ie ctonticconva }) sella 3, 166,000 = as5nta tu and. 
Coa boo on deca 8,193,000 13,619,000 3,810,000 1,684,000 464,000 
” ERODES. .cuBasecs 31,000 SO eee Se a ae i) ae 
ae eo aStiesiccssce 4,448,000 «4, ry ,000 547,000 9,000 310,000 
we Gee. .witcduas Fi  Siic. i & CORR ead: 4 ee ee 
Minneapolis~ _-__--_.-- 23,814,000 i ,013,000 10,418,000 3,617,000 5,389,000 
RPE bo bo ian di Sone we 17,296,000 490,000 2,904,000 1,830,000 1,260,000 
ES Sea 116,000 - 14,000 24,000 ,000 35,000 
Wie et tb ekce 3,310,000 4,975,000 649,000 523,000 547,000 
“¢ a 3 SS 1,037,000 183,000 ciwilas ) ‘Seg axOe~" hess 
Total Apr. 15 1933___128,389,000 31,267,000 22,251,000 7,827,000 8,239,000 
Otal Apr. 8 1933___130,211,000 32,390,000 22,476,000 7,720,000 8,244,000 
‘otal Apr. 16 1932___185,999,000 21,532,000 13,761,000 9,281,000 2,592,000 


Note.—Bonded grain not included above: Wheat, New York, 139,000 bushels; 
Boston, 281,000; Buffalo, 2,250,000; Buffalo afloat, 1,490,000; Duluth, 4,000; 
Erie, 732,000; total, 4,896,000 bushels, against 9,309,000 bushels in 1932. 








W heat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush 
Montreal. ......-20.--  ¢ ere 314,000 791,000 375,000 
Ft. William & Pt. Arthur 73, SEG BGO . + ences5 2,189,000 1,919,000 1,712,000 
Other Canadian_------- _ ef ee 2,011,000 880,000 764,000 
Total Apr. 15 1933___104,682,000 - _---- 4,514,000 3,590,000 2,851,000 
Total Apr. 8 1933___104,605,000 --_---- 4,425,000 3, mt ,000 2,887,000 
Total Apr. 16 1932___ 66,437,000 --_---- 4,476,000 8,917,000 4,538,000 
Summary— 
ES kos 6 he 128,389,000 31,267,000 as 251,000 7,827,000 8,239,000 
eee, FF ee 4, : 3,590,000 2,851,000 
Total Apr. 15 1933__.233,071,000 31,267,000 26,765,000 11,417,000 11,090,000 
Total Apr. 8 1933__.234,816,000 32,390,000 26,901,000 11,301,000 11,131,000 


Total Apr. 16 1932__-252:436,000 21,532,000 18,337,000 18,198,000 7,130,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Friday, April 14, and since July 2 1932 and July 1 
1931, are shown in the following: 


] i 























| W heat. Corn 

Exports. Week | Since ; Stnce | Week | _ Since Since 

Aprii14;| July 2 July 1 April 14 July 2 July 1 

1933. | 1932. 1931. 1933. 1932. 1931. 

Bushels. | Bushels. Bushels. Bushels. | Bushels. Bushels 
North Amer_| 3,313,000 244,136,000 255,064,000 7,000 5,452,000) 2,029,000 
Black Sea _- -| 96,000 19,456, ‘000 107,916,000 1,905,000 54,782,000) 27,013,000 
Argentina___| 2, 790, 000 79,276,000 109,896,000 2,367,000 162,371,000 312,544,000 
Australia ___; 2,709, 000 128, ees Be a a ee 
ee Be See oe ee eee er ay ee Te ee 
Oth. countr’s) 240,000, 22,245,000 28,262,000 247,000 29,226,000, 17,333,000 
Total... 9,148,000 493,369,000 624,978,000 4,526,000 251,831,000 358,919,000 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Capital. 
April 8—First Nationa] Bank in Valley ——. bg Mills, Tex. $25,006 
President, A. 8S. Tweedy; Cashier, alker. Will 
succeed the First National Bank in Kiley Mills, Valley 
Mills, Texas. 
VOLUNTARY LIQUIDATIONS. 
April 10—The Commercial National Bank of Madison, Wis_-_--- $200 ,000 
Effective Feb. 28 1933. Liq. Agent, B. M. Backus, 
Madison, Wis. Succeeded by the Commercial State 
Bank of Madison, Wis. 
April 12—The First National Bank of Coon Rapids, lowa_____.__._ $25,000 
Effective April 11 1933. Liq. Agent, C. C. Browning, 
care of the pt gg | bank. Succeeded by the First 
State Bank of Coon Rapids, Iowa. 
April 13—The Atlantic National Bank, Atlantic, lowa______---- 100 ,000 
Effective March 15 1933. Liq. ent, Atlantic State 
Bank, Atlantic, lowa. Succeed by Atlantic State 
Bank, Atlantic, lowa. 
April 13—-The 4s National Bank of East Rainelle, P. O. Rain- 
elle ep Jai Le pe aie, Se Re ei OEE Set 25,000 


ee By 4 ril6 1933. Liq. Committee, board of direc- 
tors of the liquidating bank. Absorbed by the Ronce- 
verte National Bank, Ronceverte, W. Va. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
Sundry accounts receivable aggregating approximately $8,013.89 of the 
Ge Se RS is oh nceccanengebiore cobewedeee osened 30 lot 
20 New Rochelie Coal:& Lumber Co., par $100_._.__..-.----------------- 25 
76 Bulidies & Beale, te... eat S100... 4 oe cee ce ene sce 20 lot 
17% North Westchester ree, i, Sa nw ne Bi stew eked dultawet 3 
56 Cees Be eee Neo .. ~ < oo cite ai dida ciandeodciccsucewe 1 
50 White Plains Daily, Corp., ae ee ee genre ee 3 lot 
50 Biitieide Hioicding Corp., PAT GIG0... -... oc ccccwccececs<n ss et cule elses 3 
10 T. E. R. Realty. C@., Inc., Oe a es eR eS ee 2 
298 Brooklyn Edison Ol. DIGS <+ igs ~ cance ON 65 2h ae Pe ee ee 100 
75 Oklahoma Natural,Gas 7% pref., par Tt Se ok: aCe PARR ie are Peet fa 444 
By R. L. Day & Co., Boston: 
Shares. Stocks. ‘ $ per Sh. 
10 Merrimac Hat Co,,: ‘preferred, “> 7 eee pci allke & wigs cicadas ae a 30% 
eee Re | Ee ee 40% 
50 Quincy Market Cold Storage & Warehouse Co.,eom., par $100. ....-..as -- 1% 
Bonds— Per Cent. 
$5,000 Minnesota & Ontario 6s, March 1931, certificates deposit - - - - - - - . $10 lot 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh 
30 Central Penn National Rank, Wat Gie.6.<.--c<cce da ey peerem eS tooe 20 
18 Philadelphia, National Bank, par $20... -.........-----«.---------+-4--- 46 '4 
15 National City. Bank, New York, par $20..........-----«--------- a a«-< 28 % 
Of) Sete Ps EE BBO ins oo cb bb ew cen pec cc ccctdnescvcssecdiinmes 6% 
30 Pennsylvania Co. for Insurance on Lives & Granting Annuities, par $10__ 26 
4 Philadelphia Bourse, common, par $50__........-.------------------- 7% 
Bonds. Per Cent. 
$2,000 Lehigh Valley RR. 6% perpetual annuity -_----.----.--.-----#+---- 90 
$10,000 The Dayton Traction Co.6% ist mtge. Due Jan. 1 1931 (extended) . 
Pe er Cr (foo an deaee cco dcucecidedspeb meas saneetus 8 lot 
M4 ‘ 
By A.J. Wright & Co., Buffalo: 


20-The Gomo Mines___-------------- a a RRA pte BAN RE FS os i5e 
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DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 


which have not yet been paid. 
The dividends announced this week are: 








Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 2 ; 
Dallas Ry. & Term. Co. 7% pf. (qu.)--- 1X Je May 1/Holders of ree. Apr. 20 
Elmira & Williamsport (s.-a.)_...------ $2.15 |May 1)Holders of rec. Apr. 20 
Nashua & Lowell (s.-a.)_.-....-------- $4 May 1/|Holders of rec. Apr. 15 
Ontario & Quebec debenture (s.-a.)=_...| 244% |June 1)Holders of rec. May 1 
OPE RRO ais obi d wns cow ow ke $3 June 1|Holders of ree. May 1 
York Rys. pref. (quar.)_...-...----.:- 62%ec |Apr. 22|}Holders of rec. Apr. 20 
Public Utilities. 
Binghamton Gas Works 6% % pf. (qu.)-| 1%% |May 1/Holders of rec. Apr. 21 
California Water Serv. Co., 6% pf. (qu.)| 144% |May 15)Ho.ders of ree. Apr. 30 
Canadian Hydro-Elec., 6% 1st pf. (qu.)_|41144% |June 1/Holders of rec. May 1 
Central Arizona Lt. & Pr. $7 pref. (qu.)_| $134 |May 1)Holders of rec. Apr. 19 
$6 preferred (quar.)....-.......-.-. $1% |May 1)|Holders of rec. Apr. 19 
Central Power Co. 6% pref. (quar.)_---_- 1%% |Apr. 15|/Holders of rec. Apr. 11 
7% preferred (quar.)....-.--------- 1%% |Apr. 15|Holders of rec. Apr. 11 
Central Power & Lt. Co. 7% pref. (qu.).| 874%c |May  1)Holders of rec. Apr. 15 
6% preferred (quar.)......-......-- 75c |May 1|Holders of rec. Apr. 15 


Cincinnati Street Ry —Div. omitted. 

Concord Gas Co. (s.-a.) 
7% preferred (quar.) 

Connecticut Light & Power, 514% (qu.)- 
6%% preferred (quar.)______------- 

Connecticut Ry. & Ltg. Co. com. (qu.) -- 
Preferred (quar.)-__ ~~ - 

Dallas Power & Lt. Co. 71% pf. “(quar. . ~ 


$3 June 15|)Holders of ree. June 5 
May 15}/Holders of rec. Apr. 30 
June Holders of rec. May 15 
June 10|Holders of rec. May 15 
$1.125|May 15|Holders of rec. Apr. 29 
$1.125|May 15]Holders of rec. Apr. 29 
May 1/Holders of rec. Apr. 21 


— 


$6 preferred (quar.),--.------------ lg |May 1)|Holders of rec. Apr. 21 
Eastern Utilities Associates com. (qu.)_- 25c |May 15|Holders of rec. Apr. 27 
Havana Elec. & Util. Co. 6% pref___-_-- h75e |May 15}Holders of rec. Apr. 20 
Idaho Power Co. 7% pref. (quar.)---.-- 1%% |May 1|Holders of rec. Apr. 15 

$6 preferred (quar.)__-------------- $1 May 1)/Holders of rec. Apr. 15 
Lincoln Tei. & Tel., 6% pref. A (quar.)_| 114% |May 10|Holders of rec. Apr. 30 


Louisville G. & E. (Del.), A&B em. (qu.)| 4334¢ |June 24|Holders of rec. May 31 
Michigan Gas & Elec. Co.— 


$6 & 6% cum. pref.—Div. action defer|red. 


7% prior lien stock (quar.)_.._____-- 1%% |!May 1)Holders of rec. Apr. 15 

$6 prior lien stock (quar.)_____------ $14 )May 1)Holders or rec. Apr. 15 
Mississippi Pow. & Lt. Co. $6 Ist pf.(qu)| $1!¢ |May 1)Holders of rec. Apr. 15 
New England Water, Lt. & Pow. Assoc. 

Weeenred.. (NR a. o6 diss oe See $14% |May 1)|Holders of rec. Apr. 15 
Northern N. Y. Utilities, Ine .— 

7% first preferred (quar.)_........-- 1%% |May 1|Holders of rec. Apr. 15 
Pacific Power & Light Co.— 

Pe MNS Gp ks ok wae ae wand h88c |May 1|Holders of rec. Apr. 18 

Pe ee eee h75ce |May 1|Holders of rec. Apr. 18 
Philadelphia Elec. Co. (quar.)_-------- 45¢c |May 1|Holders of rec. Apr. 10 
Princeton Water Co. (quar.)_.____----- 75¢c |May_ 1/Holders of rec. Apr. 20 
Pub. Serv. Corp. of N. J.6% pf. (mo.) -- 50c |May 31|Holders of rec. May 1. 
Quebec : ower (quar.)_______________- 25¢ May 15]/Holders of rec. Apr. 28 
Rochester G. & E. Corp., 7% pf. B (qu.)| 134% |June 1} Holders of rec. Apr. 27 

6% preferred C (quar.)__-__-------- 1%% |June 1|Holders of rec. Apr. 27 

6% preferred 1) (quar.)--_--._----~-- 14%% |June 1/Holders of rec. Apr. 27 
Shenango Valley Water Co. 6% pf. (qu.)| 144% |June 1)/Holders of rec. May 20 
Sioux City Gas & El. Co.7% pt. (qu.)--| 134% |May 10|Holders of rec. Apr. 29 
Tennessee Public Service $6 pf. (qu.).__| $114 |May 1)Holders of rec. Apr. 17 
Texas Power & Lt. Co. 7% pref. (qu.).-| 134% |May 1|Holders of rec. Apr. 15 

96 peaterred: (quar.).........>4-...-. $1'4 |May 1)Holders of rec. Apr. 15 
Utica Gas & Elec. Co. 7% pret. (quar.)_.| 144% |May 15)Holders of ree. May 5 

96 preferred (auer.).....-.-......... $14 |May 1/Holders of rec. Apr. 20 

Fire Insurance. 

Camden Fire Ins. Co. (s.-a.)-_----..-3- May 1/|Holders of rec. Apr. 15 
Fire Association of Philadelphia___-___-- $1 May 15|Holders of rec. Apr. 29 


Northwestern National Ins. Co___-_--~ Apr. 29|Holders of rec. Apr./17 


Banks and Trust Companies. 


Kings County Trust Co. (quar.)_-..---- $20 |May 1)Holders of rec. Apr. 25 
Miscellaneous. 
Ameriean Book Co. (quar.)-...--.---- $1 Apr. 22|Holders of rec. Apr. 17 
American Fidelity Co., com. (quar.)__-_| 50¢ Apr. 15|Holders of rec. Apr. 11 
American Investors Co. of Ill., cl. A (qu.)| 50¢ May 1)Holders of rec. Apr. 20 
American Paper Goods, (quar.)_.._--- 40c May 1/Holders of rec. Apr. 22 
7% preferred (quar.)......--------- 56 9G Ease 00 a . cicckemmen cegumneen 
American Re-Ins ee, (quar.)...--.. May 15/Holders of rec. Apr. 28 
Artloom Corp., preférred______._.-_--- h$1 June 1/Holders of rec. May 17 
Atlantic Steel Co., 7% pref. (s.-a.)_---- $314 |May 1|Holders of rec. Apr. 21 
Avondale M ills, 8% pref. (s.-a.) ____--.- 4% |\Apr. 15|Holders of rec. Apr. 14 
Badger Paper Mills, 6% pref. (quar.)_.| 75c _ |May* 1)Holders of rec. Apr. 20 
Barnet Leather, pref. (liquidating)....| %22.50)_---.-= > pe eR tt epee eg 
Beatty Bros., lst pref. A (quar.)------ $14 |May_ t/Holders of rec. Apr. 15 
Blauner’s, common (quar.)-.....------ 25c¢ May 15/Holders of rec. May 1 
>. 8 eee ee eee 75¢ May 15|Holders of rec. May 1 
Bohack (H. C.) Co,, com. (quar.)..__..| 25c¢ May 15/|Holders of rec. Apr. 25 
Ist preferred (q 4 REY > ESE: _.| $134 |May 15|Holdets of rec. Apr. 25 
2nd preferred (quar.)..-..-.-.------. $1% |May 15|Holders of rec. Apr. 25 
Bohack Realty Corp., 1st pref. (quar.)_| %$1% |Mdy 15)/Holders of rec. Apr. 25 
Bourjois, Inc., $2% pref. (quar.)___--- 68%4¢ |May’ 15|Holders of rec. May 1 
Canadian Converters Co., com. (quar.)| 50c May 15/Holders of rec. Apr. 30 
Canadian Investors Corp., Ltd. (quar.)| 10¢ May I\Holders of rec. Apr. 15 
Coie S06 008, Or) ogc cn ccewaween 10c- |May 15)Holders of rec. May 1 
Ce ne. cc deneee 25¢ -|May 1/Holders of rec. Apr. 27 
Confederate investors Ltd., pref. (qu.)-.| 75¢ May 1)/Holders of rec. Apr. 15 
Congoleum Nairn, yee ee ee $1% |June 1'Holders of rec. May 15 
Cuneo Press, Inc. (qtiar.)_.....------- May 1)Holders of rec. Apr. 20 
64%% preferred (quar. ------------- 1%% |Jume 15|/Holders of rec. June t 
Deposited Bank Shares, N. Y., A (s.-a.)-|€244% |July 1|)Holders of rec. May 15 
Diomond Ice & Coal, 7% pref. (quar.)-.| 134% |May  t|Holders of rec. Apr. 25 
Dividend Shares, Inc.-.---.--.------- 1 e May 1}Holders of ree. Apr. 15 
Dow Chemical ONS En TE 50c May 15/|Holders of rec. May 1 
Preferred (quar. on ae _| 1% % |May 15|Holders of rec. May 1 
Eastern Theatres, Ltd., con. (quar.’ y.-.] 50¢ *|June 1)/Holders of rec. Apr. 29 
Fidelity Fund, Inc. TS Pe ae 50c May 1/Holders of rec. Apr. 20 
Firestone Tire & Rubber Co. (quar.) 10¢ Apr. 20|dHolders of rec. April 5 
Great Lakes Dredge & Dock Co. (qua ual) 25¢ May 15/Holders of rec. May 5 
Hale Bros. Stores, Inc. (quar.)..------~ 15¢e |Jun 1|Holders of ree. May 15 
Halle Bros. Co., common (quar.) --- ~~~ - 5c |Apr::29/Holders of rec. Apr. 22 
ee ey “ee $1% |Apr.°29|)Holders of rec. Apr. 22 
Hannibal bridge Co., com. (quar.)___..| $2 July 20|/Holders of rec. July 10 
Quarterly _ _ - _- ; $2 Oct. 20|)Holders of rec. Oct. 10 
Hartford Times, Inc., pref. (quar.) ~~ -- 75@ |May 15/Holders of rec. May 1 
Haverhill Eleo tric Co__.__.-- Fe 87c%Apr. 7|Holders of rec. Apr. 6 
Hormel (G. A.) Co. common (quar. %. oe 25c |May 15|Holders of rec. Apr. 29 
6°, preferred A (quar.).- : _..| 14% |Ma@y 15|Holders of rec. Apr. 29 
Horne (Jo3.) Co., pref. (quar. crap eben CE 1| Holders of rec. Apr. 24 
Ingersoll-Rand Co. common (quar.)....| 374%e |June_ 1)Holders of rec. May 5 
International Harvester pref. (quar .)- $1% |June&1|Holders of rec. May 5 
Kansas City Stockyards Co. of Maine- %, 
5% preferred (quar.)...-.---...--.. 14% \May 1T}Holders of rec. Apr. 1 
OS eS... ee $1'% |May 1)|Holders of rec. Apr. 15 
Klein (Emil D.) Co., common (quar. >... _.| 124%e July 1)Holders of rec. June 20 
a, SS a eee ae $1% May 1)Holders of rec. Apr. 20 
Kroger Grocery & mening com. ‘conn, ye 25¢c |June 1)Holders of rec. May 10 
6% preferred (quar.)......-.------- 14% |Jm 1|Holders of rec. June 20 
7% preferred (quar.)..--...------ _-| 14% |A 1|Holders of rec. July 20 
Lawbeck Corp. $6 pref. (quar.)__-_---- $i le May” 1|Holders of rec. Apr. 20 
Lehigh & Wilkes-Barre Corp. (quar.) -- - $2 |Apr. 22|/Holaers of rec. Apr. 12 


Lehigh & Wilkes-Barre Coal Corp. @u.)-| $2 Apr. 20|/Holders of rec. Apr. 10 
Lessings, Inc.--25c. quar. div. omitted. 
Lindsay (C. W.) & Co. pref.—-Div. actio|n deferrjed. 
Liggett & Myers Tobacco— 

Common and common B (quar.) -- - - - $1 
Mercantile Stores Co., Inc., 7% pf. (qu.) 1% % 


June 1)Holders of rec, 
May 15/ Holders of rec. 
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Per When Books Closed Per When Closed 
Name of Company. Share. | Payable. Days Inclusiee. Name of Company. Share. |Payable. Days Inclusive. 
Miscellaneous (Concluded). Public a | ae ogy — pl 
Merchants’ Refrig. Co. of N. Y. (qu.)---| $1% |May 1)Holders of rec. Apr. 27 Central Illinois Public Service 
Moody’s Investors, pref. (quar.) - ------ 75¢ |May 15)Holders of rec. May 1 6% preferred mong dh aedleand-deaiitpvas esa oa 50c May 15|Holders of rec. Apr. 22 
Muller Bakeries 7% pref. (quar.)------- 1%% |May 1\|Holders of rec. Apr. 20 $6 preferred (quar.)_.....-.....---- 50¢ May 15|Holders of rec. Apr. 22 
National Biscuit Co. common (quar.) - - - 70c |July 15|)Holders of rec. June 16 | Consumers ouetie., $5 pret. rcs Boss $14 |July Holders of rec. June 15 
Pees WE Vivid cbs ow skacsiia $1% |May 31)|Holders of rec. May 15 o 1%% |July Holders of rec. June 15 
National Lead Co., pref. A (quar.)- ---- $1% |June 15| Holders of rec. June 2 1.65% | July Holders of rec. June 15 
Nation-Wide Securities B_..__._.----- 4c |May 1/Holders of rec. Apr. 15 1%% \July Holders of rec. June 15 
Neon Products of West. Canada (quar.) - 75¢ |May  1/|Holders of rec. Apr’ 15 50c |May Holders of rece. pd 15 
New Process Co. common (quar.) --- - - - 25¢ |May 1/Holders of rec. Apr. 26 50c |June Holders of rec. May 15 
PreGetrves (G0e8))os0 45. ee 1%% |May 1\Holders of rec. Apr. 26 50c jJuly Holders of rec. June 15 
Nineteen Hundred Corp. B (quar.) - - - -- Bee Seer BE seats ec taco even 55¢ |May Hoiders of rec. Apr. 15 
Noyes (Chas. F.) Co., Inc.,6% pf.(qu.) - O56. thee. Beso dsslisdckenlcs: 55e |June Holders of rec. May 15 
Oswego Falls Corp., 8% ist pref. (quar.)|} 2% |May 1)|Holders of rec. Apr. 29 55¢ |July Holders of rec. June 15 
Owens Illinois Glass Co. com. (quar.) -- - 50c |May 15)Holders of rec. Apr. 29 j20c |May 15/Holders of rec. Apr. 20 
6% preferred (quar.)-......-------- $1% \July 1)Holders of rec. June 15 % preferred (quar.)......-.------ -| 14% |May 15|Holders of rec. Apr. 20 
Pioneer Mill Co., Ltd. (monthly) - - - - - -- 5e May 1)|Holders of rec. Apr. 21 5% conv. preferred (quar.).. ..-..-- 14%% |May 15|Holders of rec. Apr. 20 
Portiand Gas & Coxe Co., 7% pf. (qu.)--| 1%% \|May 1)|Holders of rec. Apr. 18 5% cum. pref. (quar.).........--.- 1%% |May 15/Holders of rec. Apr. 20 
6% preferred (quar.)..-...--------- 14%% |May 1)Holders of rec. Apr. 18 Columbus Ry., Pr. & Lt., pref. B (qu. )- $1% |May 1)|Holders of rec. Apr. 16 
Printing Saashiaary Co., pref. (quar.)-..| $2 Apr. 15| Holders of rec. Apr. 14 Commonwealth Edison (quar. EE ae $14% |May 1/Holders of rec. Apr. 15 
Ry Se ec aw oa beeen = $2 Apr. 15|Holders of rec. Apr. 14 Commonwealth Um. Core. pf. C (qu.)..| $1% |June 1)/Holders of rec. May 15 
OE NS ei eae eee a $2 Apr. 15|Hoiders of rec. Apr. 14. | Consol. Gas Co. of N. Y., 5% pf. (qu.)--| 14% |May 1)Holders of rec. Mar. 31 
ERS SUE PS Pe Ee $2 Apr. 15|Holders of rec. Apr. 14 Cumberland Co. P. & L. 6% pt. (quar.)..| 14% |May 1)Hulders of rec. apr. 15¢ 
Quarterly Income fhares, Inc_______-_-- 3%ec \May 1)\Holders of rec. Apr. 15 Davenport Water 6% pref. (quar.)-.-..- 14%% |May 1)Holders of rec. Apr. 20 
Rich’s, Inc., common (quar.) he aera 30c |May 15)Holders of rec. May 1 Dayton Pow. & Light,6% pref. (mthly)_| 50c May 1/AHolders of rec. Apr. 20 
6%% preferred (quar.)__.__.__------ 1%% \|June 30| Holders of rec. June 15 Edison Elec. Ill. Co. of Boston (quar.)..| $244 |May 1/|Holders of rec. Apr 10a 
Riverside Cement Co., $6 pref. (quar.).._| $1% |May 1/|Holders of rec. Apr. 15 Electric Bond & — $6 pref. (qu.)} $14 |May 1)/Holders of rec. Apr. 6 
Safety Car Heating & Lighting Co_----- $1 |May 15)\Holders of rec. May 1 $5 preferred (Quar.)..........------ $14% |May 1/Holders of rec. Apr. 6 
San Carlos Milling Co., Ltd. (extra) _--- 50¢c |May 15/Holders of rec. May 7 Electric Power pnt OES Ine.— 
Savannah Sugar Refining (quar.) - -- - - - - $1% |May 1/Holders of rec. Apr. 15 Common & class A____..-.--.------ 10¢ May 1)/Holders of rec. Apr. 15 
7% preferred (quar.).......-------- 1%% |May 1)\Holders of rec. Apr. 15 Elizabeth & Trenton RR. (s.-a.)_------ $1 Oct. 1|Holders of rec. Sept. 20 
Scotten Dillon Co. Rod ou od 30c |May 15/|Holders of rec. May 5 5% preferred (s.-a.)...........----- $1% |Oct. 1)Holders of rec. Sept. 20 
Securities Corp. General, $7 pref. (quar.)| $1% |May 1)/Holders of rec. Apr. 20 Empire & Bay State Teleg 4% etd. (qu.|| $1 June 1)/Holders of rec. May 20 
$6 preferred (quar.)__...__...------- $1% |May 1|Holders of rec. Apr. 20 4% guaranteed (quar.).......------ $1 > . 1) Holders of rec. Aug. 21 
Selby Shoe Co., com. (quar.)-___------ 5e May 1)\Holders of rec. Apr. 20 4% guaranteed (quar.)......----.-- $1 dec. 1) Holders of rec. Nov. 20 
SO, Ae eee $1% |May 1|Holders of rec. Apr. 20 Escanaba Pow. & Trae. 6% pref. (qu.)- | 14% |May  1|Holders of ree. Apr. 26 
Smith Agric. Chemical, pref. (quar.)_.__-_| $1’ |May 1/Holders of ree. Apr. 20 6% preferred (quar.)..........--.-- . 1)Hotders of rec. July 27 
Southern Pacific Golden Gate Co. - Pe Dreferred (quar.)_- . 1|Holders of rec. Oct. 27 
Common class A & B (quar.)__------ 37%e |May 15\Holders of rec. Apr. 30 Preferred (quar.) 1% 2-1~"34 | Hoiders of rec. Jan 27 
a, . | {eae $14% |May 15|Holders of rec. Apr. 30 Frankie Telep.. bra guar. stk. (s.-a.)| $14 |May 1)Holders of rec. Apr. 15 
Standard Amer. Trust Shares, bearer___| 31.72¢ |May 1\____..-_------------- Greenfield Gas Light Co. 6% pt. (qu.)_- 75e |May 1)Holders of rec. Apr. 15 
Standard Cap & Seal Corp., com. (qu.) -- 60c |May 15)Holders of rec. May 1 Hartford Electric Light Co. (quar.).__._| 68%¢ |May 1)Holders of rec. Apr. 15 
Super Corporation of Au.erica, series A__| 30¢ Be "Rie awawdcs weseuranvves Honolulu Gas.common. .- -...---- 20c. ake de ar que de akin ik a eee es 
RT RRR IR Sai aes eee Sl Aa, | Siege ee per epree Houston Lighting & Power Co.— 
Thatcher Mfg. Co., =. (quar.) __- 90c |May 15/Holders of rec. Apr. 29 7% prefeired — he ea ae es eal heen dil 1%% |May 1)|Holders of rec. Apr. 15 
‘Trustee Shares, An. MR sca l6e May 15|Holders of rec. May 5 $6 preferred (quar.)_..........----- $14% |May _ 1/Holders of rec. Apr. 15 
‘Trustee Standard Utilities Shs., bearer __ BOW SEED Bases Celis asccucewes'e Illinois Northern Util. Co. 7% pf. (qu.)-| 1%% |May  1|Holders of rec. Apr. 15 
Two xear Trustee Shares___________-- 2le NN 8 oe a ie ie Bk me 6% preferred (quar.)__........----- 1%% |May 1)Holders of rec. Apr. 15 
United Biscuit Co. of Amer., com. (qu.) - 40c |June 1)|Holders of rec. May 16 [llinots Pow. & Lt. Corp.,6% pf (aqu.) $14 =%%|iMay _1)Holders of rec. Apr. 10 
United Companies of N. J. (quar.) --- --- $2'% |July 10)Holders of rec. June 20 {nternat. Utilities Corp. $7 pref. (qu.)_|- $13%4 ;May  1|Holders of rec. Apr. 15a 
United =tates Banking Corp. (monthly) - 7c |May 1)Holders of rec. Apr. 17 $314 preferred (quar.)....-.....---- 8744¢ |May 1/Holders of rec. Apr. 15a 
W.Va. Pulp & vap +r Co., pref. (quar.)__| $1% |May 15)Holders of rec. May 1 Jamaica W«ter Supply Co.— 
Weston (Geo.), Ltd., preferred (quar.)_._| $1%4 |May  1/Holders of rec. Apr. 20 74% preferred (s.-@.).........----- 1%% |May 1)Holders of rec. Apr. 10 
Worcester Salt Co., 6% pref. (quar.)___| 14% |May 15'Holders of rec. May 5 Kokomo Water Works Co. 6% pf. (qu.)| 14% |May _ 1)|Holders of rec. Apr. 20 
. mea . : Lehigh Power Securities, $6 pref. (qu.)-| $144 |May 1)Holders of rec. Apr. 22 
_ Below we give the dividends announced in previous weeks Ko quer. de Began saa=e~ Se  |June 1)Holders of ree. May 10 
and not yet paid. This list does not include dividends an- | “@¥ ‘preferred A & Teleares wares 115% |May 20| Holders of ree. Apr. 30 
nounced this week, these being given in the preceding table. Lone Star Gas Corp. 64% pret. (qu.)--| 156% |May 1|Holders of rec. Apr. 20 
. Los Angeles Gus & £1.6% pref. (qu.)---| 142% |May 15|Holders of rec. Apr. 29 
ter | When | Books Clwsea Louisiana Pow. & Light Co., $6 pf. (qu.)} $1% |May 1)|Holders of rec. Apr. 13 
Name v Company Nhare Payable. Days Inclusive Maroout Intern’) Marine Comm. unicattou 
am ITE OE, SE Co, "mal... SOT, * Seaeerirae | tytn apn meee en eon eet 
Retteunds (Steam). Milwaukee El. Ry. & Lt. Co. 6% pf (au) 14% |May : Holders of rec. Apr. 20 
Atlanta & Charlotte Air Line (s-a) - - - - -- $4% (Sept. 1||Holders of rec. Aug. 20 Mohawk Hudsou Pow Corp .ist pf (qu. | $l44  |May — 1)Holders of rec. Apr. 15 
Boston & + epee NE. o pctite ae $2.125 |July 1|Holders of ree. June 200 | Monmouth Consol Water 7% pf. (qu.)-| 1%% |May 15)Holders of rec. May 1 
~ _pS ta ea one ee $2.125 |\Oct. 1\)Holders of ree Sept 20c | Montana Power Co., $6 pref. (quar.)-.-| $144 |May 1)|Holders of rec. Apr. 17 
Chesapeake & Ohio. preterred (s.-a.) _-- $3 |Juty 1\Holders of rec. June »% | Montreal Lt., Ht. & V’ow., com. (quar..| ¢37¢ |Apr. 30|/ Holders of rec. Mar 31 
Cine. Sand. & Cleve. 6% pref. (s.-a.)---| 14% |May 1|Holders of rec. Apr. 15 Nat.onal Power & Light Co com. (quar ) 25¢ |June i|Holders of rec. May 10 
Clev. Cinc. & St. Louis 5% pref. (quar.)-| 14% |Apr. 2¥|Holders of rec. Apr 20 $6 preferred ‘quar.)-...---.--.----- $i'g |May 1)Holders of rec. Apr. 8 
Cleveland & Pittsburgh, guar (quar.)-- ot 50 June 1|Holders of rec. May 10 | Nevada California Elec Corp.pref.(qu..| $1 May 1|!Holders of rec. Mar. 30 
Special! guaranteed —- ES EE June 1) Holders of rec. May 10 New UBrunswiek Telep (quar.)......---- 10%ec |Aug. 15|Hotders of rec. Mar. 3 
Guaranteed (quar.)_.___.._....--- wane ise sept. 1|Holders of ree Aug .v North Ontario Pow.Co.,1.td.,com. qu. ».| 50c Ape 25|Holders of rec. Mar 31 
Special guaranteed aiar Sc aiak ahieitcd: ph Sept. 1|Holders ut ree. Aug 10 6% preferred (quar) - - ----- 1%% |Ave. 25)Holders of rec. Mar. 31 
Guaranteed (quar.)_...........--- wus Hee. 1\Husders of ree. Nov 10 | Northern States tower Co. (Del.)— 
Special guaranteed Rober Reema 50¢ |\Wvec =. 1 | Holders of rec. Nov 10 Common class A (quar.) -...-.------ 1% |May 1)\Holders of rec. Mar. 31 
Erie & Pittsburgh 7% guaranteed (quar )| 87 4c |Juue 10| Holders of ree. May 31 Ohio Public Service Co., 7% pref. (mo.)| 58 1-3c|May 1)/Holders of rec. Apr. 15 
7% gusranteed (quar.)_._._..__._- 87‘4y¢ |Sept. 10| Holders of ree. Aug 31 6% preferred (monthly)......--.---- May 1/Holders of rec. Apr. 15 
7% guaranteed mr Ra Aa. 874,¢ |Dec 10|Holders of ree. Nov 30 5% preferred (monthly) --.---.------ 41 2-3c|May 1)Holders of rec. Apr. 15 
Guaranteed betterment (quar.) .__- 80e |June 1/Holders of ree May 31 ae I Gas & Elec. Co., 6% pref. (qu.)-| 3744¢ |May 15)/Holders of rec. Apr. 29 
Guaranteed betterment ‘quar ; - - - - ROc |Sept 1)Holders of rec Aug. 31 referred (quar.) ..----------- 34%c |May 15)Holders of rec. Apr. 29 
Guaranteed betterment (quar.) ---- 80c |Dec 1|Holders of ree Nov. 30 Pacific’ “Lighting Corp.. com. (quar.)-_- 75¢ |May 15|Holders of rec. Apr. 20 
Deiaware RR. Co. (ep -a., -._.---- $1 July 1|Holders of ree June 16 | Peninsular Telep. Co., (quar.)..------ 25c July 1)Holders of rec. June 15 
Grand Rapids & Indiana (s.-8.)___ _-- $2 June 20|Holders of rec. June 10 7% preferred (quar.)-......-------- 1%% |May 15 Holders of rec. May 5 
Kansas City St Louis & Chicago (qu.)--| $14 |May  1)Holders of 1ec. Apr. 19 7% preferred (quar.)..------------- 1%% |Aug. 15|Holders of rec. Aug. 5 
Mabouing (‘oul RR _, com. (quar.)----- $6% |May 1!|Holders of ree Apr 12 7% preferred (quat.)--------------- 1%% |Nov. 15\Holders of rec. Nov. 5 
Mill Creek & Mine Hill Nav. & RR. (8-a'| $14 (July 10|Holders of rec July 3 7% preferred (quar.) ---.----.------ 1%% | 2-15-34|Holders of rec. 2-5-34 
Morris & Essex Extension (g.-a.)____ --- $2 May 1|Holders of rec. Apr. 22 Pennsylvania Pwr. Co., $6.60 pref. (mo.)| 55c May 1)Holders of rec. Apr. 20 
pO Sara ya a OW By RIE, tc RR ep eins $6.60 preferred (monthly) -.....----- 55e June 1'Holders of rec. May 20 
Norfolk & Western adjust. pref. (quar.) $1 May 19/Holders of ree. Apr. 29 $6 preferred (quarterly) ......------- $14 |June 1)Holders of ree. May 20 
North Carolina (s.-a.).--.....------- 3% (|Auz. I\Holders of ree July 20 Philadelphia Co., com (quar.)..-..-.-.| 25¢ Apr. 25|Holders of rec. Apr. 1 
Northern RR. of N. H. (quar.)-.-_----- $1% |Apr. 29|Holders of rec. Apr. Se 6% cum. preferred (s..a.)-...------.| 1%% |May 1|Holders of rec. Apr. 1 
North. RR. of New Jer.4. gtd (quar | $1 June 1|Holders of tec. May 23 | Philadelphia Electric Co.$5 pref. (quar. ) $14 |May 1)|Holders of rec. Apr. 10 
4% guaranteed (quar ).._..._.._.- $1 Sept. || Holders of rec. Aug. 21 Philadelphia Sub. Wat. Co., pref. (qu.)._| 144% |June_ 1/|Holders of rec. May 12¢e 
4% guaranteed (quar.)...___.__._- $1 Dec  1|Holders of ree. Nov 20 Potomac Edison Co., 7% pref. (quar.)..| 1%% |May 1/Holders of rec. Apr. 20 
Passaic & Delaware Extension (s.-a ) -- May 1|Holders of rec. Apr. 22 6% preferred (quar.) .-........---.- 14% |May 1)Holders of rec. Apr. 20 
Pitts. bess. & t.uke Erie coi (8.-a.)_--- 7ie \Oct. 1|)Holders of rec Sept 15 Public Service Co. of Colorado— 
* 6% preferred (quar.).............- $1s, |June 1|Holders of ree May 1. 7% preferred (monthly) ---..------- 58 1-3c|May 1)Holders of rec. Apr. 15 
Pittsburch kuit Wayne & Chicaxye (qu. | 1%% |July 1||Holders of ree. June 10 6% preferred (monthly)........---- May 1/Holders of rec. Apr. 15 
7% preferreu (quar.)...-.-.-.-.-- 1%% |July 4\Holders of rec. June 10 5% preferred (monthly)....-..----- 41 2-3c|May 1)|Holders of rec. Apr. 15 
Q FRG He Se ee a 1%% |Oct. 1\Holders of ree. Sept. 9 Pub. Serv. Corp. of N. J., 6% pt. (mo.) 50¢e |Apr. 29|Holders of rec. Apr. 1 
7% preferred (quar.)...-.-.-.---- 1%% |Oct. 3\Holders of ree Sept 9 Public Service Co. of N. Ill., com. (qu.)-| 75c May 1)Holders of rec. Apr. 15 
Goce. eee 1%% |Jan.2°34|Holders of ree Dec 9 Top BRUNTON CONES.) .. on ccccccnceces 1%% |May 1)Holders of rec. Apr. 15 
7% preterred ( 1%% |Jan.4’34|Holders of ree Dee 9% 6% preferred (quar.)....-....-..-.. 144% |May 1)Holders of rec. Apr. 15 
P ttsburgh Youaneans & Ashtabula Rhode Island Pub. Serv. Co.,cl. A(qu.)| $1 May 1/Holders of rec. Apr. 15 
7% preferred (quar.)...-. -.---- 1%% |June_ 1|/Holders of ree May 20 Preferred (quar.) ......-.-....-...-- 50¢ May 1/Holders of rec. Apr. 15 
% preferred (quar.)...-...---.-- 1%% |Sept 1!\Holders of rec Aug. 21 Rockland |.isht & Power (quar.). -.---- 20¢ May 1|Holders of rec. Apr. 15 
7% preferred (quar.)...-....-----. 1% |Dec. 1!\Holders of ree Nov 20 | Shawinigan Water & Power Co. (quar.).| 1%12c |May 15|Holders of rec. Apr. 21 
Reading Co. (quar.)..-.-.....-.-.-.- 25c May 11|Holders of ree Apr. 15 Sierra Pacific Electric Co., pref. (quar.)| $14 |May 1)|Holders of rec. Apr. 20 
Richmond Fredricksburg & Potomac- ctr ea. SS Se 50¢ |May _ 1)|Holders of rec. Apr. 20 
7% guaranteed (s. a.).......--.---- 34%% |May 1|Holders of rec. Apr. 30 | Sioux City Gas & Elec., 7% pref. (quar.)| 1%% |May 10)Holders of rec. Apr. 29 
6% guaranteed (s.-a.)..........._-. 3% |May 1|Holders of rec Apr. 30 Southern Calif. Edison Co., Ltd.— 
Syracuse Binghamton & N. Y. (quar.)-. $3 May 1|Holders of rec. Apr. 22 oo SS eee 2% |May 15/Holders of rec. Apr. 20 
United N. J. RR. & Canal Co (quar.)- $2 |July 10|Holders of rec. June 20 | Southern California Gas Corp.— 
ge cree a ane SG $24 |Oct. 10)Holders of rec. Sept. 20 $644 preferred (quar.)......--.--.-- $1% |May 31|Holders of rec. Apr. 30 
Utica Chenango & Susq. Val. (s. a.)__- $3 May 1/|Holders of ree. Apr. 15 Southern Can. Pow. Co., Ltd.,com.(qu.)| {!25¢ |May 15|Holders of rec. Apr. 29 
Virginian Railway, pref. (quar.)_...._. $1'¢ |May 1|Holders of rec. Apr. 15 | Standard Gas & Elec. Co., $7 pref. (qu.)-| $1% |Apr. 25|Holders of rec. Mar. 31 
gO” EO 2 eee $1% |Apr. 25|)Holders of rec. Mar. 31 
Public Utilities. Standard Power & Light, pref. (quar.)_. 1% |May 1l\Holders of rec. Apr l5e 
4'‘abama Power Co., $5 pref (quar.). 1%% |May 1)\Holders of ree. Apr. 15 | Suburban El. Sec. 6% Ist pref. (qu.)-...| 14% |May 1)Holders of rec. Apr. 15 
American Cities Pow. & Lt. Corp.— Telephone Investment (monthly)... -. 20c May 1)Holders of rec. Apr. 20 
2 RT Oe A m75c¢c |May 1)\Holders of rec. Apr. 5a Dt. coccsvecheuiiedua bwecdon 20c June 1/Holders of rec. May 20 
American Gas & Llec Co., pref. (quar.! | $145 |May 1/Holders of rec. Apr. 7 SE ES RET ES: 20c July 1)Holders of rec. June 20 
Amer. Light & Trac. Co. common (qu.) - May 1)|Holders of rec. Apr. 14a , Tennessee Elec. Pow. Co., 5% pf. (qu.)_| 14% |July 1)Hoiders of rec. June 15 
Preferred (quar.).-......----------- 14% |May 1/Holders of rec. Apr. 14a 6% preferred (quar.)...-------.--.-- 1%% |July 1|)Holders of rec. June 15 
Amer. Wat. Works & El. Co., Inc. (qu.) 25¢ |May 1|Holders of rec. Apr. 7 (quar.)....---------.-- 1%% \July 1)Holders of rec. June 15 
Voting trust certificates (quar.)- - -- 25¢ |May 1|Holders of rec. Apr. 7 7.2% preferred (quar.) ------------- $1.80 ‘July 1)Holders of rec. June 15 
Associated Telep. Co., Ltd., pref. (qu.).| 374¢¢ |May 1/Holders of rec. Apr. 15 6% preferred (monthly) - -- --.------ 50 |May 1)|Holders of rec. Apr. 15 
Bangor Hydro Elect. Co., com. (quar.)| 3745e |May 1|Holders of rec. Apr. 10 6% preferred (monthly) ----.-..------ 50ce j|June 1/Holders of rec. May 15 
— Columbia Telep., 6% 2nd pf. (qu'| 14% |May 1 Holders of rec. Apr. 15 6% preferred (monthly) -.-....------ 50¢ July 1)Holders of rec. June 15 
. Niagara wer Co.— 7.2% preferred (monthly) ------.---- 60¢ |May 1/Holders of rec. Apr. 15 
$5 preferred (quar.)....-.-..... $1% |May 1 Holders of rec. Apr. 15 7.2% preferred (monthly) ----.------ 60e {June 1/Holders of rec. May 15 
oe Power an Ltd., 6% pt. (quar.)| 144% |Muy 1/|Holaers of rec. Apr. 15 7.2 preferred (monthly). - ----------.-. 60¢ July 1)Holders of rec. June 15 
Canada Nor. Pow. Corp.. Ltd.com. (qu.)|  20c. |Apr. 25|Holders of rec. Mar.31 | Texas Power & Light Co.,7% pf. (qu.).| 1%% |May 1|Holders of rec. Apr. 15 
Central Hudson Gas & El. com. (quar.)- 20c |May _ 1)Holders of rec. Mar. 31 =i Ss eee $14 |May 1\|Holders of rec. Apr. 15 
Central Kansas Power 7% pret. (quar.)-| 134% |July 15|Holders of rec. June 30 Toledo Edison Co., 7% pref. (monthly)| 58 1-3c|/May 1|Holders of rec. Apr. 15 
1%% |Oct. 15|)Holders of rec. Sept.30 {| 6% preferred (quar.)..-.--...----.-- 50c |May 1/Holders of rec. Apr. 15 
1%% |1-15-34|Holders of rec. Dec. 31 | 5% preferred (quar.)_...--.-....... 41 2-3c|May 1)Holders of rec. Apr. 15 
14% |July 15|Holders of rec. June 30 United Light & fe a de (Del.)— 
14% |Oct. 15|Holders of rec. Sept. 30 7% preferred (monthly) ---.......-. 581-3e |May 1/Holders of rec. Apr. 15 
14% |1-15-34| Holders of rec. Dec. 31 6.36% preferred (monthly)......_. -| 53c July 1)Holders of rec. June 15 
- ter of pt Bn RARER 6% vf. rn )' 14% ‘May 1'Holders of rec. Apr. 20 6% preferred (monthly) -.........-- 50c |May 1\Holders of rec. Apr. 15 






















































eo © e 
Volume 136 Financial Chronicle 2747 
/ Per When Books Closed Per When Books Closed 
Name of Company. Share. |Payabie. Days Inclustes. Name of Company. Share. |Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued). 
United Ohio Utilities Co., 6% pref. (qu.)} $134 |May 1)/Holders of rec. Apr. 12 | General Motors Corp., $5 pref. (quar.)_.| $1 May 1)/Holders of rec. Apr. 10 
West Penn El. Co. 7% pref. (quar.)....| 136% |May 15)Holders of rec. Apr. 20 y Razor (quar.).| $14 |May 1/Holders of rec. Apr. 1 
6% preferred (quar.)_.........-.... 14% |May 15/Holders of rec. Apr. 20 | Gold Dust, voting trust ( 3 er RE 30c¢ |May 1j|Holders of pr. 10 
West Penn Power Co. 6% pref. (quar.)| 144% |May 1/Holders of rec. Apr. 5 | Gotham Silk Hosiery Co., Ist pref. (qu.)} $13 |May 1)Holders of rec. Apr. 12 
7% preserved... .. 2.222. nccnccces 1%% |May 1)Holders of rec. Apr. 5 Gottfried Baking Co., Ine., el. bina ten 75c. |July 1} Holders of rec. June 20 
Western United Corp.. 64% pert. (qu.) 136% May 1)/Holders of rec. Apr. 15 Claes A (quar.)...-.-- sédaee tenes 7h. [Oct =‘|| Holders of rec. Sept. 
Wisconsin Tel2phone Co., com. (quar.)-| $14 |-------]_........-..--..------ ferred ( i asfidn Gad ot ec etaas de od ane 1%% |July 1)Holders of rec. June 20 
tare DRE. Pritts cick tania sinthns aniedaene Preferred (quar.)........---------- 1%% |Oct. 2)Holders of rec. Sept. 20 
Preferred (quar.)........---------- 1%% |Jn.2 °34|Holders of rec. Dec. 20 
Bank & Trust Cos. Govt. Gold Mining Areas Cons., Ltd.— 
Amsterdam City Nat. Bk. (N.Y.) (qu.)] $334 |Apr. 30/Holders of ree. Apr. 15 Amer. dep. rec. reg. shares____..... pi\w45% | .... .|Bolders of rec. Deo. 30 
Corn Exchange Bank Trust Co. (quar.)| 75c May 1)/Holders of rec. Apr. 20 Grace (W. R.) & Co., 6% pref. (s.-a. = 3% |June 30/Holders of rec. June 28 
6% preferred (s eR 3% |Dec. 29|Holders of rec. Dec. 27 
Fire Insurance Cos. Great Lakes Engineering Works. ------ 5c May 1)Holders of rec. Apr. 24 
Franklin Fire Insurance Co. (quar.)..-- May 1)/Holders of rec. Apr. 20 Harbauer Co., 7% pref. (quar.)_....... 1%% |July 1)Holders of rec. June 21 
Home Insurance Co. (quar. } ie are eee May 1/Holders of rec. Apr. 15 be preferred cue sik ili t aithrla Sek deamairiles 1%% |Oct. 1)Holders of rec. Sept. 21 
North River Ins. Co. (quar) ear ae a June 10/Holders of rec. June 1 preferred (quar.)...........-..- 1%% | 1-1-°34 | Holders of rec. Dec. 
United States Fire Ins. Co. (quar.).---- May 1/Holders of rec. Apr. 20 Fiardesty (R.), 7% pf pref. (quar.).......| 13% |June 1) Holders of rec. May 15 
West American Ins. Co._..-.......---| $1  |-------]-...------ bis Sites aannationen ae SS RS 1% % |Sept. 1) Holders of rec. Aug. 15 
7% SS Ses 1% % |Dec. 1|Holders of rec. Nov. 15 
Miscellaneous. . Ltd., ordinary register...... -}| 10 1933 
Abraham & Straus, Inc., pref. (quar.)-- May 1)Holders of rec. Apr. 15 . dep. rec. for i ae caren 10 1933 |. 
Adams-Millis Corp., 7% ‘Ist pref. (quar.) May 1)/Holders of rec. Apr. 21 Hawaiian Commercial & Sugar Co. (mo.)| 25c May 5/Holders of rec. Apr. 24 
Affiliated Products . Inc. (monthly) - ---- May 1/Holders of rec. Apr. 18 Hercules Powder Co., pref. (quar.)-...| $134 |May 15)Holders of rec. May 4 
Alaska Juneau Gold Min. Co., com. (qu.) May 1}Holders of rec. Apr. 10 pg he Chocolate Corp., com. (quar. 75¢ May 15/Holders of rec. Apr. 25 
Allied Chemical & Dye Corp. com.(qu.) - May ljHolders of rec. Apr. 11 erred (quar.)...---.---...--..- $1 May 15/Holders of rec. Apr. 25 
Aluminum Mfg., Inc., com. (quar.)--.-- June 30/Holders of rec. June 15 Hibbard, Spencer. Bartlett & Co. (mo.)| 10c Apr. 28|Holders of rec. Apr. 21 
Common (quar.)..............---- Sept. 30|Holders of rec. Sept. 15 cae 4 eal A ee Sia 10¢ |Viay 26|Holders of rec. May 19 
Common (quar.)..........-.....-- Dec. 31|Holders of rec. Dec. 15 CO LOE am 10c June 30| Holders of rec. June 23 
Preferred (quar.)............------ $134 |Mar. 31)Holders of rec. Mar. 15 Hollinger Cons. Gold Mines, Ltd. (mo.)- t5c |Apr. 22|)Holders of r.« Apr. 7 
AGRI LAUER Stes fied $13 |June 30/Holders of rec. June 15 —— Mining Co. (monthly,..-..- 75¢e |Apr. 25|Holders of r c. Apr. 20 
Preferred (quar.)..............---- $1% |Sept. 30/Holders of rec. Sept. 15 | RE AE EARN BEE $1 Apr. 25|Hotders of rec. Apr. 20 
ae 31% |Dec. 31)Holders of rec. Dec. 15 Horn 4 Hardart Co. (N. Y.) (quar.)_..| 50c May 1)/Holders of rec. Apr. 10 
American Can Co. common (quar.) .---- May 15/Holders of rec. Apr. 24a | Humberstone Shoe Co., Ltd. (quar.)_..| 50c May 1|Holders of rec. Ape. 15 
Amerada Corp., capital stock (quar.) --- Apr. 29/Holders of rec. Apr. 15 Imperial Chem. Industries, Ltd. (final).z|w3'4% |June 8|Holders of rec. Apr. 13 
American Crayon Co., 6% pref. (quar.) May 1)/Holders of rec. Apr. 20 Indiana Pipe Line Co., cap. stock __-_..- 15e May 15] Holders of rec. Apr. 28 
American Envelope, 7% pref. (quar.) - - June 1)Holders of rec. May 25 r Industrial Rayon Corp.—Dividend act/jion defejrred. 
7% preferred (quar.).....--------- Sept. 1|Holders of rec. Aug. 25 Internat. Cigar Mach’y Co. (quar.)_...| 374c |May  1|Holders of rec. Apr. 15 
7% preferred (quar.).--..--------- Dec. 1)Holders of rec. Nov 25 International Ink, pref. (quar.)........ $144 |May 1)/Hoiders of rec. Apr. 15 
American Factors (monthly) -.---.----- May 10)Holders of rec. Apr. 30 | [nternational Life Ins. (iquidating) Lema OES PT mcceek a. sia iw ds oceans 
American Hardware (quar.)......_.--- July i/Holders of rec. June 17 International Nickel Co. of Can.— 
NEE ss aedice cn Suse dwcn sees Oct.  1)Holders of rec. Sept. 16 7% preferred (quar.)....-.-..------ 1%% |May 1\|Golders of rec. Apr. 1 
5p Sine a OOS a 1-1-34 |Holders of rec. Dec. 16 International Shoe Co., pref. (monthly).| 50c. |May 1/Holders of rec. Apr. 15 
Amer. Home Products Cure. (mthly.) _- May l/Holders of rec. Apr. 14a Preferred (monthly) _..._.......---- 50c. |June 1)Holders of rec. May 15 
American Ice pref. (quar.)...._.------ Apr. 25|Holders of rec. Apr. 7 | Kekoha Sugar Co. (monthly)-..------ 10c |May 1/Holders of rec. Apr. 25 
American Investors, $3 pref. (quar.)---- May 15|Holders of rec. Apr. 30 Keystone Custodian Fund, series G-_---|204012¢] ._._...] ....-.--------------. 
American Machine & Foundry Co.— Keystone Watch Case Co._--.___----- ORS 2 Re ee eae 
Cneen Cheer)... occ ee~sasens May 1j|Holders of rec. Apr. 15 Knudsen Creamery Co., A & B (quar.)_| 374%c |May 20)Holders of rec. Apr. 30 
American Ship Building Co. (quar.)---- May ||Hoilders of rec. Apr. 15 Kress (S. H.) & Co., common (quar.)_.| 25c May 1/Holders of rec. Apr. 11 
Amoskeag Co.. common (8-a)-_....---- $1 July 3)Holders of rec. Junc 24 Common extra___......-.-.-..---- j50c |May 1\/Holders of rec. Apr. 11 
Preferred (s-a) $244 jJuly 3) Holders of rec Juue 24 Preferred (special) ......-....------ 15¢c |May 1)|Holders of rec. Apr. 11 
Archer-Daniels-Midiand Co., “pret. (qu. }} $134 |May 1)Holders of rec. Apr. 20 Kroger Grocery & Baking— 
Atlas Powder Co pret (quar ) $145 |May 1|Holders of rec. Apr. 20 7% 2nd preferred (quar.)-....------ 1% % |May 1)/Holders of rec. Apr. 20 
Austin. Nichols & Co., lue., A (qu.)} 25¢ May  1j)Holders of rec. Apr. 14 LakeView4&Star Co. Ryne ng interim zw] 12}4% | ------]|.-.--......-.... idles ai 
Bankers Investment Trust of yey (s.-a.) 15c¢ |June 30|Holders of rec. June 15 Landis Machine, pref. (quar.)......-.- 1% % |June 15) Holders of rec. June 5 
Barber (W. H.), pref. (quar.)-...------ $1% j|July 1)|Holders of rec. June 26 Lane Bryant, Inc., 7% ‘ret. (quar. ae 1%% |May 1)Holders of rec. Apr. 15 
Preferred (quar.).._ . $1% - 1|Holders of rec. Sept. 26 Lazarus (F .& R.) & Co., pref. (quar.).-| $15 |May 1/Holders of rec. Apr. 20 
Barnet Leather Co., Inc., pt. “(iquid’ )- Se ett ea Lincoln amount Life Ins. Co. cap. stock} 60c. |May 1/Holders of rec. Apr. 25 
Beacon Mfg., pref. (quar.).--..-..---- May 15)Holders of rec. Apr. 30 Capita! tal stock PRD SE OI IEE SEA Me, 60c. |Aug. 1)/Holders of rec. July 26 
Belding Corticelli, Ltd. (quar.)_..-...- May 1)Holders of rec. Apr. 15 Ea 70c. |Nov. 1)Holders of rec. Oct. 26 
Beneficial Industrial Loan Corp.— Link Belt 3 [EL RN RT 10¢ June 1/Holders of rec. May 15 
onemen Gute) 2 occ ceecon Apr. 30)Holders of rec. Apr. 17 Preferred (quar.)........---------- $1% |July 1/Holders of rec. June 15 
Preferred series A (quar.)_..-.------ Apr. 30|/Holders of rec. Apr. 17 | Lock Joint Pipe, preferred (quar.) ----- $2 J 1| Holders of rec. July 1 
Bloomingdale Bros., pref. (quar.)....-- May 1)Holders of rec. Apr. 20 Loew’s Boston Theatres Co. (quar.)....} 15 May 1)\Holders of rec. Apr. 38 
Bon Ami Co., class A 2 eee Apr. 30)Holders of rec. Apr. 15 Loew's, Inc., $64 pref. (quar.)..------ $1% |May 15|Holders of rec. Apr. 
Bornot, Inc., class A-____._._.______-- Jan. 12|Holders of rec. Jan. 12 Looge Wiles Biscuit Co. com. (quar.)..- 50c |May 1)Holders of rec. Apr. 184 
British United Shoe Mach. Co., Ltd-— Lammesheiner Co... pref. (quar.)...-..-. $1% |July 1)Holders of rec. June 21 
American dep. rec. ord. reg_...----- June 8]Holders of rec. May 22 Preterred (quar.)..-..--.----------- $1% |Oct 2|Holders of rec. Sept. 22 
Britman Elec. Co., pref. (quar.)....---- May 1)Holders of rec. Apr. 15 Macy (R. H. Te Go. com. (quar.).....-. May 15|Holders of rec. Apr. 21 
Broadway Dept. Stores, hi. pref. (qu.)- May 1)Holders of rec. Apr. 18 Magnin (I.) & Co., 6% pref. (quar.)...| 145% |May 15) Holders of rec. May 5 
Brown Shoe Co., pref. (quar.).....---- 1%% |May 1)Holders of rec. Apr. 20 6% preferred (quar.).....-..-.----- 1%% |Aug. 15|Holders of rec. Aug. 5 
Bullock Fund, Ltd____.....---.------ 1 May 1j/Holders of rec. Apr. 15 6% preferred (quar.).-...-...-.-.-- 14%% | Nov. 15| Holders of rec. Nov. 5 
Burger Bros., 8% pref. (quar.).------- $1 July 1)Holders of rec. June 15 Managed Investments, Inc. (s.-a.)-.-.-. €244%\|May 1)Holders of rec. Apr. 10 
8% preferred (quar.).............-- $1 . 1)Holders of rec. Sept.15 | McCall Corp. (quar.).........-.-.---- May 1/Holders of rec. Apr. 15 
Burroughs Adding = (quar.)....-- 10c June 5j|Holders of rec. May 5 McIntyre Porcupine Mines, Ltd. (qu.)-.| u25c |June 1/Holders of rec. May 1 
Byers (A. M.) Co., 7% pref. (quar.)..- 50c |May 1|Holders of rec. Apr. 14 Ei: See APNE RII Me RA REE ul2%c|June 1)Holders of rec. May 1 
Calamba Sugar ies common.....- 40c |July 1/Holders of rec. June 15 RTE es Re Ee nh aE ul2%c|June 1}Holders of rec. May 1 
Campe Corp. 64% pref. (quar.)_.....-| 1%% |May  1)Holders of rec. Apr. 15 Melville Shoe Co. common (quar.)-....- 30c |May_ 1|Holders of rec. Apr. 14 
Canadian Bronze Co., Ltd.,com. (qu.)_-| #15c¢ |May 1)Holders of rec. Apr. 20 lst preferred (quar.)......-.-.----- $14 |May 1)Holders of rec. Apr. 14 
Preferred (quar.)................-- t$1% 1) Holders of rec. Apr. 20 2d preferred (quar.)_.-...-.-------- 7\%c |May l/Holders of rec. Apr 14 
Canadian Dredge & Dock, pref. (quar.)} $134 |May 1)Holders of rec. Apr. 13 Metal & Thermit Corp (quar.)....--.-- $1 May 1l1/Holders of rec Apr 20 
Canadian Investment Fund, Ltd— Metropolitan Storage Warehouse (qu.) -- 75c |May 1/|Holders of rec. Apr. 20 
Special shares (initial)__.........__- the |May 1)|Holders of rec. Apr. 15 | Mohawk Mining Co., cap. stock (qu.).-| $2 Apr. 22)Holders of rec. Apr. 76 
Capital Management Corp_.......-.-- 15c May 1/Holders of rec. Apr. 20 | Moore (Wm.) Dry Goods Co. (quar.) --| $134 |July t/--..---.---..--------- 
87 40. |Jan. 31/Holders of rec Jau 14 mont oat ERR ey ae eee ER | es eee ee 
Central Illinois Securities | Co., ; pref. ‘qu. }| hl5c |May 1/Holders of rec. Apr. 20 | Quarterly._..--...... -..--------- A ine ae ae 
Centra! Manhattan Properties... __..__ $1.08 |_.._.-- <ecacccesc:c csnsouge: | SGEREG. % ids. to $1 Sts. 7% pt. (qu.)| 1%% |July 1/......-..-..-------- ie 
Centrifuga! Pipe Line Corp.cap.stk.(qu.) 10c. |May 15 Holders of rec May 5 7% preferred (quar.)...------------ Tete Me Wo ccnsnsadcsacdesadas ° 
Capital stock (quar.)-.._......._.- 10c. |Aug 15|Holders of ree Aug 5 7% preferred (quar.)..--------- 194% | 1-23-34 |........-...--.ene ‘ 
Capital stock (quar.)._....._...__- 10c. | Nov. 15|Holders of rec. Nov. 6 Mortgage Corp. of Nova Scotia (quar. Xe -| $1% |May 1)Holders of rec. Apr. 24 
ber Dock & Canal Co.— National Carbon, pref. (quar.)-.------- $2 May 1|Holders of rec. Apr. 20 
% preterred C (quar.).......-.-- 1%% |June 1)Holders of rec. May 15 National Industrial Loan Corp. (quar.)-| 164c |May 15|Holders of rec. Apr. 30 
chie aha Cotton one eee. 25¢ May 1|Holders of rec. Apr. 14 | National Lead Co. p B (quar.)_._| $144 |May !)Holders of rec. Apr. 21 
Chipman Knitting Mills, 7% pref (s-a) .-| 344% |July  1)Holders of rec. June 30 r National Refin'g, ae div. action defejrred. 
Cluett, Peabody & Co. common (quar.) - 25c |May 1)Holders of rec. Apr. 20 National Tea Co. pref. (quar.)..-..-..-.- 13%¢ |May l1/Holders of rec Apr 14 
Coats (J. & P.), Ltd., com. (quar.).___- | SEY Soe ery: New England Grain Prod., ve ‘pref. (qu.)-| $14 |July 15|Holders of rec July 1 
Colomba Sugar , com. (quar.)_.| 40c July 1)Holders of rec. June 15 New Jersey Zinc Co. (quar. Mh edaadoudaa 50c |May 10|Holders of rec. Apr. 20 
7% preferred (quar.)........-...--- 35¢ July 1)Holders of rec. June 15 New York & Honduras Rosario Min. Co_| 37%c |Apr 29|Holders of rec Apr. 18 
Confederation tye Assoc. (Quar.)...... $1 |June 30)Holders of rec. June 25 New York Merchandise Co. 7% pf. (qu.)} 1%% |May 1)Holders of rec. Apr. 20 
ee eee $1 |Sept. 30)Holders of rec. Sept. 25 7 NE OSS ee 25e |May 1)Holders of rec. Apr. 20 
a a $1 |Dec. 31|Holders of rec. Dec. 25 Newberry (J. J.) & Co., 7% pref. (qu.)-| 1%% |June 1)Holders of rec. May 17 
Consolidated Chemica! Indus. pf.A(qu.)| 374c |May 1)Holders of rec. Apr. 15 Newberry (J. J.) Realty 
Consolidated Cigar, 6 35% pret. (quar.).| $1% |May 1)Holders of rec. Apr. 17 64% preferred A (quar. a eh ee 1%% |\May 1)|Holders of rec. Apr. 17 
7% preferred (quar.)......--------- 1%% |June 1)Holders of rec. May 15 6% preferred B (quar.).-......----- 144% |May 1)Holders of rec. Apr. 17 
Consolidated Oil =. 8% weet, (qu.)- 2% \May 15|Holders of rec. May 1 Niagara Share Corp. of Md.— : 
Consolidated Royalty Ot) (CS ee 5c Apr. 25|Holders of rec. Apr. 15 Class A $6 preferred (quar.).-------- $1} |July 1)Holders of reo. June 18 
Continental Can a, Inc. com. eee ).-} 50c May 15/Holders of rec. May 1a Class A $6 preferred (quar.).-..------ $14 |Oct. 1)Holders of rec. Sept. 15 
Coon (W. B.) Co. 7% pret. (quar.)---| 1% % |May 1|Holders of rec. Apr. 12 Class A $6 preferred (quar.).-------- $1% |Jan2‘34| Holders of rec. Deo. 15 
Cottrell (C. B.) & Sons Co. (annual)....| $4 |July 1/_.................---. Nineteen H Corp., class A (quar.)| 500. |May 15|Holders of rec. May 1 
6% preferred (quar.)...........-.-.-- 7°. Qo 2 pps apeie Sar Cnet A Oe... ccacevenenecass 50c. | Aug. 15) Holders of rec. Aug. 1 
6% D Es cag odin wel 1%% De Oe we Ae a Pe ES... nc. oneomeaoonn 50c. | Nov. 15| Holders of rec. Nov 1 
6% preferred (quar.)...........-.--- 0 jg = =. ae egeniee gentry as North American Aviation, Inc.....---. odes Holders of ree. Apr. 27 
Cresson Consol. Gold Min. & Mill. (qu.)| Ic May 15)Holders of ree. Apr. 29 Norwalk Tire & Rubber Co., pref. (qu.)| 87%c |July 1)Holders of rec. June 22 
Crum & Forster, preferred (quar.)....-- $2 June 30|Holders of rec. June 19 Outlet Co. common (quar.)_...-.-.--- 50c |May 1)Holders of rec. Apr. 20 
Cudahy Packing, 6% preferred (s-a)....| 3% May 1j/Holders of rec. Apr. 20 lst preferred (quar.).......--.----t- $1% |May 1)Holders of rec. Apr. 20 
OO iE eee 34% |May 1l1)Holders of rec Apr. 20 2d preferred (quar.)......---------- $1% |May 1)Holders of rec. Apr. 20 
Dominion Bridge Co., Ltd. (quar.)....| #506. |May 15)Holders of rec Apr. 29 Pacific Finance Corp. (Calif.)— 
Dominion Scottish Investments, 5% pf.| 25c May 1)Holders of rec. Apr. 20 8% preferred A (quar.)....-..-----.- 20c |May 1)Holders of rec. Apr. 15 
E. I. du Pont de Nemours & Co.— 64%% preferred C (quar.)....------ 16%c |May 1)Holders of rec. Apr. 15 
Debenture stock (quar.)....--....-- 134% Apr. 25)Holders of rec. Apr. 10 7% preferred D (quar.)_.....------ 17%c |May 1)Holders of rec. Apr. 15 
Eureka Pipe Line (quar.)_.......---.-- $ May 1j/Holders of rec. Apr. 15 . Ltd. =. ae. ID oi cca aa 75¢ May 15)Holders of rec. May 5 
Ewa Plantation Co. (quar.)-.......--- 60c. |May 15)Holders of rec. May 5 PeSNtOS (GURE.) .ccccccecceccccece $144 |May 1)Holders of rec. Apr. 21 
Exchange Buffet Corp. (quar.)...-..-.-- 6c |Apr. 29|Holders of rec. Apr. 22 Pioneer Aah a (monthly) --..-.--. 5c |May 1/Holders of rec. Apr. 21 
Faber, Coe & Gr., pref. (quar.) -...--- $1% |May 1)Holders of rec. Apr. 20 Process Corp., com. SS Se 5c |May 1)Holders of rec. Apr. 20 
Farben Industrie (I. G.) common---.-.-.-. , 2 ae: eee Hae Procter & Gamble Co., com. (quar.)....| 374%c¢ |May 15)Holders of rec. Apr. 25 
Federal Knitting Mills Co. (quar.).-.-.-. 62%c |May 1)Holders of rec. Apr. 15 Pullman, Inc.( quar.) ...--.--.-------- 75¢ |May 15)Holders of rec. Apr. 24 
Federal! Service Finance Corp. (quar.)-- Apr. 30|/Holders of rec. Mar. 31 Puritan Ice Co.. pref. (s.-a.) ----------- $4 May 1/Holders of rec. Deo. 31 
7% preferred (quar.).......-.------ $1% |Apr. 30)Holders of rec. Mar. 31 Oats Co. 6% pref. (quar.) _...- 14% |May 31/)Holders of rec. May 1 
Fibreboard Prod., Inc., 6% pref. (quar.)} 144% |May 1)Holders of rec. Apr. 15 Boymens < Coqerite te Pile Co., pref. (qu.)- 75c |May 1)Holders of rec. Apr. 20 
Ford Meter Co. of RRS pie me Nl feat SESE S RRS CLE a | Reed (C. A.) Co., A (quar.).-..------- May 1)Holders of rec. Apr. 21 
Freeport Texas, new 6% pref. (quar.)--| 144% |May 1|Holders of rec. Apr. 14 Rolls-Royce, Ltd., Am. dep. rec. ord. reg| zw8% |May 26) Holders of rec. Mar. 31 
French Westinghouse..........-.-.--- Se RE alee Care Roos Bros., Inc. (Del -), $64 pref. (qu.)} 81}4c¢ |May 1)Holders of rec. Apr. 15 
General ne Co., Inc., com. (quar.)..-| $1 May 1j)Holders of rec. Apr. 17 St. Lawrence Flour Mills Co., com. (qu.)| 37%c |May 1)Holders of rec. Apr. 20 
Pueteres (GU .).accecdccccccecece $1% |June 1)Holders of rec. May 22 pO eee) ee eee $1% |May 1)}dolders of rec. Apr. 20 
General pose Co., com. (quar.).--.-- 10¢ Apr. 25|Holders of rec. Mar.10a Salt Creek Producers Assoc. (quar.).... 25c |May 1)Holders of rec. Apr. 15a 
Special (quar.).....-...------------ 15¢ Apr. 25|Holders of rec. Mar.10a Savannah Sugar Refining Co.,com.(qu.)} $144 |May 1)|Holders of rec. Apr. 15 
General Foods Corp., com. (quar.)..-.-- 40c May 15)Holders of rec. May 1 DeGenn IGGGE.).oseencesesaneneva $1% |May 1)|Holders of rec. Apr. 15 
General Investors Trust......-------- 10c |May 1)Holders of rec. Mar.31 Scott Paper Co.. 4% ser. A pref. (quar.)} 134%|May 1|Holders of rec. Apr. 15 
General Mills (quar.)....------------ 75¢ May 1)Holders of rec. Apr. 15a 6% series B preferred. _..---.--.---- 14% |May 1)}Holders of rec. Apr. 15 
General Stockyards Corp., com. (quar.).| 50c May 1)/Holders of rec. Apr. 14a Seeman Bros., Inc., com. (quar.) - - -- -- 62\%c. |May 1)Holders of rec. Apr. 15 
$6 preferred (quar.).......--------- $1% |May ilHolders of rec. Apr. 14a Sharp & Dohme Co., pref. cl. A (quar.)-|_ 50¢ [May 1/Holders of rec. Apr. 17 
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Per When Books Closed 
Name of Company. Share. |Payable. Days Inciusiee. 
Sheaffer (W. A.) Pes, pref. (quar.) .---- $2 July 20/Holders of rec. June 30. 
FD ES ISI a os & > 20) Holders of rec. Sept. 30 
Siemens & Halske (Berlin) ..........-- i eae eS Ee, Ea 
Simpson (R.),6% pref. (e-a)..-....---- 3% May 1\Holders of rec. Apr. 15 
Solvay Amer. Inv. Corp. pref. (quar.)_.| $1% |May 15)Holders of rec. Apr. 15 
Stanley Works, 6% pref. (quar.)......- 37%ec |May 15)Holders of rec. May 
Steel Co. of Can., common (quar.).-...- 1 30c May i1\|Holders of rec. Apr. 7 
ROE GEOR DB do's c acecccccicvet t43%¢ |May 1)|Holders of rec. Apr. 7 
Superior Portland Cement ws 27%e |May 1)Holders of rec. Apr. 22 
Tacony-Palmyra Bridge Co 
7%% preferred (quar.)......-...--- 1%% |May 1|Holders of rec. Apr. 10 
Teck-Hughes Gold Mines, Ltd. (quar.)-.| «15¢ |May 1)Holders of rec. Apr. 13 
Telautograph Corp., Com. (quar.).-.-- 25¢ |May 1}Holders of rec. Apr. 14 
Tide Water Oil Co. 5% pref. (quar.)....| 14%% |May 15|Holders of rec. Apr. 20 
Unilever, Ltd.— 
Common final, 36 Dutch cents..-.- -- 0 On RE a a ee ee 
Unilever N 
Common final, bg es eee OE eis hoi 
Union Oil Co. of California (quar.)_.--- 25¢e |May 10/Holders of rec. Apr. 
United Biscuit Co. of Amer., pf. (qu.)--| $1% |May 1)Holders of rec. Apr. 15 
United Profit Sharing Corp. cap.stk.(s-a) 5% |\Apr. 29|Holders of = Mar. 31a 
POETS . OrBAvwesccicccccccocsecce 50c |Apr. 29|Holders of ree. Mar. 31 
0.8. Pipe & Foundry Co., com. (quar.)-| 1244c. |July 20)Holders of res. June 30 
Ce I  caceomecccccngoban 12%e. |Oct. 20|/ Holders of rec. Sept. 30 
Common ioeae. Me ey eee 12%c. |1-20-34| Holders of rec. Dec. 30 
30ce. Holders of rec. June 30 
Holders of rec. Sept. 30 
Ist pref (quar F Holders of rec. Dec. 30 
United Verde uatencion Mining Co-__-- 10¢ |May 1)Holders of rec. Apr. 4a 
Universal Leaf Tobacco, com. (quar.)_..| 50c May 1)Holders of rec. Apr. 19 
Walgreen Co., common (quar.)....---- 25c |May 1/Holders of rec. Apr. 15 
Westinghouse Air Brake Co. (quar.)--.- 25¢ ee. 29| Holders of rec. Mar. 31 
Winstead Hosiery Co. (quar.)-...-.---- $1% ay 1/Holders of rec. Apr. 15 
ag, Tet Pos sitdbn ckonbenaded $1% (|Aug. 1/\Holders of rec. July 15 
SEhabid wlsgeoebinen enna $1% |Nov. 1)|Holders of rec. Oct. 15 
Wiser oll Go. Ee ee 25e |July 1)Holders of rec. June 10 
RE Ee ER SY SoBe OLE 25¢ |Oct. 2|Holders of rec. Sept. 12 
pata aed aid artaced cecal anal haf cane di ies 25¢ |Jan2‘'34| Holders of rec. Dec. 12 
Woolworth ©o., Ooms. Cader.) ....24..-- 60c |June 1/Holders of rec. Apr. 24 
Wrigley (Wm. )'Sr. Co. (monthly) -....-.- 25c. |May 1) Holders of rec. Apr. 20 
ES EG RR a 25c |June 1)Holders of rec. May 20 
| ES Te eae eS 25¢ |July 1/Holders of rec. June 20 
SER ete ree eee Rese 25c \Aug. 1/Holders of rec. July 20 





t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

? The New York Curb Exchange Association has ruled that stock will not be 
Quoted ex dividend on this dete and not until further notice. 

@ Transfer books not closed for this dividend. 

@Correction. ¢ Payable in stock. 

Jf Payable in common stock. g Payable in scrip. 
dividends. / Payable in preterred stock. 

m Amer. Cities Power & Lt. Corp. pay 1-32 of 1 sh. of class B stock or cash at the 
option of the holder. The corporation must receive notice within 10 days after 
holders of record date to receive cash. 

a N. Amer. Invest. make a distribution of one share of Sperry Corp. to be repre- 
sented by voting trust ctfs., subject to approva! of stockholders at a special meet- 
ing on April 26 1933. 

o Unilever, Ltd.: the amount of silver will be fixed according to the rate of sterling- 
guilder exchange on April 28. 

r In view of existing conditions action on dividends is being deferred. 

t Payable in Canadian funds 

Payable in United States funds. 

0A unit. 

w Less deduction for expenses of depositary. 

z Less tax. 
vy A deduction has been made for expenses. 


h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Financial Chronicle 





April 22 1933 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 15 1933. 























*Surplus and| Net Demand Time 
- Clearing House * Capttal. Undtotded Depostts. Depostis, ' 
Members. Profits. Average. Average. 
s £ $ s 

Bank of N. Y. & Tr. Co. 6,000,000 9,354,200 80,904,000 9,763,000 
Bank of Manhattar Co. -_ 20,000,000} 36,931,700 217,577,000 32,697 ,000 
National City Bank_.-.-.| 124,000,000 55,983,000} a749,192,000| 163,111,000 
Chemical Bk. & Tr. Co-- 20,000,000} 46,119,500 234'593,000 29,160,000 
Guaranty Trust Co-.-.-- 90,000,000} 181,299, "900 b806 ,622,000 41,585,000 
Manufacturers Tr. Co-_- 32,935,000] 20,297,500 181,722,000} 96,331,000 
Cent. Hanover Bk.&Tr- 21,000,000 64,023,700 457, '478.000| 48,519,000 
Corn Exch. Bk. Tr. Co_- 15,000,000 22,493,500 173,195,000 20,691,000 
first National Bank- --- 10,000,000 81,562,300 300,483 ,000 21,408,000 
Irving Trust Co--.----- 50,000,000} 62,764,900 283,453,000 50,792,000 
Continental Bk. & Tr.Co 4,000,000 5,756,300 20,964,000 2,233,000 
Chase National Bank_._| 148,000,000] 113,199,600/c1,051,126,000 95,512,000 
Fifth Avenue Bank--_-- 500,000) 3.639, 900 39,792,000 2,830,000 
Bankers frust Co. --.-- 25,000,000] x62,202,700| d474,657,000 48,471,000 
Title Guar. & Trust Co_- 10,000,000 20,481,100 23,341,000 267 ,000 
Marine Midland Tr. Co- 10,000,000 5,549,000 36,315,000 5,222,000 
Lawyers Trust Co---...- 3,000, 2,145,400 7,900,000 1,472,000 
New York Trust Co---- 12,500,000 22,104,000 171,100,000 15,411,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 8,669 ,400 39,440,000 2,054,000 
Public Nat.Bk. & Tr.Co-. 8,250,000 4,439,300 34,104,000 27,763,000 

(i ee 617,185,000! 829,016,900! 5,383,938,000' 715,292,000 





* As per official reports: National, March 31 1933. State, March 31 1933. Trust 
companies, March 31 1933, x as of April 10 1933. 


Includes deposits in foreign branches, (a) $165,636,000; (b) 
$54,811,000; (d) $27,816,000. 

The New York ‘‘Times’’ publishes regularly each_week 
returns of a number of banks and trust companies which are 
not members of the New vy York C ‘learing House,’ The Pu Public 
National Bank & Trust. Co. and Manufacturers Trust Co., 
having been_admitted_to_membership in the New York 
Clearing House Association on Dec. il [1_ 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore _ no  longer_sh shown below. The following are 
the figures for the week ended April 14: 


$43,424,000; (c) 





















































ee 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 14 1933. 
NATIONAL-STATE BANKS—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. a4 Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis. 
Manhattan— + g $ By $s 
Grace National. .*.- ' 18,228,200 89,300} 1,694,200} 1,123,800] 16,862,400 
Trade Bank of N. x. 2,557 ,269 69,717 327,172 143,133} 2,559,636 
Brooklyn— 
P-oples National....| 5,426,000 90,000 314,000 46,000} 4,767,000 
o: TRUST COMPANIES—AVERAGE FIGURES. 
€ * 
; Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N. Y. and| Banks and Gross 
Investments. Elsehwere. | Trust Cos. | Depostis 
M anhattan— $ 1 +8 $s $s s 
Empire. ..:.......- 46,406,300) *2,248,300] 10,347,300} 2,280,100) 50,789,500- 
eS 5,672,406 32,297 406,484 572,748] 5,161,793 
Fiduciary. .......-- 10,181,618 *779 205 978,308 123,000} 10,381,640 
ON. eee 17,980,100) *2,554,900]} 1,103,500 856,600] 17,820,000 
United States.._._- 68,120,897; 5,650,000} 20,092,685} -.---- 66,666,173 
Brooklyn— 
Brooklyn. -....----- 77,315,000; 2,773,000} 28,028,000 152,000] 96,579,000 
Kings County------ 21,722,308 1,554,732 Tene Se... avenue 24,397,518 




















* Includes amount with Federal Reserve as follows: Empire, $1,384,100; Fiduciary, 
$338,968; Fulton, $2,380,400 








t Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New. York at the close of business April 19 1933, in 
comparison with the previous week and the corresponding date last year: . 





Apr. . 1933. Apr. 12 1933. Apr. 20 1932. 
$ 























Apr. 19 1933. Apr. 12 1933. Apr. 20 1932. 
$ > $ 
































Resources — $ 4 Resources (Concituded)— : 
Gold with Federai Reserve Agent..--.--. GRE SER.DRO ~ CBOE Oe Beer r eee 5 Cle Fe nc cecerccdtewes (occcceeese | Scbccncace. cance 
Gold redemp. fund with U. 8. 10,323,000 15,981,000 8,657,000 | Due from foreign banks (see note) -.--..- 1,477,000 1,476,000 2,391,000 
Federal Reserve notes of other banks--. 5,922,000 5,426,000 5,219,000 
Gold held emp wip y Ay. gE ve R. notes 695,166,000 646,824.000 521,874,000 | Uncollected items_.............-.---- 98,170,000 87,610,000 104,501,000 
Gold settlement fund with F. KR. Board. 115,305,000 112,661,000 100,409,000 | Bank premises____..............--.-- 12,818,000 12,818,000 14,817,000 
Goid and gold certificates held by bank. 193,906,000 174,155,000 310,494,000 | All other resources_.........-....---- 21,353,000 27,711,000. 13,148,000 
Total gold reserves.............-.-- 1,004,377,000 933,640,000 932,777,000 BR. co co cccicnckkonsebeor 2, 113, 068, 000 2,058,739, 000 ! 1, 773, 650,000 
Reserves other than gold_.-...._.. oman 70,930,000 70,645,000 56,485,000 Ltadtitites— 
|g CE aR RE a pe 1,075,307,000 1,004,285,000 989,262,000 | Fed. Reserve notes in actual circulation. 773,976,000 794,860,000 567,657,000 
Nom-reserve cash __...- ..-.-.-...-.-. 26,972,000 26,747,000 22,353,000 | F. R. dank notes tn actual circulation... 16,987,000 12,805,000 -- 
Redemption Fund—F. R. Bank notes- - 1,000,000 EE... saecened ee Deposits— Member bank reserve acct... 1,047,482,000 985,760,000 874,295,000. 
Bills discounted: GOveventER 2. occ. < irae cnsawckoccce 3,815,000 14,066,000 49,156,000 
Secured by U. 8. Govt. obligations --. 61,914,000 72,188,000 72,291,000 Foreign bank (see note) ...-.-.....-.- 3,818,000 3,427,000 17.098.000 
Other bills discounted_.-............ 48,489,000 49,395,000 35,518,000 Special deposits—Member bank... __ 5,114,000 Pt A Se a 
Non-member bank............-.. 1,786,000 704,000 ------ 
Total bills discounted.............. 110,403,000 121,583,000 107,809,000 OO CIR on  vrcncedbcdonies 22,726,000 8,756,000 17,552, 000 
-= ams in open es - Bes) ae WR 29,345,000 39,996,000 14,358,000 
. 8. Government sec . ELT Ee 1,084,741, 1,019,638, 958,101,000 
Le a» saa ask ten tn etal ceed ------------- 187,196,000 187,196,000 127,434,000 762.000 S AGES Oe 
Treasury notes... _.........-.--...- 182,229,000 182,229,000 33,586,000 | Deferred + ~ aad SR aL 86,016,000 80,252,000 103,738,000 
Special Treasury certificates. _....... eee eee 335,831,000 Cugtent ee 58,505,000 58,374,000 59,177,000 
Other certificates and bills........... ---------- SRR OG. . navdurens, | Seiaxccecandanteconvoovanedockos 85,058,000 85,058,000 "ant? aoe 
Al ches i RR LE Ga lei l 785, 752, 9,900, 
Totai U. 8. Government securities... 725,374,000 725,373,000 496,851,000 1. daca 
4 reer = EN) aconcmascece 4,927,000 4,914,000 2,941, Total Habilities ...... bila eccaiumasbecails odes 2, 113, 068,000 2,058,739, 000 1, 1, 773.4 650, eee 
Deduct bills “rediseounted with other Ratio of total reserves to deposit and 
Federal Reserve banks... -...- esee man enene--  eeeeeeeere  ------2--- Fed. Reserve note abilities combined 57.9% 55.3% 64.8% 
Contingent lability on bills 
Total bills and securities (see note)... 870,049,000 891,866,000 621,959,000 for foreign correspondents... ......_- 16,760,000 14,755,000 98,825,000 





NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show 


due to foreign corres its. In addition, the caption “All o earnings assets,” 
to “Other securities,” and the caption, “Total earnings assets” to “Total bills and securities" 
ef the discount is and securities 


acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items 


show separately the amount of balances held abroad and amounts 
termediate Credit 


made up of Federal! In’ cnanged 
The latter term was adopted as as a more accurate description of the total 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, April 20, and showing the condition 
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In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 2694, being the first item in our department of “Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APR. 19 1933. 


The Reserve Board’s comment upon the returns for the 





















































































































































Apr. 19 1933.|Apr. 12 1933.] Apr. 5 1933. | Mar. 29 1933.|Mar. 22 1933. Mar. 15 1933.|Mar. 8 1933.|Mar. 1 1933./Apr. 20 1932. 
RESOURCES. 3 $ $ $ 3 $ $ 3 $ 
Gold with Federal Reserve agents-__---- 2,627,454,000/2,590,790,000/2,575,405,000/2,530,940,000/2,458 ,432,000/2,215,268 ,000]1,931,656,000/2, 180,967,000) 2,223,947,000 
Goid redemption fund with U.S. Treas.- 64,775,000 73,426,000 76,479,000 85,073,000} 105,011,000} 135,058,000} 138,309,000 87,495,000 1,070,000 
Gold held exclusively agst. F. R. notes|2,692,229,000/2,664,216,000/2,651,884,000/2,616,013,000/2,563,443,000/2,350,326 ,000/2,069,965,000]2,268,462,000/2,265,017,000 
Gold settlement fund with F. R. Board_-| 321,495,000) 327,719,000) 281,560,000) 247,582,000} 266,101,000} 301,237,000] 278,547,000} 385,672,000] 297,297,000 
Gold and gold certificates held by banks_} 351,871,000) 323,511,000) 345,393,000) 373,171,000] 362,778,000} 359,214,000} 335,027,000] 237,949,000] 461,415,000 
Total gold reserves_...........----- 3,365,595,000]3,315,446 ,000}3,278 ,837,000/3,236,766,000|3,192,322,000/3,010,777 ,000|2,683,539,000/2,892,083,000/3,023,729,000 
Reserves other than gold......-.--.--- 215,597,000} 213,830,000} 209,585,000} 205,230,000} 178,895,000} 137,408,000} 125,432,000} 174,454,000] 212,969,000 
NE CUE cic candenanetdeansiion 3,581,192,000/3,529,276 ,000|3,488,422,000/3,441,996,000/3,371,217,000/3, 148, 185,000/2,808,971,000/3,066,537,000/3,236,698,000 
NS SVE ATI 106,957,000} 109,901,000} 110,070,000} 131,396,000} 125,346,000 77,318,000 48,390,000 67,880,000 76,815,000 
Pee fund—F . R. Bank notes --- 1,601,000 : 1,100,000 i 740,000 SPREE. wcniicnedstel. -atedocssual - snexsas~e 
unted 
Secured by U. S. Govt. obligations___| 124,077,000] 130,707,000} 138,926,000} 231,800,000] 324,233,000] *769,602,000} 982,188,000] 418,921,000] 267,366,000 
Other bills discounted _..........-.-.-- 290,193,000} 297,749,000} 297,251,000} 313,310,000] 346,636,000] *462,714,000| 431,748,000] 293,470,000} 297,157,000 
Total bills discounted ._........----- 414,270,000} 428,456,900} 436,177,000} 545,110,000} 670,869,000] 1,232,316,000/1,413,936,000} 712,391,000] 564,523,000 
Bills bought in open market.._....-..-- 208,443,000} 246,964,000] 285,973,000} 310,235,000] *352,315,000] 403,316,000] 417,289,000] 383,666,000 48,547,000 
U.S. Government securities: 
(Ee iG SR SR I oR ERR 2 421,506,000] 421,590,000} 421,774,000} 422,776,000] 422,627,000} 425,013,000] 425,313,000] 420,832,000} 346,198,000 
yo ERR eee 457,873,000] 457,872,000] 457,871,000) 457,872,000] 457,874,000] 465,084,000] 459,015,000] 457,880,000} . 85,446,000 
Special Treasury certificeates....-.02.] ----------] -2-see~e-of mcm enewee-] enone - ens]. wonn-ane IRAE cccctbetices! sthetndaxel maveidneen 
Other certificates and bills 957,725,000} 957,721,000} 957,723,000] 957,722,000] 983,886,000] 989,937,000} 996,466,000} 957,251,000} 646,486,000 
Total U. S. Government securities--|1,837,104,000}1,837,183,000/ 1,837,368 ,000) 1,838,370,000| 1,864,387 ,000] 1,899,034,000/ 1,880, 794,000} 1,835,963,000]1,078, 130,000 
COOREP GOCNTIINS.. «ok nc cccwccccencccsnu 5,559,000 5,541,000 5,541,000 5,402,000 5,394,000 5,644,000 5,831,000 4,719,000 4,501,000 
eo eee eee Ge ee ee ee ee res eee ere eR Eee ae Gee 
Total bills and securities.........-.-- 2,465,376 ,000|2,518,144,000/2,565,059,000/2,699, 117,000] *2,892 965000] 3,540,310,000/3,717,850,000|2,936,739,000/1,695,701,000 
CaGne DONO SUCORE. nc cccccccccsccecasn]  cecnesanend. Hossecemss] “sersnsenee] sacscceecs| adiialiebebel Ganctdnecs| ) s<ede<ceces! ohana: =<<Eaueeee 
Due from foreign banks.......-.----.-- 3,760,000 3,760,000 3,620,000 3,618,000 3,613,000 3,610,000 3,615,000 3,515,000 6,683,000 
Federal Reserve notes of — banks-__ 24,829,000 20,670,000 24,211,000 37,143,000 36,861,000 17,955,000 12,719,000 11,083,000 16,305,000 
354,608,000] 321,107,000} 321,430,000] 316, ,000} *421, ,000| 366,178,000 518, 400,335,000} 388,362,000 
54,129,000 54,122,000 54,123,000 54,037,000 54,037,000 54,028,000 ,029, 53,962,000 57,855,000 
44,942,000} 52,646,000} 57,487,000} 64,960, *60,305,000 ,568,000} 54,555,000} 54,082,000} 34,118,000 
Total resources...............-.---- 6,637,394,000|6,611,026,000/6,625,522,000/6,749,825,000] *6,966236000] 7 ,261,322,000|7 ,044,647,000/6,594, 133,000/5,512,537,000 
LIABILITIES. 
F.R. notes in actual circulation. .-.-_-.- 3,477,393,000|3,547,285,000/3,644,137,000|3,747,626,00013,916,342,000]4,292,702,000/4,215,006,000/3,579,522,000/2,544,764,000 
7-5 bank notes in actual circulation .-- 4,529,000} 19,890,000} 15,930,000] 14,228,000 9,269,000 BAGEL ddcececanl «sadcandtid | o<eantends 
posits: 
Member banks—reserve account-..-.-- 2,158,636,000)2,096 ,079,000)1,975,731,000) 1,987,311,000|1,917,618,000, *1963976,000| *1776 221 ,000,2,038,228,000)1, 970,442,008 
ptm er <vepbebesbtbhnhethnad 25,465,000 ,992,000 85, ,000 72,294,000} 111,472,000 27,688,000 37,643,000 27,766,000 8,334,000 
Foreign banks._..........----- 11,088,000] 10,697,000] 10,935,000} 17,409,000} 14,491,000} 23,040,000] 49,175,000} 41,956,000 a7. 317,000 
Special pen Member bank 75,603,000 72,993,000 69,342,000 63,445,000 52,754,000; *40,109,000 39,002,000 eoccccceee| ----+----- 
Non-member bank-- 18,921,000 19,451,000 17,466,000 15,254,000 9,120,000 *4,851,000 767,000] -~--.------| ---------- 
GU GHEE. « « o cccceccocmenedence 57,825,000 39,518,000 36,985,000 47,441,000] *49,449,000} %64,075,000| *57,414,000 49,240,000 27,078,000 
TE GIO. « c cccacccsanusseos’ 2,347,538 ,000|2,273,730,000/2, 196,055,000) 2,203, 154,000] *2, 154904000 |2,123,739,000|1,951,222,000]2, 157, 190,000|2,131,371,000 
333,854,000] 314,530,000] 315,745,000] 331,388,000] *430,841,000] 384,676,000] 421,801,000} 404,198,000] 390,708,000 
149,700,000} 149,636,000} 149,617,000} 149,645,000] 149,793,000] 150,210,000] 150,120,000} 150,303,000] 155,376,000 
278,599,000] 278,599,000) 278,599,000] 278,599,000] 278,599,000} 278,599,000 278'599.000| 278,599,000] 259,421,000 
25,781,000] 27,356,000} 25,439,000} 25,185,000} 26,488,000] 28,095,000} 27,899,000} 24,321,000] 30,897,000 
Total liabilities.............-.------ },637,394,000/6,611,026 ,000/6 625,522,000] 6,749,825,000] *6,966236000] 7 ,261,322,000|7,044,647,000/6,594, 133,000/5,512,537,000 
Ratio of gold reserve to deposite and 
F. R. note liabilities combined - - ----- 57.7% 56.9% 59.7% 54.3% 52.5% 46.9% 43.5% 50.4% 64.6% 
Ratio of total reserve to deposits and 
F. R. note liabilities combined . - ..-_-- 61.5% 60.6% 56.1% 57.8% 55.5% 49.1% 45.6% 53.5% 69.2% 
‘Rediscounts between Reserve 
RS ee ee ee ee eee | ec ascech | | weeeeces!) «| mesehGee wtaeagescn” | saeooken 143,800,000} 210,000,000} ----------! ---------- 
Contingent liability on bills 
for foreign correspondenta.-.......--- 50,223,000 48,274,000 50,330,000 46,549,000 42,505,000 27,478,000 28,051,000 29,398,000] 308,843,000 
Maturtty Dtstributton of Bilis and $ > $ 3 g % é $ $ 
Short-Term Securtttes— 

1-15 days bills discounted_..........-- 287,935,000} 294,881,000} 298,339,000] 396,353,000] 502,668,000] 992,301,000/1,122,083,000|] 585,190.000} 416,471,000 
16-30 days bills discounted _-_- 22,051,000 28,271,000 28,447,000 ,408, 32,170,000 53,398,000} 46,290,000 28,255,000 38,057,000 
1-60 days bills discounted --_ 49,318,000 33,731,000 38,823,000 42,898,000 58,205,000} 91,878,000 74,154,000 43,672,000 52,269,000 
41-90 days bills discounted .-........_-. 47,222,000} 63,319,000} 61,700,000} 62,495,000} 66,836,000} 79,371,000} 61,312,000] 43,902,000] 38,617,000 
Over 90 days bills discounted 7,744,000 8,254, 8,868,000 9,956,000 10,990,000 15,368,000 10,097 ,000 11,372,000 19,109,000 

Total bills discounted .........----.. 414,270,000] 428,456,000] 436,177,000} 545,110,000] 670,869,000] 1,232,316,000|1,413,936,000| 712,391.000) 564,523,000 

1-15 days bills bought in open market--_ 68,531,000 60,566,000 78,144,000 72,471,000 75,421,000 ws 316,000 88,645,000 68,122,000 8,336,000 
16-30 days bills bought in open market -- 73,052,000 76,618,000 72,677,000 60,165,000 68,151,000 ,351,000 62,215,000} 533, 8,277,000 
31-60 days bills bought in open market--| 59,024,000] 100,380,000] 119,424,000] 145,905,000] 136,775,000 128" 316,000 946, 110,198,000 9,272,000 

‘61-90 days bills bought in open market -- 7,715,000 9,198,000 15,520,000 31,481,000 71,456,000} 105,730,000} 141,262,000} 883, 22,375,000 
Over 90 days bills bought in open market 121,000 02,000 8, 213,000 ‘ "603,000 1,221,000 : 287, 
Total bills bought in open market._._| 208,443,000] 246,964,000] 285,973,000} 310,235,000] 352,309,000} 403,316,000] 417,289,000) 383,666,000 48,547,000 

1-15 days U. S. certificates and bilis...| 127,997,000 60,100,000 60,000,000 31,000,000 50,120,000) 52,750,000} 146,786,000} 141,231,000 3,800,000 
16-30 days U. 8. certificates and bills... 400, 95,497,000} 112,247,000 60,100,000 60,000,000 58, ,000 58,750,000 33,750,000 45,436,000 
31-60 days U. 8. certificates and bills_..| 246,975,000] 156,050,000] 139,000,000] 183,347,000] 170,227,000] 193,337,000) 204,117,000 89,601,000} 122,530,000 
61-90 days U. 38. certificates and bills_-- 67,450,000} 163,675,000} 195,075,000] 210,875,000] 248,140,000} 133,715,000} 144,945,000} 215,697,000 110,550,000 
Over 90 days certificates and bills.....- 462,903,000} 482,399,000) 451,401,000] 472,400,000 455.399 .000 571,085,000] 441,868,000] 476,972,000] 364,170,000 

Total U. S. certificates and bills._._._ 957,725,000] 957,721,000] 957,723,000] 957,722,000] 983,886,000|1,008,937,000| 996,466,000] 957,251,000} 646,486,000 é 

1-15 days municipal warrants........- 5,346,000 5,333,000 5,333,000 5,288,000 5,280,000 5,535,000 5,555,000 4,694,000 3,241,000 
See Ge Se Wivcccatadel cccchcclich | ctestaee! ‘sancepeetsh <cwaccenedl. cécteedsooh “couddenledl Sivesddaadl -bbteeneere 1,000,000 
3i-60 days municipal warrants -- 177,000 51,000 | SOS ee er ay Rae Qa et 52,000 

‘61-90 days municipal warrants.-.......- 26,000 152,000 152,000 84,000 84,000 51,000 GUO «sccabenes 110,000 
Over 90 days municipal warrants.-....-.- 10,000 5,000 5,000 30,000 30,000 ,000 5,000 25,000 98,000 
Total municipal warrants..........-- 5,559,000 5,541,000 5,541,000 5,402,000 5,394,000 5,644,000 5,631,000 4,719,000 ee 4,501,0 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent-_--/3,760,879,000|3,843,960,000/3 ,965,202,000/4,092,652,000/4,314,448 ,000/4,728,517,000/4,550,680,000/3,865, 116,000/2,778,214,000 
‘Held by Federal Reserve Bank.-.......- 283,486,000] 296,675,000) 321,065,000] 345,026,000] 398,106,000] 435,815,000) 335,674,000) 285,594,000) 233,450,000 
In actual circulation..............-- 3,477,393,000|3,547,285,000/3 644, 137,000/3,747,626,000|3,816,342,000/4,.292,702,000/4,215,006,000/3, 579,522,000 2,544,764,000 
Collateral Held by Agent as Securtty 
for Notes Issued to Bank— 
By gold and gold certificates. ........-- 1,298 619,000} 1,303,955,000}1 ,281 070,000] 1,248, 105,000} 1,262,847.000)1,091,383,000} 805,571,000} 835,532,000} 912,217,000 
«Gold fund—Federa!l Reserve Board... --.}|1,328,835,000]1,286,835,000/1 ,294,335,000] 1,282,835,000} 1,195,585,000) 1,123 ,885,000]1,126,085,000)1,345,435,000/1,311,730,000 
Se GEES GENER van ddsccctecdcccsecoce 485,164,000} 518,837,000) 568,406,000} 715,594,000) 877,152,000)1,512,877,000|1,754,975,000/1,032,589,000) 575,362,000 
‘U. 8S. Government securities. .......-.- ,000, 768,000,000} -853,700,000} 868,700,000) 1,000,700,000]1,009,300,000}] 886,400,000} 661,900,000} --...--...- 
SS TION Tae A ky Ree OS El Oe 3,802,618,00013,877 ,627 ,00013 ,997,511,000/4, 115,234,000 4,336 ,284,00014,737,445,000 4,573 ,031,00013,875, 456 ,000!2,799,309,000 
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Two Ciphers (00) omitted. 
Federal Reserve Bank of— Taal. Boston. |New York.| Phtia. |Cleveland.|Rtchmond| Atlanta.| Chicago. |St. Lowts.|Minneap.|Kan.Ctty.| Dalias. |San Fran. 
RESOURCES. $ g f s $ F $ $ s $ $ § 3 
Gold with Fed. Res. _-.-|2,627 ,454,0|172,444,0] 684,843,0/163,000,0|216,970,0|143,580,0] 82,875,0| 754,147,0)117,310,0| 52,984,0| 81,290,0) 20,748,0/137,263,0 
Gold redm.fund with U.S.Treas.|  64.775.0| 5,729,0| 10,323,0) 6,107,0| 6,868,0| 2,574,0] 3,970,0] 10,541,0| 1,776,0| 2,499,0| 3,277,0| 1,418,0) 9,693,0 
Gold held excl. agst. F.R.notes|2,692,229,0|178,173,0| 695,166,0|169,107 ,0|223,838,01146,154,0| 86,845,0| 764,688,0|119,086,0| 55,483,0| 84,567,0) 22,166,0/146,956,0 
Gold settlem’t fund with F.R.Bd| 321,495,0] 19,711,0] 115,305,0] 6,453.0] 19,492,0| 13,377,0] 10,329,0| 69,064,0| 22,034,0| 11,939,0] 6,642,0| 6,873,0) 20,276,0 
Gold & goid ctis. held by banks.| 351,871,0| 22,975,0| 193,906,0| 21,223,0] 22,834,0] 8,833,0| 8,181,0] 11,433,0) 2,698,0) 1,948,0] 20,965,0) 5,899,0) 30,976,0 
Total gold reserves_......... 3,365,595,0|220,859,0]1,004,377 ,0|196,783 0/266, 164,0|168,364,0|105,355,0| 845,185,0/143,818,0) 69,370,0/112,174,0) 34,938,0/198,208,0 
Reserves other than gold_...._- 215,597,0| 14,419,0] 70,930,0 21,373,0 15,731,0 9,891,0| 7,513,0} 31,744,0| 9,219,0| 3,066,0} 7,954,0) 8,178,0) 15,579,0 
Total reserves. ............- 3,581, 192,0|235,278,0|1,075,307,0 218,156,0 281, 895, 0}178,255,0|112,868,0| 876,929,0]153,037,0] 72,436,0]120,128,0} 43,116,0|213,787,0 
Non-reserve cash... ..-...... 106,957,0| 5,185,0| 26,972,0| 4,774,0} 7,643,0| 4,089,0] 6,992,0] 22,572,0| 6,856,0| 2,091,0| 3,616,0| 4,964,0] 11,203,0 
Redem. fund—F. R. bank notes- 1,601,0 150,0 1,000,0 250,0 ee een ee ese 100,0 SS encase ck. etree Baheoe 
Bills discounted: . 
Sec. by U.S. Govt. obligations| 124,077,0) 6,489,0| 61,914,0] 12,169,0| 18,209,0| 1,626,0] 3,381,0 4,369.0} 1,374,0 498,0| 1,601,0 833,0| 11,614,0 
Other bills discounted. ...__- 290,193,0| 11,018,0] 48,489,01 40,999,0] 35,038,0| 19,791,0] 21,890,0] 13,688,0| 2,959,0| 9,046,0) 19,585,0| 6,098,0) 61,592,0 
Total bills discounted. __-- 414,270,0| 17,507,0| 110,403,0, 53,168,0| 53,247,0, 21,417,0| 25,271,0| 18,057,0| 4,333,0, 9,544,0| 21,186,0] 6,931,0| 73,206,0 
Bills bought in open market..__| 208,443,0| 43,062,0] 29,345,0| 6,255,0| 3,738,0] 4,358,0] 10,524,0| 65,388,0| 9,648,0| 8,402,0) 5,986,0 538,0} 21,199,0 
U. 8. Government securities: 
Bonds. ........ iiciebiekntews 421,506,0| 19,739,0] 187,196,0) 30,911,0| 36,363,0| 9,918,0| 10,100,0| 39,901,0] 13,956,0) 17,263,0} 12,410,0} 18,019,0) 25,730,0 
Treasury notes. ...........- 457 ,873,0| 24,2290) 182,229,0| 35,947,0| 47,434,0| 12,936,0| 13,064,0| 52,048,0) 17,555,0) 12,690,0) 15,112,0] 10,463,0) 33,566,0 
SE CRESS TCS REPRE RL PRCT Bae See Re: Reiner Sa: Rees! Eres ere ee 
Certificates and bills _......- 957,725,0| 48,544,0| 355,949,0| 70,283,0] 92,743,0| 25,295,0| 25,543,0| 164,602,0) 34,321,0] 24,812,0] 29,548,0) 20,458,0) 65,627,0 
Total U. 8. Govt. securities_|1,837,104,0| 93,112,0| 725,374,0 137,141,0]176,540,0 48,149,0| 48,707,0| 256,551,0] 65,832,0| 54,765,0| 57,070,0| 48,940,0|124,923,0 
Other securities. ........... eas TY en 4,927,0 SS Gee Set eRe a! Geese: Pee ee Se 52k, nee . wasn 
Bills oy for, or with 
re cee. ee CC  Leaetedel insaeawal asegeee ausuetl _ascaehd icckecheth “oswmanl Leteck ovbsauk lnkiseus,»-aeer 
Total bills and securities----- 2,465,376,0|153,681,0| 870,049,0/197 ,089 ,0/233,525,0) 73,924,0] 84,502,0] 339,996,0, 79,813,0] 72,818,0| 84,242,0] 56,409,0|219,328,0 
Due from foreign banks--. .’_..- ,760,0 277,0 1,477,0 399.0 358,0 141,0 126,0 494,0 15,0 10,0 105,0 105,0 253, 
Fed. Res. notes of ether banks. 24,829,0 364,0 5,922,0 374,0| 1,710,0| 1,369,0| 1,256,0 7,433,0| 1,594,0 428,0| 2,176.0 423,0| 1,780,0 
Uncollected items__........._- 354,608,0| 38,196,0| 98,170,0] 28,616,0|) 33,784,0| 29,525,0| 9,671,0| 42,299,0| 14,051,0| 8,626,0]) 21,027,0} 11,195,0| 19,448,0 
Bank premises._.............. 54,129,0] 3,280,0} 12,818,0) 3,267,0| 6,929,0| 3,237,0| 2,422.0 7,601,0| 3,285,0] 1,746,0| 3,559,0| 1,741,0) 4,244,0 
Al) other resources. .._........ 44,942,0 921,0| 21,353,0) 3,838,0} 1,917,0| 3,165,0| 5,371,0 1,188,0| 1,088,0} 1,896,0] 1,171,0] 1,524,0) 1,510,0 
Total resources. ...........- 6,637 ,394,0 437 ,332,0|2, 131,068 ,0|456 ,763 ,0|567 ,861 ,0|293 ,705,0|223 208 ,0|1,298,512,0/259 839 0/160 ,052,0|236 ,024,0|119,477 ,0/471,553,0 
LIABILITIES. 
F. R. notes in actual circulation _|3,477 ,393,0|234,603,0| 773,976,0|256,005,0/338,953,0|174,883,0]141,688,0| 887,283,0]149,565,0| 97,350,0|121,410,0| 40,745,0/260,932,0 
F.R. — notes in act’! circul’n| . 24,529,0| 1,789,0| 16,987,0| 4,695,0 SOM Succes ‘oabeeek tastes 39, See Sk Soa wean 
Member bank-reserve account|2, 158,636 ,0|122,850,0]1,047 ,482,0|112,296,0|131,539,0| 58,950,0| 42,937,0] 271,580,0! 65,027,0| 38,829,0| 75,593,0| 50,068,0/141,485,0 
25,465,0| 1,202,0 ,815,0| 1,091,0} 1,866,0} 1,130,0 987,0 6.629.0| 1,330.0 532,0| 2,113,0| 1,361,0| 3,409,0 
11,088,0 97,0 3,818,0] 1,146,0} 1,080,0 6,0 382,0 1,419,0 371,0 251,0 317,0 317,0 764,0 
75,603,0| 2,695,0 5,114,0| 5,670,0| 13,504,0| 6,036,0} 6,231,0} 20,499,0] 5,088,0 929,0| 4,249,0 194.0: 5,394,0 
18,921,0} ------ 1,786,0| 1,347,0 5,0] 1,246,0 456,0 7,256,0| 3,047,0} 2,311,0 189,0 7,0 501,0 
57,825,0| 3,762,0| 22,726,0 598,0| 3,752,0} 5,001,0| 2,504,0 4,611,0| 4,241,0} 1,284,0 442.0 188,0} 8,716,0 
‘otal deposite_........... 2,347,538,0|131,306,0|1,084,741,0/122,148,0/152,516,0] 72.789,0| 53,497,0| 311,994,0} 79,104,0| 44,136,0| 82,903,0) 52,135,0)160,269,0 
Deterred avatabiiyiisiaa BEES '854.0| 37.810.0| | 86.016.0| 27.8990] 30,842,0] 27.109,0] 9,873.0] 40:933:0| 15.668.0| 7.603,0| 18,807.0| 13,006,0| 18,288,0 
Garial pale Lepciniccsasaen 149,700,0| 10,725,0] 58,505,0} 15,840,0| 13,943,0| 5,202,0) 4,631,0} 15,569,0] 4,152,0| 2,842.0) 4,000,0} 3,785,0) 10,506, 
SS ae ..--| 278,599,0| 20,460,0| 85,058,0] 29,242,0] 28,294,0] 11,616,0| 10,544,0| 39,497,0] 10,186,0| 7,019,0| 8,263,0| 8,719,0} 19,701,0 
Ail other ilabiiicies “erase: vies 25,781,0 39,0 7,785,0 934,0| 2,314,0} 2,106.0} 2,975.0 3,236,0} 1,125,0} 1,082,0 641,0| 1,087,0) 1,857,0 
Total Mabilities.........._.- 6,637 ,394 ,0|437 ,332,0|2,113,068,0|456 ,763 ,0|567 ,861,0|293,705,0 223 ,208,0 1,298,512,0|259,839,0 160,052,0 236 ,024 ,0|119,477,0|471,553,0 
Memoranda. 
Reserve ratio (per cent)....-.-- 61.5 64.3 57.9 57.7 57.4 72.0 57.8 73.1 66.9 51.2 58.8 46.4 50.8 
Contingent liability on bills pur- ° 
¢ for for’ncorreepondents 50,223,0) 3,524,0! 16,760,0| 5,301,0) 4,998,0| 1,969,0! 1.767,0 6,564,0| 1,717,0| 1,161,0! 1,464,01 1,464,0 3,534,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chtcago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers ~~ nae $ $3 3 $ $ $ 3 3 $ 3 3 
Federal Reserve no $ $ 
Issued to F.R. BED: by F.R.Agt.|3,760,879,0|253,181,0| 866,752,0]275,196,0/351 ,651 ,0]184,080,0]151,069,0| 942,356,0}160,484,0)100,339,0}131,984,0| 42,932,0|300,855,0 
Held by Fed’! Reserve Bank.| 283,486,0] 18,578,0] 92,776,0] 19,191,0] 12,698,0] 9,197,0] 9,381,0] 55,073,0] 10,919,0] 2,989,0] 10,574,0] 2,187,0] 39,923,0 
In actual circulation. ..._.- 3,477 ,393,01234,603,0] 773,976,01256,005,0/338 ,953,0]174,883,0]141,688,0] 887,283,0]149,565,0] 97,350,0]121,410,0] 40,745,0]260,932,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold Gortificntes.......[1,208.619.0 66,427,0| 393,743,0| 86,050,0] 86,470,0] 43,075,0] 21,875,0] 419,147,0] 38,610,0] 26,984,0] 11,490,0] 18,248,0] 86,500,0 
a6 tune —P. R. Board.._..- 1.328,835.0|106.017.0| 291.100.0] 76.950.0]130,500,0]100,505,0] 61,000,0] 335,000.0] 78.700,0| 26.000,0] 69,800,0] 2,500.0] 50,763,0 
0 Bl is RE 485,164,0] 57,256,0] 109,004,0] 31,781,0] 53,657,0] 20,153,0] 29,999,0] 79,103,0] 12,302,0] 15,524,0] 16,432,0] 6,731,0] 53,222,0 
U. 7 i. ne 690,000.0| 24:500,0] 74,0000] 81.000,0] 90.000,0| 24,000,0] 40,000.0] 111,000,0] 34,000,0] 34,000,0] 42,000,0] 20,500,0]115,000,0 
Total collateral_.........- 3,802,618,01254,200,0] 867,847,0'275,781 ,0'360,627 ,0'187 ,733,01152,874.0! 944,250,0!1163,612,0'102,508,0'139,722,0' 47,979 ,0'305,485,0 




































































FEDERAL RESERVE BANK NOTE STATEMENT. 












Federal Reserve Agent at— Total. Boston. |New York. 
Two Ciphers (00) omitted. s $ 3 
Federal Reserve bank notes: 
Issued to F. R. Bk. (outstdg.)} 37,064,0] 2,040,0]  28,724,0 












12,535,0 


11,737,0 















Cleveland |Richmond| Adlania.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
a & $ ¢ ‘7 3 & $ 
fT aaa ee ee 160,0 Se cssenn aacksa messur 

RRA dees eiaPee ee DPE. ‘setcade ancusallcimodeuel labs 





24,529,0 


4,808,0 
41,744,0 





16,987,0 


28,724,0 


39,0 


333,0 
5,000,0 




















46,552,0 








28,724.0 




















5,333.0 
































CURRENT NOTICES. 


—Officials of Bonbright & 





Co., Inc 


, have confirmed the report of the 


election of 8. A. Mitchell as President of Bonbright & Co. and of Fritz P. 
Lindh as Vice-President, and of the resignation of L. K. Thorne as President 


and A. L. Loomis as Vice-President. 


They pointed out that this change in 


the official organization does not in any way represent a change in the 
management or policies of the firm and that both Mr. Thorne and Mr. 


Loomis remain as directors. 


—Allied Distributors, Inc., 63 Wall Street, is experimenting by offering 
statistical material for sale and is distributing on this basis a booklet on 
United Founders Corp. which is being sold at $1 a copy. 
the company states, it recognizes the fact that it is pioneering and that it 
may have to abandon the idea. 

—Hornblower & Weeks have prepared a special circular on the position 
of New York City bank stocks based upon statements issued as of the end 
of the first quarter of 1933, showing indicated earnings, surplus and un- 
divided profits, deposits, reserves per share and book value. 

—tThe investment business heretofore conducted, in Los Angeles, under 
the name of Wilke, Dunn & Luxford will be continued under the name 


of Wilke, Luxford Co. 


and M. G. Luxford, is Vice-President. 
—Paul C. Wolff, formerly Vice-President and director of the Fred. F. 


French Co., 


In doing this, 


Fred L. Wilke is President of the investment house 


is now in charge of the retail department and manager of the 
551 Fifth Ave., branch office of Clokey and company. 





—James Talcott, Inc. has been appointed factor for Amity Silk Corp., 
New York City, distributors of silk, and Sinnott Textile Corp., Rome, 


N. Y., manufacturers of underwear and outerwear. 


—The New York Hide Exchange, Inc. announces the election to member- 
ship of Morris Lober, partner in the firm of Lober Brothers & Co., 


York, members of the New York Stock Exchange. 


—Hugh A. Duncan, for many years officer in charge of the Transfer 
Department of Guaranty Trust Company of New York, 


President of the Registrar and Transfer Company. 


—Election to membership in the Los Angeles Stock Exchange and the 
opening of a complete stock department has been announced by R. N. 


Gregory & Co. 


—Munds, Winslow & Potter have issued a special report on the Chemical 
Bank & Trust Co., analyzing its liquidity, earning power and outlook. 


New York, ha ve compiled a list presenting 
the essential facts relating to a number of high grade common stocks. 


—Schaumburg, Rebhann & Osborne, municipal bond dealers, announce 


—Mackay & Co., 14 Wall St., 


the removal of their offices to 120 Broadway, New York. 


—The Registrar & Transfer Co. has been appointed transfer agent for 


the stock of McChesney Gold Mines, Inc. 


—Bristol & Willet, 115 Brodaway, New York, are distributing their 


current offering list of Baby bonds. 


—Fry & Becker, New York, have issued an analysis of the brew 
industry as a field for investment. 


is now Vice- 
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Wall Street, Friday Night, April 21 1933. 


Railroad and Miscellaneous Stocks. -The Review of the 
Stock Market is given this week on page 2739. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 














| 
STOCKS. Sales Range for Week. | Range Since Jan. 1. 
Week Ending April 21.| for i 
Week. Lowest. | Highest. | Lowest. | Highest. 
Railroads— Par| Shars. . * ad share. : per share. 's per share. '$ per share. 
Central RR of N J__100 300 Apr * Apr 21) 38 Apr 57 Apr 
Colo & Sou Ist pref_ 100 110) t4 Apr 1 9) 16% Apr 19) 12% Apr 19% Feb 
Cuba RR pref_-_-_-_-- = 20; 7% Apr 18) 7% Apr 18) 2% Jan 7% Apr 
Erie & Pittsburgh -_-_- 10 45 Apr 15) 45 Apr 15) 45 Apr 50 Jan 
Ill Cent pref __ _ __-_- 100; 200,19 Apr 19 21 Apr 21) 16 Mar 21% Feb 
Leased Lines - - - _- -- 100 110, 35 Apr “ 35 Apr 17) 31 Mar 38% Feb 
Int Rys of CentAm ctfs* 10, 2 Aprils 2 Apr 18) 1% Mar 2 Jan 
Preferred _______- 100) 50 5% Apr 21; 5% Apr 21; 4% Apr 8 Jan 
Minn St Paul&SSM | \ 
Leased line_ ___ __ 100 100' 5 Apr 21) Apr 21) 4 Apr, 7% Mar 


5 
Nash Chatt & St L_100 120; 19 Apr 19) 21% Apr 21) 13 Jan| 21% Apr 
Pac Coast 2d pref___ 100 170} 1% Apri17; 2 Apr 19) 1 Feb, 2 Feb 
Rutland RR pref__-_100 300° 9% Apr 20' 10 Apr 20; 6 Jan 11 Feb 
South Ry M & O ctfs100 300} 1354 Apr 20) 14% Apr 21/ 8 Jan) Apr 


Indus. & Miscell.— 
Amer Radiator & Stand 
Apr 17 91 


Sanitary pref_-_-__100 130) 90 Apr 18) 81% Apr 91 Jan 
Artloom pref _____-- 100 500; 50 Apr 20 50% Apr 20) 48% Feb 51% Jan 
Assoc Dry Gds Ist pf100} 1,700) 2914 Apr 17| 35 Apr 19) 18 Feb 35 Apr 


2d preferred _____ 100) 400) 2914 
Austin Nichols prior A * 170 
Barker Bros pref__-_ 100 
Bigelow-Sanford Carp * 


Apr 17| 31% Apr 20) 15 Jan 31% Apr 
13% Apr 21; 17 Apr 21) 13 Feb| 17 Apr 

40|' 5% Apr 19| 6 Apr 20) 5% 94% Mar 
1,310| 7% Apr 17| 11% Apr 20} 6% Apr 11% Apr 








Blumenthal & Co pf 100 50| 24 Apr 19} 24 Apr 19) 24 Apr| 35% Feb 
Burns Bros cl A----_-- * 100,  =%April7}) %April7) % Apri % Feb 
Chine Copper _ - _ - _ _- 25) 260| 7 Apr i19\ 11 Apr 20 6 Apr 11 Apr 
City Investing -_ _ _ _- 100 10| 40 Apr 17) 40 Apr 17! 40 Apr 49 Feb 
City Stores cl A_____- * 20| 2% Apr 19} 2% Apr 19) 14% Jani 2% Feb 
Colo Fuel & Iron pf 100 250| 1834 Apr 18} 30 Apr 21) 16 Apr 30 Apr 
Columbia G & E pfB100 100, 45 Apr 17\ 45 Apr 17) 45 Apr 45 Apr 
Comm Cred pref (7)_25 30| 184% Apr 15) 18% Apr 15! 18+4 Mar 20% Jan 
Consol Cigar pref (7) 100 60| 42 Apr 19 45 Apr 15 33 Apr 46% Jan 
Cushm Sons pf (7%) 100) 220; 76 Apr 17| 83 Apr 18) 74 Mar 83 Apr 

Preferred (8) - - - -- -- ‘| 100} 70 Apr 19| 70 Apr 19) 604% Jan! 70 Apr 
Devoe & Rayn Ist pt100 10, 90 Apr 18 90 Apr 18) 79% Jan 90 Jan 
Dresser Mfg cl A__--- 1,200; 7 Apri18 9 Apr 20; 6% Feb 9 Apr 





3,000; 24% Apr 17| 3% Apr 21); 2% Mar 3% Apr 
400| 20% Apr 19} 28 Apr 21 Apr) 38 Jan 
30 Apr 18 37 Apr 21) 15 Mar, 37 Apr 
21 Apr 18\ 30 Apr 19) 18 Feb| 30. Apr 
6% Apr 19| 9 Apr 20; 6% Apr 9 Apr 
20 Apr 18} 20% Apr 19} 12 Jan) 23% Feb 
Apr 19105 Apr 21) 97 Apr105 Apr 
1 Apr 19) 1 Apr 19, 1 Jan 1% Feb 
18 Apr 19) 25% Apr 20) 8% Feb) 25% Apr 
16 Apr 18 25 Apr 20) 5 Feb) 25 Apr 
| 


Eng Pub Serv pf (6) - 
Fed Min & Smelt __- 100 
Preferred 


400) 
600) 
Food Machinery -- - _- * 300) 
Franklin Sim pref__100 60 
Freeport Tex Co pref 100 = 97 
50) 
50) 
50 
1 
20) 


Gen G & E class B___- 
Greene Cananea Copido| 
Guant’mo Sug pfd- 100) 





Hat Corp class A--_--_- 1 % Apr 21; % Apr 21} % Mar 1% Jan 
Hamilton Watch--__--_- 0} 3 Apr 18} 3 Apr 18] 2% Apr 3% Feb 
Helme (G W) ee taal 20119 Apr 19119 Apr 19/1164 Marll19 Apr 
Houdaille-Hershey cl A*| 100; 5% Apr 19| 5% Apr 19 4% Apr 6 Jan 
Kelsey Hayes WhelA | 200| 2 Apr 18 2  Apris| 2. Feb 2 ~~ Feb 
Laclede Gas pref__.100, 200 37% Apr 21, 3734 Apr 21| 3744 Apr 61 Jan 
Mallinson-& Co pfd 100) 260) Apr 15) 44 Apr 20) 3 Feb) 
Mengel Co pref____100) 30 274 Apr 17| 30 Apr 20) 22 Jan, 32 
Mexican Petroleum _ 100) 10:55 Apr 19) 55 Apr 19) 55 

Newport een 500; 1% Apr "7 2% Apr 21) 1% } 
Omnibus Corp pref- 100) 100) 70% Apr 18) 70% Apr 18) 64 Jan) 
ieee Ge... stocccess 20| 22. Apr 19) 25 Apr 19) 22 


Apr 17100 Apr 17/100 
Panhand! P&R pfd_100 30) 644 Apr 19} 7 Apr 20) 5% 
Penn Coal & Coke_ __ 50) 300| 1% Apr 21; 1% Apr 20 % 
Pierece-Arrow Co pfd100, 500; 4 Apri18' 5 Apr 18) 4 
Pitts —_ Coal__-__100 100; 1% Apr 20 1% Apr 20 4% Feb 1% Apr 
1 y 5 Apr19 8 Apr 20) 4 Jan, 8 Apr 
: Apr 1517 Apr 21 


00 
ease tee & Br pfd100 90) 1 7 
Apr 21 13 Apr 21) 11% } 


Shell Transp & Trad_ £2 500) 1 








Sloss-Sheff St & Ir__100 800) 1044 Apr 18 1644 Apr 20; 7 Jan; 16% Apr 

Preferred _ - - - - - - 100 520,10 Apr 1717 Apr 20| 8% et 17 Apr 
Underwd-Ell-F pfd_ 100 30, 80 Apr 18 80 Apr 18) 76 Apr| 88 Feb 
Univ Leaf Tob pref-100 100; 96 Apr 19 96% Apr 19 ° Apr 103 Feb 
Un Pipe & Rad pfd_100 80| 4 Apr19 4 Apr 19) Apr 10 Jan 
Utah Copper --- - - - - 10 90} 50 Apr 19 60 Apr 20) 35 Mar 60 Apr 
Vulcan Detin pfd__100, 20|'68 Apr 1968 Apr 19) 57 Feb) 68 Apr 
Web Eisenlohr pfd_100 36, 55 Apr 1755 Apr 17) 50 Jan) 55 Feb 
Wheeling Steel pfd_100 400| 20. Apr 18 24 Apr 20/15 Febj 24 Apr 





* No par value. 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, April 21. 









































Int. | Int. 

Maturtty. | Rate.| Bid. | Asked. Maturtty. | Rate.| Bid. | Asked. 
Dec. 15 1933_-.| 34%] 9973} 100%: ||/May 2 1934...| 3% | 101%) 102 
Sept. 15 1933_- | 134 %| 100%: | 100%: ||June 15 1935__ | 3% | 101% | 101%» 
June 15 1933__ | 144 %| 100%: | 100%s: ||Apr. 15 1937-. | 3% | 991233] 99%%s 
May 21933_--] 2% | 100‘: | 100%%sj|Aug. 1 1936__ | 334 %| 100%23| 101%: 
Aug. 1 1934__-] 234%| 100%s3} 100°s3||Sept. 15 1987 -- | 314 %| 997%ss] 1004s 
Feb. 1 1938_..| 254 %| 97%) 972%ss|]Aug. 151933_..| 4% | 101 | 101¢s 
Dec. 15 1936__ 1 2% %! 98%! 99 \'Dec. 15 1933.2 434%! _1012%s3!_ 102% 

U. S. Treasury Bills—Friday, April 21. 
Rates quoted are for discount at purchase. 

| Bid. | Asked. | Bid. | Asked. 

Apr. 26 1933__.-.-- 1% 0.25% ||June 7 1933_....... 1% 0.25% 
May 10 1933______- 1% 0.25% ||June 21 1933__---_-- 1 0.25% 
May 17 1933______- 1% 0.25% ||June 28 1933_____-_- 1% 0.25% 
May 24 1933___-__- % 0.25% ||July 5 1933__------ % 0.35% 
May 31 1933____-_- 25% ||July 12 1933-----_-- 1% 0.35% 
July 19 1933....-.__| 1% 0.35% 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Daily Record of U. S. Bond Prices.|Apr.15|Apr.17|Apr. 18|Apr.19|Apr. 20! apr. 21 
First Liberty Loan High} 102%s2 | 1022 | 1012%32} 1012432} 1002432] 1002732 
34% ein +d 1932-47-- oe 1012832] 1012632] 1012532} 100 100 100533 
(First A eae 102432 | 1012632} 1012532} 100%32 | 1002432] 1001639 
Total ps tn $1,000 aa 138 315 216 1464 408 220 
Converted 4% bonds of(High} ---- wane onan a-~=| 101 101 
1932-47 (First 4s)--.-.j Low. weed ened uated ewuat 304 101 
Close rss. ae came soda Bee 101 
Total sales in $1,000 untts_- - ama eaten a ee 1 
Converted 4%% yet 1021632] 102%s2 | 102 1014132} 1012432] 102532 
of 1932-47 (First 43<8){ Low_| 102%s2 | 1012%32} 1012732] 1012232] 1011532} 1012732 
Close} 102%32 | 102 1012232) 1012432] 101 '432] 1013%: 
Total sales in $1,000 untts_-- 57 66 60 261 633 267 
Second converted 44%%(High) ---- eed Seen oe sare Pte 
bonds of 1932-47 (First; Low. tem tine ne a sain Te 
Second 4%s)-.----.-- Close} ---- sae Bao so Stal aoe Pane 
‘otal sales in $1,000 untts_ - - ie heme ee sie aia aiid heer a 
Fourth Liberty Loan High] 1031%32} 10332 | 1022732} 1022%2] 102732 | 1022% 3 
4% % bonds of 1933-38. .4 Low_| 1022%32} 1022332] 1022% 2] 102 101232] 102233 
(Fourth 4s) --...---- Close} 103 1022432] 1022432] 102%32 | 102532 | 1021259 
Total sales in $1,000 untts_ -- 1430 614 221 2195 2877 2115 
Treasury High] 1081432} 108732 | 1072332] 106%2] 1052432] 10613 
4a, 1947-52 be caienepaniaial Low.| 108%32 | 1072232] 107 1052232] 105332 | 106532 
Close} 108*32 | 1072%s2) 107232 | 105%%32} 1052432] 106 ®s2 
Total sales in $1,000 unts.-- 12 110 343 361 297 140 
High| 104'62} 104'%32} 1032%2] 1031432] 1022232] 1031239 
4s, 1944-1954. .....-..- Low.| 104%s2 | 1032432] 1031832} 1021%32} 10132} 1022839 
Close} 1041%s2} 103232] 1032932} 1022632] 10222] 103 632 
Total sales in $1,000 a J 886 274 261 409 315 191 
High] 103232 | 1022232] 102132} 1012%32] 100262] 101% 
3%s, 1946-1956__..---- Low.| 1022432} 102'%32! 102 1001632} 99232] 1002433 
Close} 1022432} 1021232] 102232 | 101 100! ¢32] 101832 
Total sales in $1,000 untis_-- 21 74 144 185 315 93 
High] 101 101232 | 100% 32} 100132} 992532} 100 
3348, 1943-1947._.....- Low | 100232} 100!%32] 100'%s2] 99432] 991432] 99832 
Close} 1002632] 1002%32] 100'%32} 100 992532} 99829 
Total sales in $1,000 untts_-- 12 47 197 254 185 72 
High| 96'*%32} 96's.) 96 952% 2, Q41732) D522 
38, 1951-1955. .---.--.- Low.| 96%s2 952530] 952432} 9420] 932432] 94832 
Close} 9632] 95% 2) 952432) 95 94532 942039 
Total sales in $1,000 untts_-- 44 232 155 495 539 221 
High} 101432 | 101%2 | 101 1002°32] 100432 993139 
3368, 1940-1943. ....... Low.| 101432 | 1002432] 1002%32} 100732 991532} 992339 
Close} 101432 | 100262} 1002532] 10012} 991%32] 992439 
Total sales in $1,000 untts___ 15 87 344 152 170 66 
High] 101's2 | 101232 | 1002%2] 100'%%2} 992%2] 992832 
3%, 1941-43__-.-.---- Low.| 100%!32} 100132] 1002232] 100 991150} 992239 
Close} 100*!32) 1002%32] 1002232} 100's2 992432] 992539 
Total sales in $1,000 untts_-- 24 89 55 123 227 60 
High} 981432] 98'%2] 97%!s2] 971732] 952%s2] 96832 
3s, 1946-1949. ..-..-- Low 981%} 972232} 971532] 96432 | 954a2 951439 
Close} 981432] 972532} 97'%32] 97 951530] 952539 
Total sales tn $1,000 untts___ 81 270 218 700 603 375 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
Oe ee re 1012432 to 1012433 
GR RE aE he ee ee Le ESE A, A le es ae 1011332 to 1012433 
ES AR RR Pee SEAS SE Ee a Ae a ae 101'%32 to 10332 
CB SNS RE SR OR Ie ER ee ngs re See ae 1022932 to 102%: 
EE A GIN TEI NEI NS ARR eS Bae 991632 to 991%: 








Foreign Exchange. 


To-day's (Friday's) actual rates for sterling exchange were 3.73@3.89 
for checks and 3.74@3.90 for cables. Commercial on banks, sight, 3 80%, 
60 days, 3.79; 90 days, 3.78% , and documents for payment 60 days, 3.79%. 
Cotton for payment, 3.81%. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 4.14% 
@4.37 for short. Amsterdam bankers’ guilders were 43.00@44.14. 

Exchange for Paris on London, 89.37, week’s range, 89.37 francs high 
and 86.59 francs low. 

The week's range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
High for the week .........-.--.-- ape hE 3.91% 
Low for the week - - - - - - wot fl) Via ~<wo~w See 3.44% 

Paris Bankers’ Francs— 

N.C kc nw wane watinne bpd 4.47 4.47% 
Ce ns veclhneratddenbanee 3.94% 3.95 

Germany Bankers’ Marks— 
ee Ge en Ue aboaeaedbeouseus 26.20 26.21 
Sere Oe We . ose ow 5 denn Ute os bavascewn 23.91 23 .93 

Amsterdam Bankers’ Guilders— 

i ee ee emcee weuaseubes 45.29 45.30 
Cet Gee Se ME os < Sa wkoes cb cos owe beu 40.47 40.51 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2740. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2769. 





—— 
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Report of Stock elikee ken vein + 
DAILY, » Page One ! 
. es— 
Occupying Altogether Eight Pag 
PAGE PRECEDING. 
:CORDED IN THIS LIST, SEE 
z T RE 
THE WEEK OF STOCKS NO k PER SHARE 
LES DURING SR EEF ——= PER SHARE Range Jor Previous 
a” FOR SA 7 Se ae _ Range Since Jan. = Year 1932. 
—— : STOC 100-share lots. 
ms |, NOT PER CENT. | Sales NEW YORK STOCK On basis of Lowest. , Htoheat. 
PRICES—PER SHARE, NOT for EXCHANGE. Lowest princeton hare 
y LE P Tt vs p ’ . Rete 8 9 
HIGH AND LOW SALE arn dB Or cone $ per share |\$ rer share|$ O94 Jan 
————--_------ Monday Tuesday a Apr. 20. Apr. 21. ed ae Se ITT Par a + paar g 48% Apr 21 = — 86 Jan 
Saturday 17 Apr. 18. enews | re | Shares. - & Santa Fe--100 3} 68 Feb 9 34 May} 44 Sept 
Apr.15. | Apr.17. | . nare | $ per share | $ per sha 34/118,500| Atch Topeka ----100} 50 Apr 27 = Apr2ii; 9%) 21% Jan 
feioiagag $ per share “ 7%4| 457%, 4834/1 a. 100 1612 Feb 25 21 3% June Sea 
hare | $ per share 034 4412] 445, 47%, 62 1,800 Coast Line RR_-- Feb 27} 1412 Apr 6 June] 41!2 Ja 
$ per share \ $ per s 4112] 39% 417%. . a 59 = GO 18,000) Atlantic Coas ower 814 15% Feb 9 35% Aug 
43\2] 39% ig 56 552 56 4 23%] 2312 27 | 18, Baltimore & Ohio- --- 1 91g Apr 5 r2i 912 June t 
552 562 554 ioe 21 »" tote tole its Th & bee ny pce Soap = i a 35" an 27 = oo 19% Sept 
yb te 94 10 * das 111212) 11% 13 able 2714} 1,600 ~——- ar aaa 100 = Apr19}| 12 Mar 5 2% July| 10'4 Mar 
“of Alto] dig 11% 1 114 23 | 23 25 2544 = 80 80 30 edeean & Maine.__------ 100 31g Mar 29 5 Mar 18 2314 June} 58 be rd 
#2115 2410] 21% To: | on “a. Ee int *aoel Brockton & Queens Tr_No par 35% Apr 19 Sat. Apr 2t||" 11's June a Mar 
*73 85 | *73 2 *61o 12 6 4, *33, 453) Ale 7 300 ek wise No par| 21% Feb 807% Mar 27|| 3112 June 2g Aug 
+612 12 *6 le _ "38 4g 4g #37 42 40 40 71,300] Bkl7n Manh Transit ye par| 64 Mar 2 2 ‘Apr 20 1g Apr 2053 Mar 
+4 4%4|  *344 ‘ 37 35% 35% 203 3012} 31 3314 . $6 preferred series A_ 7 lg Jan 11 8 6 7\4 May Feb 
1, 35 37 291, 3053) 293% 14 7712] 1,500 Ter & Ry SecNo pa 3) 1453 Jan July! 70 
*337, 40 "sos 295 29 2912) 2914 6! 75 76 7614 7e| 2.100] Brunswick Ter -25 71g Apr Jan 31 33. Cs lg Jan 
4 2 29% oa 2| 7: beceeccce 4, 55 : July} 31l2 
2912 30 28 Ae *76 = 772) 7612 76! 5 1g > 90,700] Canadian Pacific ..100} 5014 Apr 2 Apr2l 9% 3% Aug 
*75° 7844) *75'4 “— & me % 9%] 10 1112] 1055 as tl ae Ce tOnlo.._-25| 24% Feb 15| “tig Feb iol] ts en 8 ten 
*5g B 81; Sis] 8%, 8% ost 5 65 | #47 65 oe 32 |100.900 Chesapes, - . Ry Co......100 *s aon | i: aan oe aoe 5% Aug 
Ble 4 5 | *47 65 > 2812 29%] 26 ea '400| Chie & Eas mess 2 3 Janll 4 1512 Jan 
* oul Gis tit ams aeul ae oe a a Wy us EES 1% Apr 6) 3. 10]| 212 May 
254 25%8) 2712 2518 “~ 7 ed i ose 1g) 5g Al 2 bop Chicago Great Western. __100 212 Apr 5| 8% po 9 eon BE aa 
5g sO Po rh a 3? a « 214 22 > 4'008 fe Milw St P& Paa--No par 1 oe as 4 Jan 11 lig Siow 1a% Aug 
1! 1g “4 2 5 17} % 5 5l4 6 '300] Chie Milw St 5 lig Fe 1 2 Ma 
153 15, — a a ae i me ee 2m 31s] 14:000| Preferred Western_100| 114 Apr 3] 9% Janiil| 4 ‘Dee 16% Jan 
- ma do 2 a 2 sal ain gull 47500 Chicago & North ¥ meee 2 Apr S| 5% Apraill itp May 271, Jan 
*1! : : 2: % 3 . 4 344 : 2201 eferred.....--.-- Des 
“24 ry 3% a 23 4 .* Bie Bie 5a te a2 $300 Chicago Rock Is! & Pacific_ on 312 Apr 10 “ yo it 2 May — dept 
3 4 . He whl te wl at Ee 7% preterred.....-..-- a. Pena] 151 For 20}| aledueal sore 
ees Ste Stel Ste Stel Sle 5l2 644] 1,200 % preterred........-. 100 Feb 24) 1512 Feb: Dec} 1112 Jan 
212 25g 41 45g 5!2 200} 6% prefer --100] 15% Fe’ 5lo Apr 21 1p Sept 
3 3 41 4 4ig ae 41g 57%) 3,2 rado & Southern. -- 1l4 Feb 24) = 5iz Api 32 July} 9212 
“a ihe 3's] Biz 35g 25 | -.....| Colo Cuba pref--100 3 Feb 25| 60 Apr 2t ne} 457% Sept 
“aie 31] | 3s 3m] etl Sy veal a2l* 8] ob 200] Somat Bik of Cuba'on tera50| 174 web 39] 27% Jan i|| Bie June| 45 sept 
o'2 - 2: 5 « > » 
a Biot 21 au 4 3% 53% 52 5a 234 25t2] 76.700] Delaware 0 Gr West pret. 100 3% Apr 4| 6l2 Jan ill] 2° May 15% Aug 
#25, 4 i 49%| 4712 50 a48% 2216 Zils 23 2314 3 2 a ee eee 100 3% Apr 4 7% Jan il 25g May 1012 Aug 
20% 21%] 19 20%] 20° 201 “aos Zara] Zi 38 oy te] 3.300] Bey teen HOO) Ba Ape 4) Su anti] 2" May| 10 jas 
~ a *2 3 — tte *4is 434 on oN on 714] 3,400 | Sl gee on apnea 100 re aor 5| 13% Ave = 2 oe 10 a 
1 2 a 5l, et eee ee oo 4D 1 
| "sit Bo] “3° Ba] Bu Bt TO Gulf Mobile & Northera 100 zi Mar 3i| 51 Mari7|| 3 May| 30% Jan 
2 23 23%) *3 Ble : 114 1034 8 - 2 oe ao ee 2 27| 15% Apr ne| 247, on 
*2dg 4lo 2 4 1 7g 914 9 4 *] 2 100 Preferred_-_..-.-- ae Llig Feb 81 Apr 21 4% Ju 41 Jan 
3 814 7 7 4 ‘ 2 lo 2 5 5 son & Manhattan... 81g Apr 5) 1L8le 7 4 May; 14!2 
Ee et 5 | 12° 5 tate 12» 13s 14 1412 as ie Pt 800 Hlinots gem gar age 412 nde tty Mar 25 = — on Sept 
*2 5 : 3 | *12t2 13 : 14 14%] 1 7 RR Sec c te.100| 41s Fe 2 Apr2i 4 1 t 
13 2 ii 3, 1412} 1314 +3) OO 100 id Tran vte_ b 27] 12 Ap June} 2514 Sep 
13, 13 + 1112} 1133 12tg] 1134 *5 % 2 20,10C] Interboro Rap 100} 612 Fe 16 Feb 9 7 914 Sept 
. ele Tom el fs le] 5% Ble] 6 2 | “2's00| Kansas City Southern, ---- 50| 8% Feb 24] it’ Jan oll § June 3814 Sept 
5 68 | #5 65s] 6%) Blo] 55s le 83, 914] 10l2 12 500) | Preferred. --..---------1 50] 8% Feb 24 3912 Apr 21 eae 46% Mar 
61g Ble on Slo] *7io 8 7% th “a. Ge 15 ~ 13,100] Lehigh Valley..... lie.-..100] 21% Jan 3 18% Jan 28 9 Sept 20% Mar 
773. 77 mo, 15° *113%, 15 1éig 1 a 114 1212) 121g 14% 31,200] Louisville & Nashvi ar-.100| 12 Mar 16 lin Apr 21 4 June 
“11” 15 *11% 10] 1016 11 10% 117 a 35 3512 3912] 31, Manhattan Ry 7% gual r.100| 6 Jan 3 8 Dec} 9 Jan 
} 33 | 324 3: 135, 7¢ 0d 5% guar. Feb 3|| 2's 
1053 1114 101s 30%, 2912 31 30!2 3 sl 13 13 135g ig} 13,200] Manh Ry Co m 1% Mar 3 2% Fe 1g Jan 53 Aug 
a ae oe a ie ee ee 9%} 10 = Lite} 13, St Ry prior pref-.100| 175 Jan 23) 4% Jan19 lg Dec| 433 Sept 
14 14 | *13 9% 10's| 97% 10% P ; St here Market & 8t Louis_-_100 > 20; 1% Apr 21 M 13 Sept 
3, 10 97% 3 *2 Minneapolis 100 1g Mar 21 1l4 May 
10 104) = 9% 2 3 * . Ba BRK Paul & 8S Marie. Jan 3) 11% Apr 314 June] 24 Sept 
%) +2 3 Y got "Se -_ 600| Minn St Pa R....No par| 5% 2114 Apr 21 : 11 Jan 
*2 37] #2 ™ #1 1 *1g is on Lig lig 1% Kan-Texas RR---- 1llg Jan 3 11 112 May 
3,900] Mo- ee es 1} 433 Jun 26 «Jan 
#1g 14 *1g 4 1p 1lg *3, Lig 855 91g 11%) 3 Preferred series 100 l'g Apr Jan 10 212 May t 
1lg 2 14 77%) 7% 214} 9,500 ifle..-..----- 1) 7, Ja 1g Feb js Sep 
1p Ig] *1o a 1712 18%! 19 4 400| Missour! Pac pote 15g Apr 14 Mar 15 8 Jan 
ne at | age 7) ae ated ae ara a Pal 28 3a] 0°190) Conv retered ng Heb 25] 25 Abr ail] aa June] ogi Sept 
2 1 *1l2 7 Qio 243 «2% oak See pees Secon oe ONE 5 412 Fe 1553 Jan 
1 Ilo Ile 91 214, 2le 1 1 Cen - Jan 25 2 2 Jun 
Be ree a 1913] 19% 24is] 21% 25 708 oOo] N'Y Chie & St Loula Go._.1 2% Apr 31] 120" Jan 2sl| 824 May ‘315 Jan 
z 14 #1g 171 1714 2 31 3 3 Preferred series A-.--.-- 100 Mar 21 May 
17 163 2 a1 216 3144 34 43 ot we oe 50 b 27} 1%3g Apr 7, Jul 78% Jan 
17ig 1814 16% *2 3 22 ag 33 334 4 0| N Y & Harlem---- lllg Fe Jan tl 11% July Sept 
. 2 1 _ 344 110 16) Hartford Apr 4| 30% July] 15% 
“a 3 3 mM a on" 105 108 ei tote i ile 18% ee n Gon breterred == 2-100 ae Jan i “2 an 4 Dec B ome 
*105 10814] 103 13! 13 137%] 131 4 22 2212] 2512 27le ’ N Y Ontario & Wo 1g Mar ll 4 Dec t 
! 6 ‘ 27%| 20,600 ----M 4) 11g Jan e| 135 Sep 
20% 21%1 20° 2in| 2 ai] ao T0%4| "9% 10%] 105 12% N ¥ Railways pret. lg Apr 21] 57 Jun 
"°" aa) Gee Ree 133 Apr ly} 81lz Dec 
20% 217] 20 8 91 934 Mle 1014 > 34 * 3g 34 Norfolk Southern. be llligMar 2 1 o 5 65 July t 
914 97s 2 * 14 4 a > “3 34 1 oo” 1 i 3 400 ~~ ow omen , an ; 20% po 21 Sis — eth Sept 
*14 4 pe 34 #1 4 ’ ‘ 129 ‘ - " 70] __ Preferred. ...-------- 2 Jani2 Jan 
3 . 128 | 128 MR SEE eee 2 Ja 2338 
s2atz 125 "| 1247 124 on ae te “{4%q 16%| 1612 20%] 82,000 Northern Paci soe 13% Jens ee te oe 
2 +7778 2g 14le 4 De ebeed eee et 2727-20 7 17 ar. 
5 iste Lat, 12%) 12 13% tH 4) ius .f ioe 2133|145,200 eagle i canicaneseil fe ns 3| 8% Feb10 eens 3 Aug 
17° 1712) 169 17 | aiose fs ee te ee » ee. 600] Pere Marquette........-- 6 Jan 3 Ole Feb Io 21g June 21t2 Aug 
17 2 — 9 *%  § 61 712 ferred... --.---- 412 Feb 28] 1012 6 Dec} 21l2 
% «i413 #79 . *41g 65g 2 ry RT pp ppeeaneei 100 2 Mar 15 14 Sept 
" es “4 Gis] “ale 8 | ate 10's] 94 11 | 600 Pittsburgh & West Virginia MGs] Sis Ave 19) 10, Dar 11]] te June 5214 Sept 
. 2 = Sig} Big 8 slo 7 678 81 900 nad ates 5} 31 Jan 38 Sept 
8 s 738 *6 Ble 6le 7 * 8 8 4 Reading ........-- 25\4 Apr 5 13}} 15. May 
2} 6l2 6le is Os +. Tepes fae, ~ yo aan epenie 1} 28 Jan 653 Jan 
— a8 oe » a a, soul *351, soni ~ = ait wa dau 30) 1g Jans 1" May| 9% Jan 
28l4 284i] #25 205] #2312 205) #2317 295 ois" avalon’ om “aSeee st. Lol San opener aes «§ oe 137% Sept 
#2319 295.) *231, 4 *18 25 |*18 25 , 1 1 11g va lst preferred. __._-._-_- 100 5lq Mar 15 4 853 Dec] 20!2 
D 7 1 8 1 1,700 ae Se? we 1 Sept 
+20, 25 “7. tes an = is Ise ont i aici: St Lule Sournwes — ie 10 ey tome Jan 5 : -_ Is Sept 
1 a1 5le 3ly ‘ aa Se | ..-.--) Fee. “ee 0 25 7, Jan 3758 ap 
11 1'4 1 1 534) *3lq oy *41g 2 d Air Lin 3g Mar ; ; 612 June 
+34 BM a A = tee Fea ones eS ees 100] 11's Feb | *onueriell on Magi isis Sess 
*41g 29 * lla,” — % a *% = — gh 8% ‘1116400 Southern EO O8.20=0 190) 4'sMar ; 9% Apr2ij] 3 July Sept 
*14 3g 4 7 +3, 7g *3g Pe. 15% UTM4) Tle 2014) 11 500] Southern Railway -----.-- 100 A’ Jan 3% ‘8 a 20! 13. Nov} 35 Mar 
#3, ql = 147%] 1414 1573] 157% 73 753-834) 36,5 See ee 3 16 Apr20; 17 Ap 3% May| 14 
5g 145g) 133% 7 7 4 Oy ee ae ee 100) le 6% Feb 3 4'2 June 
143g 15's] 135g 2 Sle 6le} 6 ‘ ia 8% «9% ‘ Texas & Pacific. ---- 100} 4'g Feb 25 20 llg Dee D 
aac “pe °G,|1.800) shied Avenue =" -—-100 5 Apr 19) 7 Mar fal] 7 nel 28te Jan 
75g . 3 29 | 16 28 mt 5ly 5 le o4 Twin City 100 5% Apr Is 7g Mar 16|| 2 Sg Aug 
*16 29 | *16 2 ++ 53, 5lg Bly ° lls 2 Be Fee artery 6114 Apr 5; 8073) 40 May] 71 
cy Tis] omy otts] say ts 5% 6 1 68 7 t 87 75 | 94,400| Union Pacifie...2...2... 100 56. Apr ¢| “ou Jan ioll ““%Junel “at Aug 
a . on 6 | 54 6 4% 68!2] 694 73% ee "600 aerate i'g Jan ‘ June} 6 Jan 
eae Co he “ted S00] wabaaesa2222222" igo A" £0509] Saar sill ekatel ake dpe 
2 le 9 ove , wee &% = «1% 134 4 oe 4 Feb: 2 May 4 
*59 597%] 58 59 *13g° 134] #138 2 2 1,400 | ee: 100 : 83g Apr 21 4% Aug 
F x oe 2 tern Maryland. 553 Jan 12 lz June 
“1% 1%] =*1% 3 13g 153] *15g 2 Pte aa oo 100 20} 2 Jan 9 8%, Aug 
; ; 34] *13, = 134 , 5 6le 7 Bang aa 100 11g Apr 2 ll % May 
“Sl; G4] “5IS Sts] 5th bas or re 1%] 1000] Western edeeeecaccccczs2100)| UaMar 3] 3% Jaa 
5. Mal sou] ste a] Bay Bi au] 33] 300)" Preterreds =n 2--- ; 1}] 10 June] 24% Ane 
2 lo 2 an *« 5 o*2 ° u : , 2 s 
*114 4 “14 i “| #2 2%] *1% = 2% ’ pre nineeie | ee Seeorinniens 13lg ha, - 2 Mor 3  * sane , * Sept 
*2 ; : am & Straus. -- -- 80 Mar a 1 
2 ; 1, 2244 23 900 —> wre ce-e-e-- --1 3 Feb 28 6% Apr 21 22 June] 73 Sept 
tates Tae OE = te “694 94 | --_._- Express... ...-. —r April) 5't4 Jan 24j} 2 June] 30% Mar 
*1712 207%) *1712 207s ona? . *6§314 89 ““—— 6% 6 67 os _— =. cia oae teats PE 8 Apr 7] 15% roe : ee Dec »* — 
| » * plate 7 Sle ‘ aioe 4 5 Mg Jan : 47% 
es i Be Ta] Tiss 13 | 2.200] adams Mil --2=727 Na iar] im Renzi] 13" Ape gol! Wedunel 4% ya 
39° zt 7 8 OO ‘per 3 A 3. Bia te y no = Pepe ed 7% Mart sia oe =o 30% July| 63'2 nent 
*834 a 5lo 5's 5g : = 2% 3 2%: '200| Affiliated Products "No par 47lg Feb 2 — 2 lg June) an 
a fy 2 | 24 24] 2, dy 10%) 114) 10lg 114 ap oe Air Reduction Ine. -.- - Ne per 'g Feb28) = I'g Jn 21 7%; June} 16% ane 
Zig 215) 2 912] 29% 10 97% 10%) 1014 6434] 6llz 6312] 32, Air Way Elec Appliance 10} its Jan i4) 714 red % Dec} 4 Ma: 
4 10 912 Gla * 56le 607%] 62% : 1 14 500 neau Gold Min_-- 7 Jan 5 lig Apr May 353 Sept 
A+ 58%] 55% 567% 55l a 1 a} a 14% 1714]105,400 At we Rebened No ~~ Am @ 14 dan a4 2 caer Rl, Sept 
Siig Lgl Sllg 1h 4 145g) 1413 15te} 141g ls Ig lly 300 leghany Corp------- No p 1 Apr 5) 3g Jan Sg June} 8 
14 15's 137g 143, ie. lle *7 lle Lig lly 14 15g} 30,800} Alleg f A with $30 warr.._100 11g Apr 17 2'¢ Jun 4 %& June 8 Sept 
*] Lp} #1 Ile is 1 <a | 1 A 4 24 23g 3,400 ~ ae A with $40 wart... - 208 1} Mar 30 2% Jan 6 
1 Ss eet ite *13g lle] 1a lg ohne Ql] *1% ie = Pret A without warr._._1 
oils : i. I's} *1 ite es Pe l5g dg lig 24 @s-divid y Ec-rignts 
*1lg *] ll days. rtEx end. 
- st = sales on this day a Optional sale. s Sold 15 
oO 
*Bid and asked prices. o 
— —_ 
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age 2 SEE SECOND PAGE F 
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a FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED THIS LI 
HIGH AND’LOW SALE PRICES-PER SHARE, NOT PER CENT. | Sales STOCKS Pe yg ro his og teny om A 
. for NEW YORK STOCK e = 3: 
4, SF EK AE S On basis of 100-shure lots. Year 1932. 

Saturday Monday T y Ww Thursday Friday the EXCHANGE. 

Apr. 15. Apr. 17, Apr. 18. Apr. 19. Apr. 20. Apr. 21. Week. Lowest. Highest. - Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| \adus. & Miscell. (Con.) Far| $ ver share | $ per share ||$ per share|$ per share 

*61g 612 61g. 612 6 7 7% «#68 83%, 10)g 9 9 740| Allegheny Steel Co_.__No par 5 Mauar30} 101g Apr 20 5 May| 15 

8334 8553} 8014, 83 7934 8314] 833, 8912] 90 94 88 921s] 99,800] Allied Chemical & Dye.No par} 70% Feb 27| 94 <Apr20}| 42l2June! 8814 Sept 
*119 121 |*11914 121 |*119 12012] 11912 11912] 117 117-1 115 115! 400| Preferred_..__......-.- 100} 115 Apr21] 121% Feb 1|| 9612 Apr| 120 Dec 

914 93g 9 933 9 10%s; 10 107s} 11 1214; 10l2g 12 31,300} Allis-Chalmers Mfg__._No par 6 Feb27| 1214 Apr 20 4 June| 15%, Sept 

712 He 753. 834 8ig 9 85g Ole 912 10 912 10 3,400} Alpha Portiand Cement No par 5% Jan10}| 10 Apr 20 412 July} 10 Jan 

*34 13g *% 1% 41 13g 13g 13g] , 13315 13g -—s- 15g]: 11,200) Amulgam Leather Co._No par 53 Feb 21 15g Apr 20 14 Apr 2lg Sept 
*714 9 *7l4 9 *73g «84 812 Bile 9 9 10 10 400 7% prelerred . ......... 100 5 Feb 23} 10 Apr 21 4 Dec} 10 Mar 
27 2714] 267g 2753} 2653 28 2814 30's] 285g 2912} 28 2912} 15,900) Amerada Corp.___-_.-- No par| 18igMar 2} 30g Apr19 12 Jan} 22% Sept 
121g 121g) Allg 1134] 10!2 1154] 1219 1312} 13 143g} 13 1312} 11,600] Amer Agric Chem (Del) No par 714 Mar 1 14%, Apr 7 3lg June] 1512 Sept 
124 1214 121g 12te 12ig 1212 11% 1212 133g 141g 14 15 4,300} American Bauk Note---_.-- 16 8 Mar 2 Apr 21 5 May] 2212 Sept 
*34 4073} *34 4073; 34 34 37 37 35 37 3512 36le 386 Preferred_ 34 Apr 7 Sut, Jun 13 28 June} 47 #£4xFeb 

3lg Biz 314 33g 33g Allg 4 47g 5 57g 41; 47s| 20,900] American Beet “Sugar__No par 1 Jan 30 57g Apr 20 1, Apr 27g Aug 

16 1653 1512 17438], 1712 2214 1919 2144 191g 2212 16 187s} 2,130 7% preferred_..___-.- 23% Jan 5) 221. Apr 20 1 Apr 9354 Aug 
" 1514] 15 15to]° 15 15's] 15 15%] 1614 1912] 18 18%] 4,700] Am Brake Shoe & Fdy_No pur 9ig Mar 3) 1912 Apr 20 612g June} 177g Sept 

77 *75 83 *78 inno oon caau Te 85 S70 ~ kee 20 Ps SS mncagweae 100} 60 Mar28) 77 Aprl5d 40 July; 90 Feb 
63% 64 615g 6353} 61%, 64 6434 7Ole 721g 747s, 70l!e 73%3/194,000) American Can-_ -~----------25| 4912 Feb 25| 747g Apr 20 2953 June} 737g Mar 
*118 120 |*118 11912/*118 11933] 1193, 120 120 120 121 121 400 a Se Se eae 10J} 112 Feb 27} 12834 Jan 28 9312 June] 129 Mar 

9%, 10 93, 10 9%, 10 1014 114 llig 1314 113%, 13 10,100; American Car & Fdy__.No par 61g Jan 23 13'4 Apr 20 3'g June| 17 Sept 
2414 2512! *23 2334! 231g 24 2414 26 27i2 30 28 28 2,100 PRONNO, cdohusndasawd 15 Feb28' 30 Apr20 15 Decl 50 Aug 
*134 2lo} *1lo 2Zlol *15g 2lo| *15g 2io/ 2 2 2Te 21 200; Ameriean Chain.....-.- No par 15g Mar 31 3'\4 Jan 10 17g Apr 74 Sept 
*4 7 *4 7 4, 7 *414 7 61g Glo} *5lg 7 100 7%. BOOMING oc cncanéen 100 3lg Mar 1 8 Jan17 7 June} 26 Jan 
37!2 3712] 37 3712] 3612 37 38 39%) 40 41 41 43%) 3,500) American Chicle _....Nopar| 34 Mar 2) 41%, Apr2l 18 June} 38 Nov 
*13, 2 *1% 82 *1%, 2 *1%, «2 21g = 2ile 25g 25g 500| Amer Colorty pe Co_.-.-.-.. 10 2 Feb 24 4 Feb 9 2 July 8\4 Sept 
1744 18 17 17 16lo 1714 1612 18 1612 185s 1634 177s} 11,200} Am Comm‘! Alcoho! Corp..20}) 13 Feb27| 22%g Jan 5 ll May| 27 Sept 

#12 2 *lg 2 *5g = 134 *5g «2 lig 14 lly Ile 409) Amer Encaustie Tiling. No par 1 Jan 5 llg Apr 2) 34 Dec 5 Jan 
#43, 5 *43g «65 *45g 5 47g 5 614 638 6 612) 1,000) Amer European Sec’s...Vo par 37g Apr 1] 10% Jan 6 23%, Apr) 15%4 Sept 

43, 5g 454 5 47%, 5 5ig Ble 8%, 10%, s 9’3|188,100| Amer & For’n Power...No par 37g Feb27} 107g Apr 20 2 May! 15 Sept 
11 11 *9l2 1058} 10 1014 = 147s} 16 19 1412 171g] 14,200 Preferred. _........No par 74 Apr 4; 19 Apr 20 5 May| 38l2 Jan 

6 6 *553 578 55g 55g 938 93, 12 Qlo 1l7s} 9,209 2d preferred ___....-? No par 45g Apr 4) 12 Apr 20 2% May} 2i'l4 Aug 

8ig Sigs] *75g Sig 7i2 «8 3 l1lle} 12 1234} 12 13’s| 7,800 £6 preferrel_. __...No par 6'4 Apr 4} 137%s Apr 21 3% June} 33 £Jan 

*5 5le 512 Ble} = *5lg = 584] 51g 58 534-584 6 6 509} Amer Hawatian S S Co__..10 4lg Jan 5 6 Apr2l 3 May 61g Aug 
*3lo 3%] *3!2 334 33434 4 Alo 5 534 57g = Glo} «= 4,703) Amex Hide & Leather_No par 2'2Mar 2 6ig Apr 21 1 May 67g Sept 
18i2 18!2} *1712 18le}] 18!2 18l2} 1912 22 22 23 2212 2: 1,700 PE rs 100} 13l2 Febli}! 23 Apr20 47g May| 27 Sept 
32!2 3234; 32 3234] 327g, 327s] 33 365s} 3712 40 371g 3812} 11,600) Amer Home Procucts..No par| 29!2Mur 1; 40 Apr 20 25 June} 515g Muar 

53g 55g 5%8 Ble 53g 57g 57g «6 61g Gle 6l2 7 7,300] American Ice_._......No par 334 Feb 24 7 Apr2i 33g Dec| 215g Mar 
293, 2934] *29 3012] *28 30%3] 30 30 3012 3012) *30’g 3lle 309 6% non-cum pref__._..100} 25 Feb15) 34 Marl6 35 Dec} 68 Mar 

714 72 6°3 713 653 748 714 Bly 85g 103 87g 1012} 58,000] Amer Iaternat Corp__.No par 414 Feb 27} 10!2 Apr 21 2lgJune} 12 Sept 

3g 33 *14 lo *3g lo *l4 lg *l4 lg \4 3g 800] Am L France & Foamite No par lg Apr 21 lg Mar 15 ly Jan 33 Aug 
*2 3 *2 3 *2 3 *2 3 *2 3 2 2 10 Cee 100 1l4 Jan 3 214 Jan 28 1 July 414 Aug 

1012 1073} 10 10ly 1012 10lo} 10% 12%, 12 15 12', 14 9,000] American Locomotive _Nu par 57g Jan 3) 15 Apr20 35g July! 1514 Aug 
343, 35 *33 35 35 35 35 35le] 37 3912) *30 38 1,700 Preterred..._._._ _....100 173, Jan 3) 3910 Apr 20 17's Dec| 49 Sept 
13 1314 12% 13 12!2 13 127g 1334 1314 14% 1334 144] 17,600] Amer Mach & Fdry Co.No par 83, Feb 27 1434 Apr 20 712 June] 22!4 Jano 
1% 2 *lln 2 *lig 2 2 214] Zin 2% 234 273! 2,600) Amer Mach & Metuats._No par 1 Jan 27 27g Apr 21 1 June 334 Mar 

534 Gla 534 «6. 534 63g 634 Sle 85g 95g 6%, 9 48,30)0| Amer Metai Co Lid._.No par 31g Feb 24 93g Apr 20 llg June 914 Aug 
25 25 *20 25 *21 25 25 28 2734 30 28 30 5,470 6% cony preferred___.-- 100} {5ig Jan 4) 30 Apr 20 6lg June} 32 Aug 

*19 22 19 19 19 19 19 19 19 19 19 19 120} Amer News Co Ine__..No par| 17 Jan20; 30 Feb 6 14 July} 33 Jan 

47, 54 45g 434 45g 444 410 Ble 5leg Bly 6 77s! 71.500! Amer Power & Light..No par 4 Feb 27 914 Jan Li 3 June} 1714 Sept 
1214 12!4] 1310 13le 13 13!e] 13!2 13!e] 14 16 1614 165s} 2,100 $6 preferred ----_ ...-No par 973 Apr 5| 24le Jan il 154 June; 58 #£=Jan 
11 11 10!2 107 10!2 10!) 10%, Llie} 121g 1414] 13l2 141g]. 4,300 $5 preferred. _.-....No par 9 Apr Il} 21lle Jan 12 10 July} 49% Jan 

7% = 7% 7 var) 7ig = Tile 7lg = Ble 85g 93g 84, =914)119,700) Am Rad & Stand San’y No par 453 Feb 27 93g re 20 3'g June| 1214 Sept 

93g Qle 9 914 85g 10 97g 1144 1134 1333} 1063, 125g) 73,700) American Rolling Mitl.__.. 25 534Mar 2] 13% Apr 20 3 May] 1812 Sept 

*21lo 24 22 22 22 22 23 23 24 25 24 243, 1,600] American Safety Razor No par| 20's Apr 6, 25 Apr 20 133g June} 22914 Mar 
3% = 112 *3, le *3, 1 *3, = Ile llg lg} *11g Le 100} American Seating v t e.No par 7g Mar 20 l5g Feb 2 34 June 3%4 Sept 
*14 3g *14 33 ¥i4 3 *14 3g *l4 3g a 3g 400} Amer Ship & Comm-.__No par lg Apr 8 % Jan 5 lg Apr 7g Sept 
#121, 15 *12!, 14 *12', 14 14 14 1443 1419] *1212 14le 40| Amer Shtpbulidiang Co.No par| lligMar 3 16 Apr 7 10 June} 25lg Jan 
19 19% 1834 205s 1873 202 2l'g 2714 27%g 3ll2} 2614 2878 187,200) Amer Smeiting & Refg_No fod 10% Feb 25) 3llyg Apr 20 51g Muy| 2714 Sept 
*49 53 49 52 52 54 551g 5854) 59 61 57 59%) 3,900 ee ae 100} 31 Janio} 61 Apr20 22 June} 85 Jan 
35 35 35 38 *39 41 41 44 44 45 44 4419 3,400 2d preferred 6% a 20!2 Jan 2} 45 Apr 20 15 July| 55 Feb 
3734 38 38 38 3814 3814 38!2 40 41 42 42\4 43 7,106] American Snuff-_.......-- 3212 Janlg} 43 Apr 2tl 21%, June} 3612 Aug 
*105 107!2/*105 107!2)*105 10712 *105 10712] 105 105 105 105 40 Preferred ..... ~seereedaly 102g Jan 9} 10, Feb 23 90 Jan; 106 Sept 
8 8! 712 = 8! 8 9 Glo 9lg 12 914 10%} 26,000) Amer Stee! Foundries__No par 453 Feb 28} 12 Apr 20 3 May! 151g Sept 
*45 4934] *4612 4934] *46!0 49% 4934 4934] *4612 4934] *46le 4934 50 ee ee Sy 100} 375gMar2s8} 56 Jan 9 34 July} 80 Feb 
34 34 34 34 344g 35l4) 35 37's| 37le 38le] 37 38 9,100] Amer:can Stores. ..-_. No par} 30 Feb27} 3812 Apr 20 20 May] 36% Mar 
41%, 45 4212 4414) 44l2 50 48 517} 49 52 471g 505s} 51,800] Amer Sugur Refining--_-_--. 100} 21'2 Jan19} 52 Apr 20 13. June} 3914 Jan 
*97 99 97 97 97i2 99l4] 100 100 99 9912} 99 99 1,400 PE atten conse 100} 80 Jan19} 100 Apri19 45 May! 90 Aug 
! 

8% 9 Blo Ble Blo 834 9 934 914 10) 9 93g] 11,400} Am Sumatra Tobacco.._No par 6 Janil3) 10'g Apr20 2%, Apr! 1014 Aug 
891g 927 8634 884g 8612 S89ly4 865s 9014 9llg 96 Qlle 9579|264,300| Amer Telep & Teleg__..-. 10 8612 Apr 18} 10¥% Jan 11 69%, July! 13743 Feb 
62 6273) 62 62's| 61 63 6314 6612) 69 71 6814 71%} 19,500) American Tobacco.-......25| 49 Feb 23) 71% Apr 21) 401g June| 86%, Mar 
647g 6643) 64 6514] 63% 66's! 6612 7Ol4) 7114 737%} 70le 73 |114,500 Common class B_._.....25) 50% Feb 25} 73’, Apr20.; 44 June! 89% Mar 

*110 113!2] 110 110 |*110 113!2} 110 110 108 108 106 106 900 PI tana naam 100] 102%,Mur 1] 117 Janl4 9514 June} 11812 Oct 
*4lg 6 *41g 6 *4ig 6 5l, Bite 6lo 714 7 7 700} Am Type Founders__..No par 4°3 Apr 10 9 Janil3 4 June} 25 Jan 
[lla Ills} *10%g Lille} *11 1lt2} Alle 13 14144 15 *lllg 1614 130 EEE Coll 100] 10 Apr 6) 187% Jan1Jj 101g July} 70 Jan 
1314 1312] 127g 135g] 1253 13's] 1234, 1353] 14 157g} 1514 18 | 27,000] Am Water Wks & Elec_No par| 10% Apr 7} 1912 Jan 9 11 May| 34l2 Mar 
11 11 11 11 *1014 11 11 1114] 105g 14 1212 141g} 5,300 Common vot tr ctfs.No par 9ig Apr 4] 16% Jan 9 11 May! 31 Mar 
43 43 *42 45 *43 45 *42 45 431g 4312] 45 46 900 Ist preferred_____.-- No par| 35 Mar24) 58 Janil2 26 June} 75 Jan 

534534 53g 53g 5354-534 57g = 67g - é 85g 712 833] 34,400] American Woolen- - ._- No par 3lgMar 2 85g Apr 20 15g May| 10 Sept 
3014 30!2} 2912 30l4] 30l2 314] 31%, 34lo] 3414 3612] 33 3512] 28,800 a 100] 2253 Feb 16] 3612 Apr 20 151g Jan} 397, Sept 

*12 1 *lo 1 *lo 1 *lg 1 1 14 ig ff 300} Am Writing Paper ctfs.No par 33 Feb 8 144 Apr 20 ly May 2'4 Aug 
#210 3 *210 3 3 3 *2 5 3 3 *2 57g 30 Preferred certificates No par % Feb 17 314 Apr 10 2 July 8 Aug 
*3lo 37 334 «4 373 «64 314 Bg 5lg 614 53g ~=s«s57g] 23,200) Amer Zinc Lead & Smelt_..-1 214 Feb 28 614 Apr 20 114 May 67, Sept 
*195g 295g) *24 291o] *24 29le 2912 3lle 34 36 *33 3714 1,20C es Eee 25} 20 Feb2 36 =Apr 20 10 June} 35 Aug 

8ig = B48 Jig 8 Jig Big 8ig 10 115g 151s} 10%, 1212/282,000}] Anaconda Copper Mining --50 5 Feb28) 15's Apr 20 3 June| 19% Sept 
*353 673] *35g 67s] *35g 673] *5 6781 *514 97g] *5lq4 97g) ------ Anaconda Wire & CableNo par 41g Jan 6 453 Jan 31 3 Apr| 15 Sept 

1214 1212] 12 121g} 12 1212] 1212 1314] 117g 133] 111g 1212] 5,200) Anchor Cap.-__.__--- No par 8 Jan20| 15t2 Mar 16 514 May| 1712 Mar 
*65 70 *66 70 *66 70 *65 70 70 70 *65 70 100 $6.50 conv preferred._No par| 6212 Janlij 70 Apr 20 40 May) 75 Sept 
*3 5 *3 4\4 *3 4lo Alg 4ig 453 453 5 5 3006} Andes Copper Mining_.No par 25g Feb 7 5 Apr2i 13g May 9 Sept 
15's 16 161g 1614] al5% 16 16 1614 165g 18lo} 17!g 18 4,700| Archer Daniels Midl’d.No par 9%, Mar 3] 1812 Apr 20 7 + <Apr| 15!l2 Sept 

*95 100 *95 100 *95 100 *95 100 *9314 100 06: SGP 4 ~xnete ee 00| 95 Feb23} 100 Maris 85 Apr! 100'4 Oct 
49 50 | *50 5312} 50 50 | 532 55 | 55 56%) 57 58 | 1,800) Armour & Co (Del) pref_.100} 41 Jan 3) 58 Apr2l|/ 24 May! 61 Aug 

Zig Zig} «Zig 21g} ig Dig] = 21g yl 8 3%3| 234  314]138,700| Armour of Llinois class A_-.25| lg Feb 28] 343 Apr 20 bg June| 2% Sept 

lig Ilg lig ly lig 1g lig Ile 15g 2 the §9 4:02:00 | GHD DB, -cocccecauecccs 25 % Feb 20 2 Apr 20 3g June 2 Sept 
1312 14 134g 1333] 13 137g] 14 1653] 1653 18%) 163%, 18 | 21,300) Preferred._......----.-- 100 7 Feb27| 18%, Apr 20 3lgMay| 157% Aug 
#13, 2 2 2 +17, 2 17, 2 214 2%) 212 2le| 1.700) Arnold ConsiableCorp-No par| 1's Jan19| 244 Apr 20 1 May| 353 Aug 

23, «=2%4) *2% 3 3 3 3 3le] *3 312 31g 3% 930] Artloom Corp- -.------ No par} 2 Mar27) 3% Apr 21 15g Dec} 5% Sept 

*8, «ly 34 34 *7g lly] *1 lly] *1 14 lig Ilg 200| Associated Apparel Ind No par 3% Apr 17 114 Jan il 5g June 3 Aug 

6 63g, 61g 6531 653 74] 74 8 77g +833] 733 814] 19,606] Associated Dry Goods. ----- 1} 312g Feb20| 83 Apr 20 3 May| 11 Sept 

*11 12 | *11 14 | *11 14 | *11 14 14 14 15 = 15 lg 50] Associated Oll........-..- 25 6% Mar 24; 16 Febi14 612 July] 1612 Aug 
*43g «7 *43g 7 *43g 7 *43g «7 *43g 8 a 2 Peer “ae G = W 1SS Lines__No par 41, Mar 22} c4% Feb 24 43g Dec| 1214 Aug 
*43g «8 *43g 8 *43g 8 a5 10 *43g 10 ite. O48 ole i cone ee 412 Apr 11 5lg Jan 14 5%, Dec| 151!g Jan 
1673 1753] 1553 16%] 1533 1534] 1553 17 1634 1753] 1612 18%8| 82,200 Atlante Refining......-.-- 25| 12%, Feb28] 183 Apr 21 85g Feb| 217s Sept 

*11lg 12 | *41%4 1134) 11%, L114] 113g 1214] 1212 13 1212 13 3,700] Atlas Powder. _..-....-. No par 9 Febi14} 1314, Mar 21 7 Dec} 25lg Feb 
61 61 | *61 65 62 62 | *61 65 | *61 £463 | *61 65 30] Preferred_........... -100} 60 Apr 5| 66 Janllj| 45!gJune; 7912 Jan 
*114 Zig] *1% Zig) *13, 234) *138, Qlo] #13, lol *134 le} __-.-- Atlas Tack Corp-.-_---- No par llg Feb 27 2 Mar20 July 373 Aug 
355g 37 3412 3614] 35 3612] 3512 39%s] 3834 4114] 38l2 4112] 30,400] Auburn Automobile...No par| 3114 Feb28| 5612 Jan11/| 28% May; 151% Jan 
*1 1%g} *1 13g} *1 13g} *1 14g i, «63 21g 214] 1,600} Austin Nichols__....-- No par % Feb 2 2\4 Apr 21 lg Feb 17g Sept 

7% = 7!2 Zig Bg 77% = Ble 814 85g 84 9 Sle  933|/290,400] Aviation Corp of Del (The)..5| 5ig Feb 27 93g Apr 21 11g June 87%, Dec 

44,4 414 4ig 43 4\g 4lg 414 43% 41o Ble 5 5331 9,700] Baldwin Loco Works..No par 31g Apr 12 614 Jan 10 2 May| 12 Aug 
107g 117s] Alig Illo} Alig Alig} 1114 Alle} 1212 13%] 121g 14%] 1,510) Preferred.........--.-- 100} 912 Apr 4] 15% Jan 12 8 May| 37g Aug 
76 76 75 75 *75 79 *75 79 *75 79 *75 79 150| Bamberger (L) & Co pref..100] 6814 Feb28} 76 Apri15 62 July} 99 Feb 

*% = 1% *3, = 17% *3, 17g *3, «17 *3, 17 i. Me. Pee Barker Brothers -- ---- No par %3 Jan 4 7% Feb 27 lg Apr 31g Aug 
4 444) 4 4 4 4 37, 410] 43g 473) 43, 514) 99,100] Barnsdal Corp..-----.-- ---5| 3 Mar 2| 514 Apr2i 3% June| 7 Sept 
1612 1612] *15!2 1612] *15!2 1612] 16 1673] 17 19 17 17 410 yuk Cigars Inc._... No par 314 Jan 6] 19 Apr 20 2 Dec] 13 Feb 

755 60 | *55 -..-.] 52 652 | *55 57 1*55 57 1°55 57 50 ist preferred... .... .cc<es- 100] 27 Janis} 52 Aprisi} 30 Dec} 59 Jan 
1214 12%) 12!2 13 13 1312] 1312 15%] 16l2 18 15 1714] 7,300] Beatrice Creamery .-......- 50 7 Mar 2| 18 Apr20}] 101g Nov| 431g Jan 
Oe. at SE acc Te aakct SOR 2 2 Oe Ciw i CE ead ON Ee 100} 45 Feb24| 6°lg Jan 6]| 62 Dec} 95 Jan 
50% 51%) *50) 52 | *50 52 5lig 54l2] 53% 5512] 53 5412] 8,800) Beech-Nut Packing Co----- 20] 45 Jan 5) 5512 Apr20|| 29% May| 45% Dee 
*334 410) *3%, 414] *33%, 414 414, 4le 43, 614 514 57s} 6,100) Belding Heminway Co.No par 312g Feb 20 6'4 Apr 20 25g Jan 8% Sept 
*641, 6514] *63%, 65 6453 65 *67 _.__| 6634 6624] *68l2 _-- 300| Belgian Nat Rys part pref....| 6214 Apr 7] 66%, Apr20]| 57%gJune| 6253 Dec 
91g 9% 9 95g 9 9le2 91g 1012] 1012 117%] 1012 1173} 68,700 pene BGG, «cdcknacen 5| 61g Feb 27] 11%, Apr 20 412May| 18% Jan 
15l2 1633] 15 15%) 1412 1614] 17 1712} 177% 19 1714 187%] 26,900 Of. “ae No par 9 Mar 2} 19 Apr20 5% June| 247, Feb 
171g 1734] 1612 1753] 16%, 18 18%g 21 2lle 25 205g 23%3/135,900 Dacichens Steel Corp- -No par| 10!gMar 2} 25 Apr20 714 June] 295, 
3734 37%) 37 38 37 407%] 4112 44%) 4512 51 4413 46 | 16,400 7% preferred.-.... ~-----100] 254 Feb28} 51 Apr20}| 16% July} 74 Jan 
*63, 7 *6l2 67%) *6l2 7 7 8 8 Sle 8 814) 2,100 maar inor ee No par 312g Feb 28 812 Apr 20 June} 10 Aug 
7 dcset \ : Dace Sy aacek (Seika Sate Se . ee Pere a ~~ spnntmeme” No par 653 Feb 28 7 Jan 5 644June} 14 Feb 

HO ...-| 30%o 1° accu) S876 ..-c] 886K ..--| 66 G0 1 Bl _ BPieiiileccecesccescre 100) Jan 60 Apr2li} 49 Dec} 61 Jan 
1412 147] 147g 1612] 16 167} 16%, 1814] 173g 185s} 1714 185s] 26,700) Bohn hag = ES & Br.No par 91gMar 2) 1853 Apr 20 47, June} 22% Jan 
527g 5273 *53 557g] *53% 55%) 53 53 56 = «56 5714 5714 Bon Ami class A...... No 52 Feb23j 57'4 Apr 21 31 June} 55 Nov 

ae Oe PT a pe ee Ts Se eae hee ey th Fisheries. ...... TOSS caus Sua ox LL es SBR. lg May 1 Aug 

PT Pre aee Pieper py ae Dee oe Meee Biewe See. lst preferred. ...._. TE: RE Ce PN pert 14 Nov lig Jan 
2334 2433] 23%, 2414] 2312 24le 24i2 2614 "2678 28%, 26 2734] 65,500] Borden Co (The)........-- 18 Feb27| 28% Apr20|} 20 July} 43!g Mar 
85g 88% 814 85g 84 9 9 10'g 912 1012 912 101s} 25,400) Borg Warner Corp---...... 10 5lg Feb28} 1012 Apr 20 33g May| 1414 Sept 

#14 5g 5g 53 a. 3 5g 3, «1 Ta | 100] Botany Cons Mills class A-.50 5g Apr 17 5g Apr 17 ly Apr 1l, Sept 
3% 8=— 3%, «37g 35g 0 3% 4 4lg 414 4% 414, 4%) 12,400] Briggs Manufacturing.No par 25g Feb 24 51g Jan 11 2% June} 11% Mar 

* Bid and asked prices, no sales on this day. a Optional sale. zEx-dividend. y Ex-rights. c Cash sale. 

——— 
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ar FOR SALES. DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 












































































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Apr. 15. | Apr.17. | Apr.18. | Apr.19. | Apr.20. | Apr. 21. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. vee Par| $ per share | $ per share per share 
*8 9 *Rlp 9 *8le 9 9 9 1012 1012} 9 912 600| Briggs & Stratton----- 0 par 1012 Apr 20 101g Jan 
68 68 6712 7212) 70% 71 65% 6812] 661, 73 | *68!2 69 4,606| Brooklyn Union a par 82 Jani 891g Mar 
3014 3014) *2912 30 30 8630 31 31!2| 35 36%,| 3712 3712] 2,800) Brown Shoe Co--.-.---- 0 par 3712 Apr 21 36 Feb 
45, 455 41g Ale 45g 453) *414 47% 4%, 5 453, 47s| 2,000) Bruns-Balke-Collender.No par 5 Mar25 413g Sept 
*3 3%3|  *3 343} 3 3 3%, =3Bi2]} «03% S412] 3% 2,400| Bueyrus-Erie Co. -.-..------ 10 412 Apr 20 714 Sept 
414 - 412] *4%, Alg 4, «4% 45, 5 51, 63% 5% 61g[ 3,200] Preferred---------------- 5} 6%; Apr 20 101g Sept 
297% 297%) 27 281g] 26%, 267%) 2815 29 3014 35 35 35 500| 7% preferred..-.-.------ 1 36 Jan 4 80 Sept | 
% 3% *% = —™ 4% 7": 3 1 14 1 14] 4,600] Budd (E G) ions No par 2 Janil 31g Sept 
ie gat ee eg 410} *3 Pos ORE ye % preterred....------ 100) 56 Janil 14 Jan 
*1 1! 1 1 *1lg 114] 1's 1g] tqsdg}— slg 12]: 1,600] Budd Wheel---------- 0 par 24 Jan 11 413 Jan 
*11g 2g} *114 24} tg 14] *1lg lg] 2 2 *11, 24 500 Bulova Watch crate eal coo 2 Apr 20 31g Jan 
*Blp 3%) 33, 37% 3% «4 4 51g 57%| 453 514] 3,10C| Bullard Co.-----.----- 57, Apr 20 
91g Glo} 9g Miz} = Ble 1014) 10% 11 111g 123%] 1053 121g} 34,400 pumougee be Aad idaai “No par 123, Apr 20 1344 Aug 
*114 Ip] Ite lg} tg Me} «lg Me} 5g 2io 234) 1,600] Bush Term-.--.---.---- No par 3% Jan 5 21% 
*3 4 *3 4 *3ig 4 *Z3lg 4 *27, 4 a & oe eames ER ESIESS 100 914 Jan 11 65 
*712 1212) *7l2 12%2] *7l2 10 *7lo 1212) *71g 1212] *71g 1212] --.--- Bush Term Bidgs gu $m 231g Jan 5 85 Jan 
*1 11g} *1 11g 1 1 *] 1g lig 11g llg 114] 1,600] Butte & Superior Mining-.-.10 1l4 Apr 21 17, Sept 
*5g % *5g 34 34 34 % 7g 1 lle 114, 112} 4,700] Butte Copper & Zinc---.-.--- 5 liz Apr 20) Sept 
lig 1g} #138) dg] *1% 2 112 112 lig 1% 13%, 1% 900! Butterick Co. -..--- ---No par 2 Jan 57, Sept 
1314 13%] 12% 13%] 12% 1414] 13% 16 | 16 18%] 15!g 16%| 42,100) Byers Co (A M)---.-- No par 181g Apr 20 2453 Sept 
*351g 45 | *351g 41 | *351g 40 39 39 | *30l2 37 37.. 20 30 ferred.....-------- 100 464 Jan 1 69 Sept 
13% 14 13 §=13%} =13!g 13%) 1312 15 161g 171g) 1614 17%) 31,500] California Packing....No par 177g Apr 21 19 Sept 
#3 lg *3g 1g *3g ig lg lg 5g 34 5g 3%) 3,100| Callahan Zine-Lead------- 3%, Apr 20) llg Sept 
*2ig 27%) 2%, 25g] 2lo Ql} 2% ie] 35g, 412] 384 414) 27,200) Calumet & Cons Cop.25 415 Apr 20 77, Sept 
*3 Slo} *3 Siz] *3 5l2] *3 5l2} *3 5le}  *3 OS eae Campbell W & C Fdy--.No par 31g Feb 1 94 Aug 
105g 11 105g 1053] 10% 1084) 105, 107%, 97% 10% 9%, 11 9,400| Canada Dry Ginger gone’ 11% Apr 8 15 Sept 
*1614 187%) *1614 18 18% 187%) 1814 19 21 23!2| 21lg 2212} 5,800) Cannon Mills_---..--- 2312 Apr 20 23% Sept 
*51, 61g 514 54) *5 5% 5% = 57% 6 7 7 712} 1,300 Cogteal Adutats cl A22NO par 71g Apr 2) 91g Sept 
ee 8 OMe ok SER Sek PER cae AE. <4 * Wk Pees = ij S=eeReyer 26 Jani 32 Aug 
485g 5012] 4714 48%] 4614 49%] 495, 5312] 517% 5512] 4914 5312/251,000] Case (J I) Co sical aie i 1 5512 Apr 20 65% Sept 
*505, 52 49%, 4934) 4814 521s| 54 5612] 56 587g] 56 581g} 1,210 Pref ficates-....1 Jan 1 75 Jan 
95g 101g 95, 10 9%, 10%} 10!2 12%) 11 13 111g 12% | 55,300 ----No par 13. Apr 20) 15 Jan 
8 8g] *7 8 77% «= 7%) 0S 71g 77g 7% «69 7%, $814] 5,100] Celanese Corp of Am.-No par 9 Janil 1253 Sept 
%% 62 %3, 2 *1p 2 *Ig 2 *5g 2 ™ 68 cscs . eee ‘0 par 1 Mari7 3%3 Jan 
wees . ee ee %)*... agi*____ 3g)*____ Me Certificates-....--.-- oun 33 Feb 4 214 Feb 
*1lg 2 *Ilg 2 *1l, 2 *1l, 2 2 2 2 3 320| _Preferred_.---.-.------ 1 3 Janil 712 Mar 
231g 2353] 23 235g] 2314 2453! 241g 25l2] 267%, 2812} 2514 277% | 14,800 Central Aguirre Asso..No par 2812 Apr 20 2012 Sept 
2% «= 2 214 2l4) =*2 212 2 2 21g Qe 3 3 700| Century Ribbon Milis.No par 3%3 Jan 19 64 Jan 
*52 60 *55 60 *55 60 *55 60 *55 60 60 60 60 Preferred. .....--.------ 100) 63 Jan 12 85 Jan 
Il!g 121g 1l'l4 12 10%, 1312] 1414 197%) 2012 24 1814 2343/223,700 cue de Pasco Copper.No 24 Apr 20 1512 Sept 
*1lg 114 114 14) *1%4 112 112 1lz 144 1% 14, 173} 1,000} Certain-Teed Products.No par 17g Apr 21 Feb 
*4lo 10 *5'g 12 *51g 12 *51g 12 *5lg 12 ae. te 8 «ocean 7% preferred. ...-.---- 100 5& Feb 2 185; Aug 
11% 117%) 1138 lie} 11g Alig} 11% 12 123%, 141g] 13 1312} 2,400] City - & Fuel...--.. No par 141g Apr 20 281g Feb 
*4714 48 4614 4714, *47 5lle} 47 47 | *47 5llg] 4714 4714 160| Preferred........------ 25214 Feb 15 Jan 
*7lo 10 *7io 10 *8lo 10 *7lo 10 9%, 16 15 17 1,400 Checker Cab Mfg Corp-.---- 5 207, Jan 18 301g Sept 
17! 17!2] 1612 17 16%, 1712} 17 18 1814 191g] 1814 2112] 22,100] Chesapeake Corp- ---- No 211, Apr 21 Sept 
3 3) 3 3 3 3 3 314 314 3% 314 314] 3,800} Chicago Pneumat Tool.No par 4 Febi17 6% Jan 
6%, 634) *514 634) *5l2 6% 614 7 67% 7 7 734) 1,300] Conv ferred ...- par 734 Apr 21 1214 Sept 
743 (77% 7%) 67% 714 «8 8 8 81g Ble 8lg = Bg 540| Chicago Yellow Cab_..No par 87, Feb 17 14 Mar 
*9lo 10 912 =Qlo} 10 10 10!2 13!2] 1412 15 *1ll, 14 1,000} Chie’ Cotton Oil-.-.--- 10 15 Apr20 1212 Sept 
*31g 338] *2140 8 *2lo 3 *2%, 3 314 4 3% «604 800| Childs Co-..--.-.-.------ Soe 4 Jani2 8 Sept 
121g 125g] 115g 121g] 113, 12t2] 124 1353] 1384, 1543] 1314 1473|167,500) Chrysler Corp- --------.-.--- 5 1744 Jan 4 21% Sept 
*l2 5g : 5g : 5g 5g 34 5g 34 44] 1,500] City Stores-..-.-----.- No par 1 Marl6 2ig Jan 
5 5 *5 17 *5 17 *5 8617 *419 17 *419 17 200| Clark Equipment. -- -- No par, 6 Feb27 8% Jan 
*12ig 14 12 12 *121g 14 *13 14 z14 14 13 135g 600 t P .-No par’ zl14 Apr 20 22 Mar 
*90!g 100 | *90!g 100 | *90!g 100 | *901g 100 901g 901s) 90 90 20| Preferred.....-.------- 1 9012 Apr 1 96 Feb 
*82 8214] 805g 8112] 7743 801g) 75%, 81 77 82 781g 8034] 17,800| Coca-Cola Co ennane ~ 788 Mar 15 120 Mar 
*44 4510] *44 45 | *4414 45 44 44 | *44%, 46 443, 4434 300} Class A__--.-------- C4 46 Febil 50 Mar 
912-97 95g 10l2} 1014 114) 11 117s} 115g 1314] 12% 13 | 25,550) Colgate-Palmolive-Peet No par 1314 Apr 20) 3llg Mar 
52 =54 54 —s«é55 5712 5712] *58 64731 647% 66 | *69 70 900| 6% preferred..-..------ 81 Jani8 95 Mar 
4 Alg 41g Allg 4 4lg 4\2 5 53g «6 5 55s} 5,700) Colling & Aikman. ---- No 6 Apr 20 107g Mar 
#20 64 *21 64 *22 64 *23 64 *25 64 *25 64 iat Non-voting ne al Sei mand deal 80 Mar 
*6 10!2| *6 101g} *6 10! 101g 10!g] *10 1044] *10 10% 100} Colonial Beacon Oil Co. No par, 12 Jan 4 121g Oct 
6 635, 6 6's} 6 7 713 8 734 834] 653 814] 15,200] Colorado Fuel & Iron--No p 4); 8% Apr 20 2%, July| 147% Sept 
3212 34%) 32 33 3214 337g] 3312 3534] 3414 3812] 3334 3712) 44,200] Columbian Carbon vte No 231g Feb27| 3812 Apr 20|} 13!2May| 41% Mar 
814 Bly 81g Big 8lg 83 83, 9 87%, 10 912 9%] 2,100] Columb Pict Corp v t c.No par 65g Mar 27} 105s Jan 6 414 May| 147% Au 
11 11%] 105, 11%4] 1012 113g] 1012 12 | z1114 16%] 1253 1412/101,100] Columbia Gas & Elec-..No par 9 Mar3li 17% Janil 4i4June] 21 Sept 
*60 64 60 60 *60lg 65 61 61 Z64lo 65 65 65 800 seriesA .-....-- 59 Mar 2] 7753 Jan 16 40 Apr] 79% Aug 
53 51454 53g 58g 54 6 5, 6 5lg 6 2,900| Commercial Credit-...No par| 4 Feb27| 6's Marl? 37g June} Mar 
*16 «17 17 17 | *16 18 171g 171g] 17 1814] *16 17 C00) GUE Bak. 2 occ enceccoen 60] 16 Feb27| 241g Feb 9]/ 11% July} 28 Sept 
*18lo 19 | *18l2 19 18l2 18!e] 19 19 | *18le 1919] *18l2 1912 40| Pref le 25| 18'sMar2l1| 201gMar 1 101gJune] 21 Sept 
wo. 7) 490. 7) | 0... 7% 7012 7012) 70 0 70) «71 260| 6%% tirst preferred-.-.100| 70 Mar24| 761g Feb10}| 40 June} 75 Nov 
237g 24%:) 237% 24 235g 25 2512 27 2712 28%] 2612 2734) 19,000 Cm. lavest Trust...No par| 18 Mar 3] 28% Apr20|] 10%June) 27% Mar 
95 95 1 *93 96 | *93 96 96 96 95 9514] 94 9414 800 preferred-.-..-- No par| 84 Jan 97% Jan31|j 55!2June|) 82 Nov | 
CDN, et ATR GSMS, SIME RC: Ee fis. SM O54 % let preserred whl 100] 103% Jan 18] 1111,Mar 1|/ 88 June] 102 Dec 
1414 14%] 135g 14lg} 131g 141g} 141g 15 1553 1814] 16  173s|207,700|] Commercial Solvents-.No par} 9 Feb25| 181, Apr 20 31g May| 13% Sept 
lip Ile 13g 15g 13g 11g 13,112 llg 2g 15g 21g1122.500] Commonw'Ith & Sou-..Nopar| 1% Apr 1) 2% Jan 11 15gJune} 5ig Aug 
24 24 233, 2334] 23%, 24 23% 24le] 25 30 2812 311} 3.500| $6 preferred series...N¢e par} 21 Apr 4) 50 Jan 12 27%gJune| 6812 Mar 
*3\g 6 *31g 6 *3\g 6 *3lg 6 *3ig 6 *3lg 6 | _.__..| Conde Nast Public’ns.No par 3 Apr 4 3 Apr 4 5 y 2 Sept 
814 Ble 814 Bg Ble 834 87g 97% 93, 10% 912 10 | 16,200] Congoleum-Nairn Inc-.No par 7%, Jan31| 10%, Apr 20 61gJune| 12'4 Sept 
*773 10 8 8l2 81g Big] *8ly 97% 9 9 87g 94 900} Congress Cigar Ni 612 Feb 24 914 Apr 21 4 May Sept 
6 6 *5lg 6 Slo Blo] *5 6 6 6le 6le «Ble 800 612 Apr 20 35g Dec] 2412 Jan 
49 50 | 248 49 48 4810] 48l2 4810] 49 50 | *50 53 310| Prior preferred 50 Aprl9g 17 June Mar 
*2 25g 214 2l4 2 2 2140 «Qty 2% 3 234 234) 1,600} Consol Film Indus 414 Jan 20 1 June Jan 
*71, 72 Jig Tile 7'n = 7l2 814 85g Blo 87% 8 gy 3,100 ‘erred 11% Jan 23 2%June| 11% Mar 
445, 4614] 4312 4434) 43 45 41 443g, 423%, 50 441, 48 |158,200| Consolidated Gas Co---No pane 6314 Jan 11 3llgJune| 68% Mar 
8914 S89le] S89le S89le} 8912 S89le} 88 88 873g 8734) 8534 86 1,300| Preferred.....----- 85%, Apr21{ 99 Jan 3 7212June| 991g Dec 
214 24 2'g 22 214 QN4 2 212 253 314 2% «3 3,500] Consol Laundries Corp- No paves 2's Aprl7| 5g Jan10 4 Dec} 10% Jan 
613 614 5% OG lg 6% 6 6 634 7 734 73,  734)158,600|) Consol Oil Corp. -..---- No par 5 Mar 3 734 Apr 20 4 June 9 Aug 
*9612 99 | *96l2 991s] *9612 991g} 985g 991s] *96 110 | *96l2 100 200| 8% preferred--.-..------ 100] 9512Mar 1] 100% Jan1l||/ 79 Febj 101 Sept 
*3g 0 lp| 1p 3g 8 lg Ie lpg 5g 73|:14,800] Consolidated Textile. ..No par 14 Mar 73 Apr 20 14 Mar) 1% Aug 
212 3 3's Ble 3lg 4 4in 47% 43g 5ly 353 433] 6,100) Container Corp class A- ---- 20) lig Jan 10 514 Apr 20 3, June 21g Feb 
114 13g 13g Ile lig 2 21g 23g 2lg 2 13g 214] 14,500 Se 0 par lg Feb 15 215 Apr 20 lg May lig Jan 
45g 45 4g 434 45, 5 5 57 6 6le 553 614} + 6,100) Continental Bak class A No par 3 Mar 1 615 Apr 20 27g May 8 Sept 
#5 34 5g 34 5g 34 34 34 mm <a — 4 10,600} Class B......-.---- ‘0 par Ig Jan 5 1 Apr 20 lg Apr 13, Aug 
*401, 441g] 42 42 4219 4210) 42 427%) 43 441g] 44 44 i OS a a 1 36 Jan 3) 441, Apr20|| 24%June| 47% Mar 
4614 4773| 45%, 4714] 457, 4734] 477%, 501g] 5lle 56 4814 5lle| 56,300 ouueae I Se 3514 Feb23| 56 Apr20|} 1753June) 41 Mar 
*4 410] *4 414 4ig Aly 4) 5 Alo 5ly 5 5\4] 2,600} Cont’l Diamond Fibre---..---. 312 Feb 25 544, Jan il 3 Apr 81g Sept 
14 «(115 1460 4 1414 143g] 1412 155s] 1712 2010] 18!g 2014] 20,900] Continental Insurance...-2.50} 1012Mar28) 2012 Apr 20 6% May| 2514 Aug 
114 114 13g Ile lig lig 14g lle lin «1% 15g 2 15,400] Continental Motors...No par 1 Mar 27 2% Jan 9 5g May 3% Sept 
7\g 738 6%, 7 67% «= 718 714 Bl, 85g = 93g 85g 914]137,200| Continental Oil of Del_No par 47gMar 3 93, Apr 20 35g June Sept 
595g 6012] 5814 5934) 58 61 6034 6412] 673, 74 66  693g| 88.100] Corn Products Refining....25) 453, Feb 25) 74 Apr20]| 24% Jul 553, Sept 
127 1287] 12714 12712] 12712 12712) 12712 128 |*127 12712] 12712 12712 650| Preferred.......------- pa 1171p Mar 15) 145% Jan21j} 9912 June Oct 
31440 34 3 3 *3 314 3lg Bly Blo 4 3 4 3,400] Coty Ine..-....-..---- No a2 Mar 24 414 Jan 20 1lg May 7%, Sept 
2714 27%) 27 2714] 2612 27 27 27%] 2753 2834] 28 285s] 7,200) Cream of Wheat ctfs...No pat 23 Feb25| 28% Jan26|| 13!gJune} 261g Oct 
*25g 314] *234 Sig] *284 34 314 35g 414, 414 4 414} 1,800] Crosley Radio Corp--.-.No par 214 Mar 28 41, Apr 20 2l4 May 714 Sept 
213g 213g] 2012 2012] 2014 2154) 21g 2134) 21l2 23 2114 2235) 9.500] Crown Cork & Seal....No par| 1414, Feb27| 231!2Mar16|| 2773 May 2373 Dec 
*28 29 28 839628 28 28 | *277% 281!2] 29 29 281g 2812 900| $2.70 preferred - - --- No par| 2412 Feb27| 2912 Mar24|| 17% June te Nov 
*1 hie | 112 1 1 *13g 134 1%, 17%] *1% 2 700| Crown Zellerback v t c_No par 1 Aprlo 1% Apr 20 1g June Aug 
13!g 134] 13 13 13. 13%] 1412 15%] 16 18 16 16 5,600] Crucible Steel of America..100} 9 Mar 2) 18 Apr20 6 May 23% Jan 
2012 21 oe ae 21 23 24 30 30 8633 25  28%| 1,430] Preferred........---.-- 100! 16 Feb27| 33 Apr20l| 14 Decl 49% Jan 
*1lg 15g lig lle 134, 1% 2 21g 17 238 134 214] 13,500) Cuba Co (The) ---..---- No par lg Feb 21 23g Apr 20 1g June 31g Sept 
5 53g 5ig 58g ‘ 61g 614 Tle 73g Sly 612 77s| 64,800}] Cuban-American Sugar. -- .10 lig Jan 16 814 Apr 20 May 3%, Aug 
37%, 3912] 38 3934) 38 41lo} 42 45 46 4853) 43 45 2.1401 Wreterred.....cccccceee 100} 10 Jan 9} 485, Apr 20 3lgMay| 26 Aug 
*2714 28 271g 2734) 28 2812] B3ll2 3134] 323, 3412] 337, 347s] 1,600) Cudahy Packing --.-.----.--- 60| 20% Feb21| 34%; Apr21|| 20 May] 351!g Mar 
10!g_ 10! 914 9% 91g Ole 9% 11 1034 1214} 103, 1112} 4,800] Curtis Pub Co (The)...No par 612Mar 3) 1214 Apr 20 7 June} 31 Jan 
B4lo 34lo] 3414 3410] 34l2 3410} 35 35 37 38 37lo 3812] 2,800]  Preferred..-.-..-...-- No par| 30 Feb23| 4853 Jan13|| 37% Dec) 86 Jan 
ldg 1% Idg 184 153134 15g 17 134 ig 17g 21g) 49,900] Curtise-Wright.-.....-.----- 1 lig Feb23) 21g Jan 6 7g May| 314 Sept 
21g 2% 2% 3 *23, 27% 2% 3 3 314 27, 312] 7,000} Class A-....-.---------- 1 2 Mar 30 3% Jan 9 llg Mar 
7 7 74 75g) *7 734] 7g Tig} 77 8le} 8 8 1'800| Cutler-Hammer Inc-..No par} 4% Jan 6| 81g Jan30|| 31gMay| 12 Sept 
*1% =2lg} 3=— 1% gh 1% ha] 1% Ny 13, 184) 2g 2g 300} Davega Stores Corp-.---.---- 15g Feb 23} 6 Feb 3 214 Oct) 7% Sept 
CO eee: CRF Mi Pes So Beal eras Oe oe ce Davison Chemical -- --- No par lpMar27| 4% Jan 10 1 May} 94 Sept 
*l4 3 “1, 3 *1l44 3 *1l, 3 ta 8. Oia oe cae Securities. .-...-.-- Jan 20 2%, Jan 20 1 June 2%, Dec 
91 95g] Blo 934) 91g 95gi 93 Ole} 10 1112} 973 1034] 7,100 Deere & Co pret 1 OE ER 20} 614 Feb24| 1112 Apr 20 614, June| 15% Jan 
*51144 52 | *50 52 | *5014 52 50 3650 52 «5D 5358 3.200] Detroit Edison---..-.--.---- 1 48 Apr 3) 71g Jan 5|| 54 July) 122 Jan 
*10 1512] *10 1512] *10 15le} *10 152] 1514 15le} *12 21 200| Devoe "a Raynolds A..No par| 10 Mar 1) 1512 Apr 20 7 May| 16% Oct 
18% 19 19 19 19 19 19 197g} 20 2034) 2012 2067} 6,200] Diamond Match-...---. No par| 171g Feb28| 207%, Apr 21 12 Apr! 191g Sept 
2614 2633] 2614 2614] 2614 2614] *2614 2612} 2614 2612] 27 271s! 1,100 erred...25| 261g Feb27| 2% Jan26/| 20!gMay| 26% Dec 
143, 15!g} 1412 15l2} 15!g 15'4] 147 167%] 16 1634) 16 1734) 95,500} Dome Mines Ltd-.-.-- No par| 12 Feb28) 17% Apr2l 7ig Jan} 12% Dec 
1412 1412} 1412 14le/ 147, 154] 15% 16 15% 1712} 15 163g} 8,300} Dominion Stores Ltd..No par 101g Feb 27| 1712 Apr 20 11144 June} 1812 Sept 
12 = 12%] 117% 1234] 123 127%] 125, 13 1214 1314] 1253 1434] 27,300 Douglas Airoraft Co Ine No par 10% Feb14| 1434 Apr 21 5 June Sept 
35%, 3614] 351g 357%] 35'4 36%) 37 4012] 4012 45 3914 4134] 70,200} Drug Inc--.------.---- ‘opar| 29 Mar3l1| 45 Apr20|} 23 May) 57 Feb 
*] 3 *1 3 *1 3 *1 3 *1 3 *1 a) sicoud Dunhill International..No par 73 Apr 10 1's Apr 10 53 Dec 31g Sept 
* Bid and asked prices, no sales on this day. aOptional Sale. #Ex-dividend. c Cash sale. ¥ Ex-rights. 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK ey 1 a = 
- NEW YORK STOCK | On basis of 100-share lots 
Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - 
Apr. 15. Apr. 17. Apr. 18. Apr. 19. Apr. 20. Apr. 21. Week. Lowest. | Highest. 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Misceil. (Con.) Par| $ per share | $ per share 
*10 14 *10 14 *10 14 *10 14 *10 14 *10 Beh oscive Duplan Silk..........Ne par| 10 Mar3l| 15 Jan 3 
*85 96 | *85 96 | *94 95 94 94 94 94 | *85 94 7G] Duquesne Light Ist preft...100} 94 Apri9|/ 102 Jan30 
{ 2 233 214 25g 253 3% 33g 4ly 41g Ble 4ig 434) 16,100) Eastern Ro! Mills..No par 11g Mar 30} 51g Apr 20 
54 5514] 52 5312] 52 53 54 57%] 58 6212] 57 5934] 30,500] Eastman Kotak (N J).Ne per| 46 Apr 4| 6212 Apr 20 
*125 125!2) 125 125 125 125 |*113!2 125 |*1131!2 125 |*11312 125 50 6% cum ‘arred_.....100] 120 Feb10} 130 Mar 20 
4, «5 *4l9 5 5 5 514 Bly 55g Glo 61, 6%) 7,000) Eaton Mfg Co_._......No par 3ig Mar 2 6%, Apr 21 
401, 4114) 38l2 40 38!2 4014 44 4412 4614] 42%, 45%33/229,00C} E I du Pont de) sons Mar 2/ 4614 Apr 20 
9812 99 9812 9812} 98%, 9834) 99 100 9712 9712} 98 98 1,200} 6% non-voting deb..... 100} 971, Apr20} 106 Jan 5 
ye 12 * 1g 3g 3g * 2 a 34 34) 4,700 Senild..._... Ne par Feb 1 Apr 20 
*2%, «7 *2% «67 *2%, 7 *2% «#67 *2% «7 °, 7% ace 6% % conv Ist pref....- 100} 4 Mar29} 4 Mar29 
1314 13%) 128, 1312) 127, 1334) 135g, 1434] 141g 1553} 1334 1514] 52,700] Elee Auto-Lite (The)....-..5| 10 Apr 4] 207, Janll 
*80 83 *81 83 *80 83 *80 82 *80 83 83 83 10 BREE. ncncocanacnce 7814 Mar 29 Jan 5 
214 24 21g 2ig 2 Zig 21g 2g 2 24 2 214] 6,200) Electrie Boat............. 1 Jan 3 25g Apr 7 
*11g 13 1g 1% Ilg tg Il, 13 lig 134 15g 17s] 8,100| Elec & Mus Ind Am shares. 1 Febl4 17g Apr 21 
4lg  4le 4 4lg 41g 414 33%, BIg 5 834 6 7\4| 77,600] Electric Power & Light No par 31g Feb 27 834 Apr 20 
9%, 9%) *812 Ql4] *8ig 9% 8ig 10 10 14 13. 14 .400| Preterred__... ~--....No par 7ig Apr 4] 201! Jan 12 
8 81g 7% (77, 8 8 8 9 9 1134} L114 1258} 5 700 $6 preferred_._..... ‘o par| a6%4 Apr 5) 18% Jan12 
2714 2714] 257% 257%) 2714 2714] 275g 2812} 29 30%4| 3012 3112} 6,000) Elec Storage Battery..No par) 21 Febi16} 3112 Apr3l 
ees ee ., ee Se | NP an LS ee Elk Horn Coal Corp....No par ig Jan 4 lg Jan 4 
3214 33 *321o 34 34 34 3512 35le] 3 40 3812 401g] 2,300] Endicott-Jobnson Corp....50| 26 Feb27| 401s Apr 21 
*10712 10912|/*10712 108 |*10712 108 10734 10734)*10734 116 |*107%4 112 100 Preferred............-- 100} 107 Feb17) 108's3 Mar 16 
5 5 *4ig 6 *414 5 4 4 6 6le 612 7 1,900] Engineers Public Serv... par| 4 Feb23 91g Jan 11 
*18 30 *18 30 *183g 22 *183g 2212) 233, 2334] 27 32 100 4 cony preferred. ...No poe 151g Apr 7] 32 Apr@2l 
*197g 2212] *20 237g) *20 23 *20 2334] 233, 25 *25 33 500 $534 preferred___... No 15 Apr 35 7 
*67, 7 *614° #7 7 7 7 734 77% «68 *73%, 8 800} Equitable Office Bidg..No ped 61g Mar27}; 11 Jan 
*33, 4 *334 41g) *33g0 41g] *38q 4g 4ig 4lg] *4 5 100} Eureka Vacuum Clean.No par Apr 4%, Feb i 
1 1 1 1 *1 14 1 1 614 1l4] *13, 1lg 900 ucts Co........-. 7g Mar 1 1lg Jan . 
*10 25 *18 25 *10 25 *10 25 *10 25 *10 eee Ex Buffet Corp.No par; 10 Jan 4) 10 Jan 
*3g 78 *3g 78 *3g 7g *3 7g * 7g *3g eee Fairba mone: acconces: eae See 
*] 2 *1 2 *} 3 *1 2 *1 2 2ig = 2g 70| Preferred............- 1 Feb23|  2is Apr 21 
*3 Blo} *3 312 Zig Big 3!g Ble 35g 4 37g «4 900] Fairbanks Morse & Co. No aa 4 Apr 20 
15 15 *13 15 15 15 *15 20 17 18 17 18 i RE es 10 Feb25 . An 7 
* llg *5g 1 Ig *5g lg *5g Ig *5g Lig ‘it 252 Fashion Park Assoc...No par 5g Jan 26 
*6\g 6lo] *6!g 653 6 6 *6!3 658 65g = 75g 75g 75g 600} Federal Light & Trac....-.. 15 Apr 6 104 San 20 
*35 45 | *35 42 | *35 42 | *385 42 38 8638 38 8638 40|  Preferred_.......--. opar| 38 Apr 20 
*1lg  2le} *1lg 2l2] *1lg 2le 134 134) *2 2le}  *2 212 200] Federal Motor Truck..No par Mar 1 " Mar is 
| *5g dg *5g 7g #5 7g 7g 7g *7g = Ile *7g ig 100} F Screw Works..No par % Feb 27 lig Jan 27 
*13, 1% 1% 62 13, 2g 13%, 1% 2 212 21g 2%) 3,800) Federal Water Serv A..No par, 15g Feb 25} 31g Jan 5 
15 15 *12 15 131g 13lo} 1412 14le} 15 16 151g 15lg 700| Federated Dept Stores. No par 7ig Feb 27} 16 Apr 20 
141p 145g) 141, 1414 141g 1434) 1514 16 1614 181g} 18 2014] 15,100] Fidei Phen Fire Ins N Y..2.50} 10% Mar27| 2014 Apr 21 
*57g 8 *57%, 8 *5% 8 *63g, 8 *63, 8 612 6le 100} Fifth Ave Bus Sec Corp.No par 5 Mar 22 712 Mar 23 
6 116i 6 %12/| %6 124 % 412] 12 12413 16 100] Filene’s Sons.........No perl 9 Apr 5} 12 Apr 20) 
*791, 81 81 81 | *79 81 | *79 81 81 ee ae 50| Preferred._......--.--- 81 Apr 6] 86 Jan16 
12 1214) 11% 12 12 1334] 133, 147g] 1514 1712} 141g 151g] 30,900] Firestone Tire & Rubber. ..10 91g Apr 4] 1712 Apr 20 
50 50 481g 481g) 50 5lle} 52 59 605, 64 60 64 5,400 ib dciaane 42 Mar 3] 64 Apr 20 
493, 5012} 50 505g} 4912 5012} 51!4 5253] 54 56 55 5614] 19,500] First National Stores...Nopar| 43 Mar 2) 5614 Apr 21 
SPS See Pe en ee ee ae ae PER Re ek Fisk Rubber. -......-.. OBE cans cave oe wine enaamagl 
Reet ah cee la See chee Gabe.- andem- auels + dash cece: co eneeeee preferref__.......-- BT stnu new Kal ied onbead 
ee See Pee? sateen eee BR. ese Ist pret convertible ina ares GE <kaa Sank s) seu enne wal 
*6l2 10 *6lo 7i2] *6l2 Tie Jig Tie Ss 10 10 10 1,300 un Shoe class A. No par 7ig Feb 7] 10 Apr20 
*80 95 *80 95 *80 95 80 80 *80 95 *80 95 40 O% 6 pref ies ae wate tat <ania 100} 80 Aprl9| 97 Jan10 
41g 4lo] *334, 434) *4 434 43, Ble 55g 55g] *4 5leg 700| Follansbee Bros. -.-_...- No par| 21g Feb28| 55, Apr 20 
91n 97g 9 95g 9lo 1014 10 1034; 11 11%} 101g 1173} 14,700] Foster- Wheeler. -...... No par 41, Feb28} 117, Apr 21 
*3lg 314 31g 3lg 314 Bly 3lg 4 4 434] *3l2 412] 1,600) Foundation Co__...... No par 2 Feb27 4%, Apr 20 
18lg 18!2} 18 18 18 183g] 1812 20 22 23%4) 21 233g] 12,900] Fourth Nat Invest w Ww achat 1] 135gMar 1] 233, Apr 20 
1 1 1 1lg lig Lig 11 15g 1 17 lig 17%] 7,700) Fox ron ~_—_ | ae No par Mar a 212 Jan 10 
24 244g] 23!2 24 233, 2410] 2412 26 271g 29le] 263%, 2834) 42,200 xas Co.......-- 10} 161g Feb 28} 2912 Apr 20 
*10 247g) *10 20 10 10 *10 15 *10 123g] 123, 123% 120} Fuller ou AD 5 polar pret.No par 9 Jan 9} 13 Marl6 
*3%, 6le] *3l2 6!le 4 4 4 4 *4 6le| *4 612 30 $6 24 pref__........ 0 par 4 Janl19g 7ig Jan 17 
*11g 13g] *1lg 13g] 1g 13g] Fg 18g 13g 13g] *1lg 13g 100| Gabriel Co (The) cl A..No par; 1 Feb27 13g Jan 26 
7 7 7 7 *7 753) *7 75g 63%, 7 6le 63% 350| Gamewell Co (The)....No par 61g Jan 20 9 Jan27 
4 43g 4 43 414 43% 410 5 53, Gl 53, 57s) 15,500] Gen Amer Investors...No par Feb 28 61g Apr 20 
*49 5834] *49 5834] *49 5834] *583, 7014] 5834 7014] *5834 7014] ___---]| Preferred_..-..--... opar| 42 Feb23 Mar 15 
191g 1912} 19 20's} 193, 2053] 2012 22 21 22%) 21 223g] 80,200] Gen Amer Tank Car...No par| 13% Feb28) 22%, Apr 20 91g June} 35% Mar 
733 734 7's 714 753 = 75g 734-8 5g 85g Gla 91g 1033] 19 200] Generai Asphait-~.-.-.-.. No par 45gMar 3! 10%; Apr21 4% June} 1512 Jan 
15 15 1414 14io} 143, 15lg] 15 1614] 17 1838] 163, 177] 21 800 Baking ...-.- thes ate 13 Jan 3] 183, Apr20j]/ 10!gJune} 1953 Mar 
290% ..../°101 ....19102 -....1 102 103 19103 -.-../*103 ...- 20) $8 preferred__...... No par| 99% Mar 30} 105% Jan 26]} 90 June} 106 Sept 
Blo 3%) 4=*3l2 835g Blo 3% 344 334 4 4le 4 453} 2,400) General Bronse.-.-........-- 2g Feb 6 45, Apr 21 1g June} 5 Aug 
| *13,° -2lo} «= *15g 023g] 15g (23g 2 24g 253 3 25g 312] 2,500) Generali Cable........No par 114 Mar 31 312 Apr 21 lg May 5 Sept 
*3lo 5 *Z3lg «5 *3lg 5 *3!g 5 5 5 45g Ble 600 | EI ‘0 par 214 Feb 27 512 Apr 21 11g May} 1112 Sept 
734-82 8 8 71400 O74 7g 834) 101g 12 9 12 1,000} 7% cum preferred. ..--.. 100 lg Mar 12 Mar 16 3% June Sept 
33 34 233 33 33 3314] 3312 34 35 37 35 3514] 4,300] General ar Inc.....No par| 29 Jan 37 Apr20 20 June| 3 Mar 
*10714 10814] 10814 10814]*1081!2 110 |*1081le 110 105 108!4] 105 105 350 7% preferred. .......--1 100 Mari6} 112 Jan 25 75 June] 106 Dec 
14%, 1514 141g 1453} 1414 1434 15 16 165g, 18 161g 1714/242,900] General Electric.......Nopar| 101g Feb24) 18 Apr 20 81g May| 261g Jan 
Illa Allo} L1l2 Alle} Alle LLto} L1'4 Allg] L1'g L114] 111g 1114] 6,500) Special_.............--- O} 11!g Apr20} 12 Jani12j} 1053 July; 117% Sept 
2612 2673, 2614 2713] 2613 2733) 2733 2873) 293, 3lle} 29 3012] 69,200} General Foods.-.-.... No par| 21 Feb24/ 3112 Apr 20 195g May| 401g Mar 
34 34 34 34 7g 78 7%, #1 7, Lig 1 lig} 10,300) Gén’l Gas & Elee A- ..- 53 Apr lig Jan 3 4% July 2% Feb 
51g 5g} *#55g 7 8 8 *8 Sle} *8lo 10 10 101g 500| Conv pref series A..No par 31g Apr 3] 101g Apr 21 3 June} 24% Jan 
*7 14 814 B8lel *8le 14 *8 14 7 7 Pua 190 $7 pref class A...... No par 7 Apr20) 14 Feb23 54 July} 30 Aug 
*9 20 *9 20 *9 20 *9 1912] *7 14 *Q SS BP uccacd pref class A._.... No Apr 14% Jan 11 544 July} 40 Feb 
*26 ____| *26 ____| *267% ____] *27  ____] *28%, ____]*___. 2712] ____--| Gen Ital Edison Elec Corp..--| 244 Jan 26%, Apr 7j|| 181g Apr} 25 Mar 
463, 483,) 47 4773] 46%, 4814] 4912 51 51 54 51 537g] 32,900} General Mills-........ ‘opar| 3512 Mar 54 Apr20]} 28 May] 4812 Sept 
94 9434) 937% 94 9312 94 | *9314 9434) 94 9412} 94 94 1,400] Preferred...........--- 100} 9212 Mar28| 98 Janil10}} 76 July} 9612 Dec 
137, 1414] 13% 137%] 13%, 1414] 1412 1573] 1612 1873] 161g 1744/847,100 one Motors Corp....-- 10 Feb27| 18% Apr 20 753 June} 2453 Jan 
68 6814} 6712 6814] 685g 6934) 70 72\2) 73 77 78 78 3,400 erred .._..... No par| 65l2gMar 78 Apr 21 5614 July} 8714 Mar 
*53g 634) *53g | 634 612 7 *7lg Ql4l *7lg Ql4l *71g 9 200 our Custene Adv A...No = 51g Jan 7 <Apris8 4 June 9 Feb 
31g 3ly 31g Bly 31g 34] *314 Ble 3lo 3lel *3lg 37% 400} Common....-......- No 2igMar 1 312 Apr 20 253 Nov 4 Jan 
4 8] se Si Mp 5 MH SE 5 5 | *5 5M 60] General } Printing ink. =No par 34 Jan 4] 5% Janilj| 2!2 July! 14 Jan 
*2612 60 | *26!2 60 | *2612 60 | *31 51 | *26l2 51 | *42 51 | ------ $6 preferred........No par| 31 Mar18} 44 Apr 8 27! June] 60 FeD 
*2l2 3 *2i2 3 234 = 234 212 3 3 3le 27, 333) 5,600) Gen Public Service....Ne par 2 Apr 6 4%, Mar 16 May 7ig Aus 
20 20 1914 1914] 193, 2053] 203, 2210) 21 2312: 22 2412] 9,100 Gm Reeer Signal....Nopar| 1314 Jan 3] 2412 Apr 21 bi, July| 2853 Jan 
*77 101!2] *77 10112] *77 10112] *7910 10112] *77 10110] *77 10112) ------ 6% preferred ........-. 69% Janil| 77 Feb 6j| 65 July} 90 Jan 
lg 1g lg lp lg lg 5g 5g 5g 34 7% lig} 10,300) Gen iealty & Utilities. _.... 1 % Feb 16 11g Apr 21 ly May; 214 Sept 
*6 Zio} *6 Tile 6 6 7 Tle 7lo Tilo} *8l2 Qle 400| $6 preferred.._....-. No par 51g Jan 19 7l2 Apr 19 56 June} 16% Sept 
*31g Blo} *3ig Blo] *31g Ble 33g «3378 41o 6 54-514] 2,500 Gene) mes...No par 21g Feb 27 61g Jan 11 1% June} 15%, Sept 
*12i2 15 | *12!g 15 *12lg 15 *15 16 16 16 1773 177% 210) Gen Steel Castings pref No par 9%, Feb17} 17% Apr 21 8 Mar! 27 Aug 
125g 127g] 1134 12% 117g 1212 10%, 12% 934 113g] 1012 1234) 95,500) Gillette Safety Razor..No par 9%, Apr20| 2014 Jan 11 10%3 Jan 2414 Mar 
54 = 54 52 534] 52 52 473, 53 50 «= 50l4] 5014 52 3,300} Cony preferred_-_...- opar| 47%, Apr19| 75 Jan 9]| 45 June] 7212 Aug 
*13g lg 13, 13g lig 112 13g 144 17g 23 17g 214] 12,200] Gimbel Brothers ---..-- No par % Feb 9} 2% Apr 20 % June} 3% Aug 
*8 23 812 8le} 10 10 11 11 | *11lo 12 i2 12 400}  Preferred............-- 1 54,Mar 1] 12 Apr2l 6%, Dec] 31 Jan 
51g 53g) *5 54 5g Ble Sle 6le 612 712 7 712} 13,000] Glidden Co (The)--..-- No par| 3%Mar 2 712 Apr 20 31g June] 10% Sept 
*4612 4812] *46l2 48 | *4612 48 4815 48101 49 49 | *48 49l2 140} Prtor pref ~-----..--100] 4812 Apr19| 5612 Jan13}| 35 Apr) 76 Sept 
6 614 5346 55g 6 lg 55g Gy 614 7ig 61g 67) 17,100] Gobel (Adolf) _...--.-- Nopar| 3 Feb16 71g Apr 20 253 May 8 Aug 
16 1653) 1553 1614] 16 1653] 1612 17%] 177, 19331 1734 1933] 10,800] Gold Dust Corpvte...Nopar| 12 Feb27| 19%; Apr 20 814 May| 205s Sept 
| Oo Regie Pore Pe ates gO _| *92 10112 300| $6 conv preferred...No par| 100 Jan18} 103 Jan 4|| 70 July; 101!2 Dec 
53, 5% 5° 578 55g 64% 65g 7% 814 934 73, 84] 81,400 Coates Co (B F)...-No par| 3 Mar 2 9% Apr 20 214 May] 12% Sept 
143, 14%) 1412 15 15 18l0/ 18 197] 2053 2210} 19 1973] 3,300 0 pt ES 00} 9 Feb28) 2212 Apr 20 7 May| 3314 Sept 
1753 18%] 17 18!g} 171g 1912} 193, 2334) 241g 2712} 23 2512]165,400 ceslvear tue Rubb- No par 914 Feb27| 2712 Apr 20 5lgMay| 29% Aug 
42 43 42 42 4114 4310] 44 47 52 55 5114 5312} 8,100 ee opar| 27%Mar 2) 55 Apr 20 19% June] 691g Aug 
*9! 9l2}  *8 of) 9 10%] 11 1210} 12 12%] 11g 12 6,100] Gotham Silk Hose_.... No par) 753 Apr 4) 13% Jan 5 74 Jan} 30% Sept 
. mim ar.... a2e.... ae... gS *.... Ss , “ee rah 41 Apr 3} 41 Apr 3j| 50% Jan| 701g Oct 
Ilo 1% 11g 153 14 Ie ie ite 1 153 13g 153] 25,000] Graham-Paige Motors. ---.-- 1 Apr 3) 21g Jan 11 1 May| 4% Jan 
Blo Glo] = *534 Ble 614 6le 65g, «8 ae 87g 75g 8%4| 15,200] Granby Cons M 8m & Pr. “ido 37g Mar 2 87g Apr 20 2%, June 
412 435] *415 434] *414 434 43, 58%, 7 814 634 712} 14,700| Grand Union Co tr ctfs..No par Mar 2 814 Apr 20 314 June 
23 23 | *20 8 23!2 +2219 24 23 «25 2 2734] 2713 2773| 2,000] Conv pref series...-- No par| 2212 Apr 5) 3412 Jan 9j| 22 June 
*1llig 13 | *11'g 13 1llg Alle} 13 13 | *16 18 | *15 300] Granite City Steel. ...- No par| 1ltgMar 24) 131g Feb10 6% June) 
21 21 20 2053] 2012 2133] 225, 2310] 2312 25le| 24le 251o] 15,000] Grant (W T)-.------- No par| 15% Feb28} 2512 Apr20|} 1412 May 
6%, 7 614 6% 63, = 7g 71g BB, Blo 93g 8 87g} 21,700| Gt Nor Iron Ore Prop..No par 5ig Feb 27 93g Apr 20 5 June 
145g 15 1412 157%] 157% 1810] 18 191s] 1834, 19531 17 1878] 80,100) Great Western Sugar..No = 67g Jani19} 195, Apr 20 34 Apr 
*98 100 | 100 103 | 102 103%] 102 10373] 102 10214] 98 98 | 200) ~ Se ac ences 100} 7212 Jan 3) 103% Apri9jj 48 June 
#3, 7g 34 34 78 78 78 7g %. 44 1 1 5,100] Grigsby-Grunow- ~~... No par bg Mar 3 1 Jan 5 lg Apr 
13%, 1% 17, 1% 1% = 2g Zig 28g 21g 25g) «2 2%3| 18,600] Guantanamo Sugar....No par lg Jan 23) 25, Apr 20 lg Mar 
*141, 15 | *133, 1453] 143, 17 17144 18 1612 18%] 16 16531 7,900] Gulf States Steel--_... © par 6% Feb27| 1912 Jan 5& 212 June 
*21lo 25 | *21 25 25 26 | *32 32101 28 3214 27 27 60 Se 100} 1614 Jan16} 3214 Apr20j} 12 July 
1612 1612} *165g 1714) *165g 1714] 17 17 | *165g 1714] *165g 175 800| Hackensack Water...-....-25| 15 Marl18} 18% Jan12j; 15 May 
*25 2714] *25 2714] *25 2714] *26 285s 2612 2610] *26 2858 10| 7% preferred ciass A....25| 25 Apr 8| 28% Jan 12 19 May 
2 2 lig 184 Ilp 184 1%, 2 27g Zl 244) 12,600 Dept Stores. ..-. Opar| ig Feb28) 27% Apr 20 53 July 
ri] *1114 143) *11 141g] *11 = 14 143g 143 3 16 15% 1612 500] Preterred......---<<<-- 1 9 Apr lj 1612 Apr 21 7ig July 
| *3l2 lg 344 334) *314 41g] *3%, 4 Al, 41, Aly 500) Hall Printing -~...--......-- 10 3lg Feb27| 414 Feb 7 31g July 
*15 25 *15 25 *15 438625 *15 25 *15l2 25 | *15!2 25 | ------| Hamiton Wateh pret... stoned 100} 15 Febilj] 18 Janll Oct 
*46 50 | *46 50 | *46 50 | *46 50 4912 50 50l2g 53 240] Hanna (M A) Co $7 pt-No par| 4512 Jan 4) 53 Apr 2l 33 May 
*71g Qlo} *714 = Qlet *7 9 8lg Ble 8l2 10 953 10 1,200] Harbison-Walk Refrac.No par| 61g Feb25) 10 Apr 20 7 May 
#lg 4 1g 14 *1g 14 *lg 14 *lg ly *1g Mil w deane Hartman Corp class B.No par lg Apr 3 1g Jan 10 Ig Dec 
*14 3g *14 3g *14 3g *14 3g 3g 3g 4 3g} 1,700! Class A........... -No par 14 Mar 18 7% Jan 5 3 Jun 
y * Bid and asked prices, no sales on this day. aOptional sale. zEx-dividend. y Ex-rights. 




















——————- 











——— 











oo 
































2756 


New York Stock Record—Continued—Page 5 


rw FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 


April 22 1933 




















' SHARE PER SHARE 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS’ Sunes shane Jan. 1 Range for Prevtous 
Sor NEW YORK STOCK On basis of 100-share tots. Year 1932. 
‘ Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Ai §=6Apr.15. Apr. 17. Apr. 18. Apr.19. Apr. 20. Apr.21. | Week. Lowest. Highest. Lowest. Highest. 
Hi $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par} $ per share | $ per share ||$ per share|$ per share 
SD tee epi ine bebe thes bee adie Mie dag adi «tak saath cde Hawaiian Pineapple Co Ltd_20) _... ...- --| -.-- ------ 11g Nov; 10 Jan 
i *1 14}. *1 Il4] *1 114 1 lig 1g] *1lg lle 700| Hayes Body Corp----- No par % Feb 27 1%, Jan 9 14June| 312 Sept 
i} 75 961 77 77 | 78 80 | 80 802] soig 82 | *78 84 | 2,100) Helme (G W)---------.--- 6912 Jan 16) 82 Apr20|| 50 June] 8153 Sept 
i *414 67 *414 7 *414 7 *41g 7 7 7 *5 7 100| Hercules Motors. - - --- Nopar| 3 Mar20 7 Apr20 4% June} 812 Jan 
} 167%, 167%} 1612 1612] 164%, 16%) 17 18 18 185g} 1814 19 5,000| Hercules Powder ----.-- No par| 15 Feb27| 2014 Maris8}| 137, Aug} 2912 Sept 
*851, 9512) *851, 95i2) *8512 95l2] *8512 9512] *95 95le hy 91 30| $7 cum preferred_------ 100; 85 Apr 5| 95l¢ Feb 6|)| 7O0l2zJume} 95 Jan 
*41 43 | *40 4212) 40 41 44 50i2e] 51 54 53 | 4,000) Hershey Chocolate-...No par| 351g Mar29| 57% Jan11|| 43!2 July} 83 Mar 
*65 7453] *64%g 737%] *6912 731s] 69 74 7612 79 76lg 78 1,500| _ Conv preferred --.-- No par| 64% Apr 5| 80 Jan 9|| 57 June} 83 Mar 
ete: Tiitin ae tite at: tk ogee. oSgeh wht jamal sth - anal Duledl sel cnctae Mae Ce) & Co cites A...O DU cack conc cu] ecce sass se 14 Apr 1% Jan 
j #414 5i4) *414 5g] *414 Bly 514 Bly 5 5le 54 Ble 600| Holland Furnace- ----- No par 3lg Jan 4 7 Jan30 314 Dec} 1212 Aug 
#212 3 #212 3 3 314] *3 312] 312 Ble} *3% 4 300| Hollander & Sons (A)-.No par| 214Mar 2] 312 Apr 20 2% Dec| 103g Mar 
i} 186 191 | 186 190 | 187 187 | 186 198 | 193 19712} 193 201 5,800! Homestake Mining------- 100} 145 Jani16) 201 Apr21j| 110 Feb} 163 Dec 
‘ *11, 15g} *112 15g lig 1% 1% = 1% 2 21 21g 214] 4,200) Houdaille-Hershey cl B No par 1 Mar 2 212g Jan 10 1 May 412 Sept 
W| | 44%4 «45 4414 4453| *44 4615] 445, 4455] *4514 461g] 4514 A454 600| Household Finance part pf_50| 441, Apr17| 51% Jan12|| 42%4Jume} 571g Jan 
14 144g; 1314 14 13%, 13!2] 13% 1573] 1514 1653) 15%, 184% 20,100) Houston Oil of Tex tem ctfs100 814 Mar 3 18% Apr 21 8%4 May! 2814 Sept 
2% 3 25 278 25g 2% 2%, = Big Big 3g 314 37 | 16,700) Voting trust ctfs new----25 1% Feb 28 3’g Apr 21 11g May Sept 
1l!g 125) 115g, 124) 1114 125%) 13 164, 17 Vi 15 177s} 34,900) Howe Sound v t c_----__-- 25 512 Jan 3} 191, Apr 20 47g, Dec} 1612 Jan 
3%, 3% 35g Bg 4 4 4ig Aly 4% 4%, 55s! 7,500) Hudson Motor Car....No par 3 Feb28 553 Apr 21 273 May| 11% Jan 
21g 2g 2 2 2 2! 2'g 24 24, 3 25g 27s3| 6,500| Hupp Motor Car Corp----- 10 15g3Mar 3 3ig Jan 11 11g May 5%g Jan 
*3g 1g 3g *14 3g + 3g 3g 1p 1g lo} 1,200] Indian Motocycie---_-- No par 14 Mar 16 % Jan 6 3g June 21g Sept 
*1 13g) *1 13g} 11g 14g] gsd]sdtpsstgl gs 800| Indian Refining. ......--- 10] 1's April] 2 Jan 4 1 Apr} 2% Nov 
314g 3143) 29%, 31%) 31 32 3144 33i2] 337% 36 34 3612} 20,800) Industrial Rayon-.---- No par| 24 Apr 4] 38% Feb 9 7igJune| 40 Sept 
} 321g 3312] 3012 3212] 3lig 343g] 341, 36%] 3612 3912] 35 #3612) 23,900) Ingersoll Rand----.----. No par| 1914 Feb27| 3912 Apr20j| 14% Apr; 447s Sept 
1912 1912} 1914 19%] 1914 19%] 20 21 23%, 25 23 2314] 7,500] Inland Steel_.--..----- No par| 12 Feb27| 25 Apr20i}} 10 Jume| 277s Sept 
| *3 3%, 314 3l4 3 3 314 4 41, 47 37g 4%) 10,900] Inspiration Cons Copper.-.20) 2 Feb25 473 Apr 20 34 May 734 Sept 
' lig 2 *lig 2 *lig 2 lig 1% lip 1% 15g 144} +=1,100) Insuranshares Ctfs Inc_No par 114 Mar 29 2ig Jan 16 1 June 37g Jan 
*1%e 0 «0 2'4] 4*1%8 «=—214) 1% SS 2Igh*1%g 2 1%, 17% 24 24 500] Insuranshares Corp of Del-_-_-1 1% Apr 5 412 Jan 10 314 July 81g Sept 
t lig 11g 1 1 1 14 14 lig lig 15g 1lg 15g} 3,300] Intercont’l Rubber-...No par 5g Mar 21 153 Apr 20 14 Apr) 31g Aug 
25g 28% 23g 2% 2% «34 314 3% 3% 86 4le 3%, 4% | 14,506] Interlake Iron_-_-.--.-- No par| 2igMar 1 41, Apr 20 15g July 714 Sept 
*1l3, 2 * 14, 2 ¥* 13, 15g 1% 17% 1% 17 1% 1% 1,000) Internat Agricul... No par 7g Feb 17 21g Apr 6 l4 Apr 31g Aug 
i *7 Sig] *7 9 *7 Slo] *7 Sle 9%, 9%! *8 9le 100| Prior preferred__.-.---- 100 5 Jan 3 934 Apr 20 3% Apr) 15 Aug 
95%, 9634) 94% 957) 95 9612} 97 100 101%, 10514] 102 10514] 8,900) Int Business Machines_No par| 75%, Feb 28} 10514 Apr 20 5212 July} 117 Mar 
*3lo 4 35g 35 35g 344 3% «= 335% 35g Aig 414 4%) 5,200] Internat Carriers Ltd_------ 1 2% Jan 16 4%, Apr 21 1l4 May 5lg Jan 
912 9% 9% 11%) 11 124, 1214 15!4] 134% 16 125g 147g] 33,900) International Cement__No par 61gMar 2| 16 Apr 20 35g June! 18%, Jan 
¥1g \4 Ig Ig Ig Ig Ig ly lg 14 1g 14] 10,600] Inter Comb Eng Corp-.-.No par lg Apr 13 % Jan 10 1g May 173 Jan 
; llg_ Ile lig 2 15g 25g 1% 24 23g 24% 2%, 2% | 3,900} Conv preferred__.-.No par 13g Apr 12 6 Jan 5 412 Nov] 21 Jan 
} 241g 25lx 235g 2410 2312 247% 25l2 27le 2814 30 261g 287g/249,100| Internat Harvester....No par 135g Feb 28 30 Apr20 102g July}; 341g Aug 
i} =*92 99 *925, 99 *9llo 99 *921lo 99 9312 941g] *93le 98 300 TS ae 100} 80 Jan 5} 94!s Apr20 68%, June] 108 Jan 
3% = 337g 3% 3% 37g «3% 3% «4 44, 5 5 55s! 7,300] Int Hydro-Fl Sys cl A__No par 212 Apr 4 61g Jan 11 25g June} 1153 Mar 
*1%, 2 *13%, 2 1%, 1% 2 2 2 214 2 2is} 1,700] Int Mercantile Marine_No par 14 Jan 4 21, Apr 20 7g June 4l4 Aug 
97g 10% 9%, 101g 9%, 1014] 10%, 11%] 12!2 15 12 1312]}671,800| Int Nickel of Canada..No par 6% Feb 27} 15 Apr 20 31g May| 1212 Sept 
’ *81 86 *81 86 *81 86 *83 86 86 86 *36 89 200: ee 100| 72 Janill 86 Apr 20 50 June} 86 Mar 
; *314  41o] *314 4lo} *314 41g] *314 412] *31g Ale 3 334 30| Internat Paper 7% pref_--100 212 Jan 4 4%, Jan 25 1%g June! 12 Sept 
*1o 1 0, -- 1 *34 1 #34 1 ¥3, 1 is § 500] Inter Pap & Pow cl A.-No par 1g Apr 21 llg Jan il lg June 4%, Aug 
*14 lg el, ig *3g lp lg lp lp lg 3g lg} 1,400 — "ae No par 1, Apr l 7g Mar 15 ly May 2 Aug 
i 3g 3 *14 lg *14 ly \4 14 lo lg 3g le} =1,500 ee No par 4 Jan 6 1g Jan 10 14 Apr lle Sept 
j *212 25g 21g ig 21g 2ilp 214 25g 3 314 3 3 2,900 | EAS 100 2 Apr 5 41, Jan 16 1% Dec] 123, Sept 
55g 55g] «F412 Sle] 41g Sle 5ig 55g] = *41g «GB lo} «= *6lg le 400] Int Printing Ink Corp.No par 31g Feb 28 5%, Apr 15 3 Dee 83%, Mar 
*____ 3612) *35 3612] 35 36121 *37 = .._-_] *35 nant 42 * 23565 40 a 100} 35 Aprl8} 43 Mar22/| 724% Jan} 45 Nov 
18 1814} 17 177g} 17 17%; 18 185g] 1912 20%) 19 20 8,800] International Sait _---- No par| 13%Mar28| 20%, Apr 20 9%, June| 231g Feb 
29 29 2834 28%] 291g 2914, 30 33 33%, 36 36 8637 3,900] International Shoe__..No par| 243g Jan 3) 37 Apr2l 2014 July} 443g Jan 
20%, 21l2} 193, 2012] 197, 2212} 225g 25%) 2612 3144] 25 3114] 26,100] International Stlver_----- 100 9%, Feb 25| 31%, Apr 20 7ig July} 26 Sept 
3814 391le] 3712 3814] 387% 40 41 47\4] 45le 50 45l2 49 1,700 7% preferred .........-.. 100} 241p.Mar 2} 50 Apr20 26 May! 65 #£=x¥Feb 
65g 67% 63, =6%%4 6144 7 67, 87% 95g 13 95g 11!41379,900| Inter Telep & Teleg__.No par 51g Feb 28} 13 Apr20 25g May| 15%, Sept 
j 2 2 2 2 2 2 21g Zig «2% 21g 2le} 1,000) Interstate Dept Stores.No par ligMar 2 27g Jan 11 lligMay| 11 Jan 
$10ig 21 5 *11 = 21 | *hi1 21 *iGhe: 21) 5 RRs 81:7 788 |. BET ches ee 100} 12 Apr 7| 25 Janl10j} 18 June] 52!g Jan 
| *21g 234] *212 2%) *2lg 334) *3 334 3%, 4 4 A4l4} 1,800] Intertype Corp------- No par 17g Jan 24 41, Apr 21 212 Dec 7 «Apr 
*17l2 18 171, 18 171g 177] *175g 194g) 201g 201s} 21 21 800} Island Creek Coal-_.-...---- 1} 11 Feb27) 21 Apr2i 1014 Apr} 20l2 Aug 
29 29%) *28 29 | *28 29 2912 30le} 32 34 325g 34 1,900] Jewel Tea Inc__--.-.-- No par; 23 Feb27| 34 Apr20|| 151g May! 35 £Feb 
20 205, 19 20 1914 20!2} 20!2 23 2212 24%) 22 237g] 62,900) Johns-Manville----.-- No par} 1214Mar 2] 24% Apr20 10 May! 3343 Sept 
{ 51 52 51 51 51 51 50% 541g) 5614 60 65 .55 3 OS ear 100} 42 Apr 5| 62 Feb 1 45 July} 99% Jan 
*45\0 48 *45lo 48 48 48 49 52 55 55 53 55 170| Jones & Laugh Steel pref_100| 35 Feb 1 55 Apr20 30 July| 84 Jan 
*105 108 |*105 108 105 105 j*.... 105 [*.... 105 [*.... 105 20] KC P&L Ist prefser B No par) 105 Apri8| 110 Jani17 90le Apr} 113% Jan 
| 3 3. 3 3 3 Big Big 4 4 4 37g 4lg] 3,800] Kaufmann Dept Stores $12.50| 25gMarl15) 4's Apr2l 3. May; 94 Mar 
j 9%3 97%) 868% = Dlg 9 912 912 10!g 93%, 10%) 10 1012] 17,300] Kayser (J) & Co------..._ 25| 6% Feb27| 10% Apr 20 4% July} 14%, Sept 
| 1% 1% ldg 1% 1%, 1% 13, 2 2 21g 2 2ig| 6,906] Kelly-Springfield Tire...... 5 7gMar 2 ig BOUT vita cast Bei make 
9 9 9 9'2 1012} 10% 1143) 115g 1153} 11 12 5400| 6% pret....-...-.-- No par 6 Pebssi 12 Aprsili ....+--- ps A 
Se Nias. diem igitlan beetiintiee wae wate sieGh wisexk Seheak wecn 64buR welcome 8% preferred..--.-.----- TD Gicsgk ces GHEE tate camer ate 65g June| 2412 Sept 
| es I eae. a: ES Reet eS SKN OS pret errets Of Game. «-) sce cock wo] wdew cece oo 7 June; 24 Sept 
Se eee Pe ee: ee. ee ES ae ees, SS 6% preferred. _..------ PE Se Lees eae 20 Jan| 53lg Oct 
Geen ened emest! on RO Te a eae Seeeeee (eae Kelsey Hayes Wheel_..No par 33 Jan 3 5g Jan 6 14 Dec} 414 Jan 
wee 43g 45g 43g 43%, 47g 54 54 «6 514 5%) 22,700) Kelvinator Corp------ No par 31g Feb 28 6 Apr 20 2%, May| 10%g Feb 
*383 35 | *33 35 35 35 | *35 36 36 36 36 83= 36 lz 30] Kendall Co pt pf ser A_No par} 30 Jan10| 3714 Mar 20 17. July} 38 Feb 
11% 12%] 114g 117%] 107% 1134] 123, 1419] 15 17 14 1514|246,200] Kennecott Copper- --.-- 0 par 73g Feb28| 17 Apr20 47g June| 1914 Sept 
*714 8lo} *7l4 8 714 (74 Jig 8 9 9 87g 87g 600| Kimberley-Clark - - -.-- No par 57g Apr 6) 10 Jan25 612 Dec| 19!2 Jan 
*1 2 *1 2 *1 2 *} 2 *1 2 *] , i Pee ET CR Nc mamcmeern No par 1 A 3 llz Mar 31 lg Apr 5 Sept 
bs Meme *5 7 *5 7 *5 7 7 7 8 8 7 Preferred - -..---.-- No par| 453 Feb14; 8 Jan23/|, 3 June; 19 Aug 
6% «67 6% 7 612 738 77g 83 812 97g 812 8%) 47,100] Kresge (S S) Co_--.-------- 10 5lgMar 2] 10% Jan10 65s July} 19 Jan 
*851g 90 | *85!g 90 | *85l2 90 90 90 | *8512 96 | *85l2 96 10) 7% preferred..--..--.-- 100} 88 Apr 4] 100 Jan 5/| 88 May| 110 Mar 
*28 30 *28 30 *281g 30 2812 2812] 30 31 30 30 600] Kress (S H) & Co_--.-- No par| 27 Jani7j| 31 Apr20 18 June} 37 Jan 
EE Pe a ee Ee a eee ET ee See Sees Sh. Kreuger & Toll (Am ctfs)----] 1-32 Jan 26 4 Jan 3 ‘33 May 91g Jan 
} 221g 2212} 22 22!2] 215g 231g] 23l2 2553] 26%, 30 2412 27%3| 65,200] Kroger Groc & Bak.-.No par, 1412, Feb28; 30 Apr20 10 May] 187% Mar 
26 «37 26 2614] 26 27 27 30 291g 31 29 30 | 26,000] Lambert Co (The)---.No par| 221gMar 2} 3412 Jan12|} 25 May) 56% Jan 
| *1l2 3 3 3 *3 6 *3 6 *3 6 *3 6 100} Lane Bryant-------.-- No par 3 Feb 8 3 Feb 8 2 May 753 Aug 
} 514 Sle 54 Bag 5lg 57g 6 612 6%, 7 5le 6 6,600] Lee Rubber & Tire. ---._---- 5 3% Mar 2 7 Apr 20 1%, Apr 8lg Sept 
*8 8%) *8 844 81g 8% 814 934) 1012 1073} 1014 10!4] 1,000] Lehigh Portland Cement---_50 573 Jan 5| 107%3 Apr 20 35g Apr} 11 Aug 
*43 «465 | *43!g 65 431g 431g] *431g 477] *431g 477s] *431g 477 10; 7% proterred.........-. 100} 34 Feb 9} 45 Mari6|; 40 Dec} 75 Jan 
“1 112g 1 1 lig Llg} *1y Ile lig le 14 Le 800] Lehigh Valley Coal-....No par 1 Jani13 llg Jan 11 1 May 4% Aug 
i *212 3l4] *2% 3 a2 34 314 Ble 34, «34 314 314] 1,000 ES eee 212 Apr 10 312 Apr 19 14 July; ll!g Aug 
4614 4612] 4512 4633] 45l2 46%) 463, 51 533g 5573] 5214 557! 20,200| Lehman Corp (The).--No par| 3712 Feb 28) 55’s Apr20]} 30lgJune|] 517s Sept 
*17l2 18 *16%g 18 *16%, 18 18 18 18% 20 1914, 1934) 2,500) Lehn & Fink Prod Co-.-..-.--. 5} 14 Feb27| 20 Apr20 6 May| 2414 Mar 
‘ 81g 8lel 8 833} 8le 9 91g 10 934 107 91g 103g) 20,200} Libby Owens Ford Glass No par) 4%Mar 1] 10’s Apr 20 3% May| 933 Sept 
: 6514 6612] 667g 67 66 67 68 Tile] 73 75\4] 74 75 10,600] Liggett & Myers Tobacco..25) 49 Febi16} 7514 Apr 20 3214 June} 65l2 Oct 
6634 68% 657g 68 661g 6812] 68% 7212] 7414 7733] 7414 7612] 73,400] Series B......-------.-- 25| 49% Feb16| 77%g Apr20|| 341g May| 6714 Sept 
N *12712 129 [*12712 129 |*12712 129 |*12712 129 |*12412 129 |*125 129 | -____- ER EE 100} 121 Mar 22/ 132 Feb ||| 100 May! 132 Oct 
131g 13%) 13 13 | *13 13!2f 14 14le} 15lg 15%} 16 16%] 4,100} Lily Tulip Cup Corp--No par| 13 Apr 6 16% Apr2l 14 June} 21 Mar 
iy #14 1512} 153g 1533) 15%4 15M 153g 16 16144 17 16%, 1712] 3,000) Lima Locomot Works..No par| 10 Janil7| 1712 Apr2i 8lg Apr| 19%, Aug 
‘ 67g 673) 6%, 678 7 8 8l4 Ble 834 9 Qle} 2,800) Link Belt Co_-.------ No par} 6% Aprl17| 912 Apr2l 61g June} 14 Mar 
m 617) «=«(1753) 16% 1712) 17 14% 165g 1712] 1612 181g} 1612 177%] 13,100] Liquid Carbonic------ No par| 10% Feb25| 181, Mar 23 9 May| 22 Mar 
WH | 6O12le «13 11% 121g] 12 1234) 127 1410} 14 1584] 13 1414] 30,500] Loew's Incorporated_..No par 81g Mar 22} 2112 Jan 4|} 1314 May| 37% Sept 
HM 44) |= 44 | 4253 45 | #4284 44 44 45!s] 48 50 48 497s 700] Preferred........-- No par| 35 Apr 4| 5612 Jani3j} 39 July} 80 Sept 
| 17% 62 “ 2 17g 2 2 214] 214-234] 921g Ss 25g) 6,300] Loft Incorporated- ---- No par| 1% Feb24) 312 Jan 6 173 June} 5 Sept 
oo 1 1 *5g 214 *bg 214 *5g 24 *5g 24 100] Long Bell Lumber A-.-No par lg Feb 28 llg Feb 3 14 May 2%, Aug 
H} 27 °.27%) 27 27 7 2714] 2712 2914] 297, 3314] 30 3234] 12,800} Loose-Wiles Biscuit-------- 25] 1914 Feb27| 331, Apr20]] 16ig July] 36%g Feb 
Hy *11812 120 |*118!2 120 [*118!2 120 |*118!2 120 | 118l2 11812] 11814 11814 110] 7% 1st preferred.------ 100} 115 Jan 9} 120 Jani4j}/ 96 July} 118 Oct 
14% 15l2} 1412 15lg} 14% 15%] 1 16 17 —(177} +1653 1778|125,500} Lorillard (P) Co.----- No par; 10% Feb16) 1773 Apr 20 9 May| 18% Sept 
*93 10012] *85l2 101 *85le 101 *5114 101 *85 101 [85 IGE BP scecue 7% ay SS weudnoene 100} 87!2 Feb23) 99% Apr 6 731g Jan} 10813 Sept 
| 78 34 84 * 34 % 1 7g 7g 7% «(1 2,300] Louisiana Otl_-....-.-- No par Sg Jan 5 llg Apr 20 lg Jan 24 July 
*5 6 *5 6 *514 6 *53, «6 6 6 *6l4 678 90} _ +Prefe A ag eres 100} 31g Feb24| 6 Apr 20 3 Dee} 18 Jan 
15%g 1583] 15 15 148, 1434) 14 1453] 1419 1614] 16l2 1734) 5,100] Louisvifle Gas & El A_No par; 13%3 Apr 8| 193, Jan 6 8l2 June} 23%, Mar 
6 6 6 6 61g 7 7 74| 8 9 7i2 «8141 4,600] Ludlum Steel_.....---...-- 1] 4 Feb28; 9 Apr20 11g Jan| 11% Sept 
1412 ____]| *15 anol T15 .2--) 916% 35 | 916% B85 | 16% 84 | ..---- Conv preferred. -. -.-- No par| 14%3Mar 28) 171, Jan 20 612 Jan} 26 Sept 
*105g 1212] 103, 1034) 12%, 14 14 15 14 141g} 127g 14 2,300} MacAndrews & Forbes... _- 10 91g Feb16} 15 Aprl9 91g Aug] 1514 Feb 
*65 74 |*71 74 74 #74 1*71 480 1*71 80 | *71 ~~ 80 50| 6% preferred. .-.-.-.-- 00} 74.Apri8| 75 Feb 9/| 57lgMay| 80 Sept 
247 2533) 241g 247%] 237 25 | 2412 26 | 2533 267] 241g 2512] 19,200] Mack Trucks Inc- -.-- No par} 131, Feb27| 26% Apr20|| 10 June] 28% Sept 
40 4l1lgf 3812 40lg] 3812 40 41 44lo] 467, 4853 5 48%) 26,500) Macy (R H) Co Inc...No par) 2414 Feb25} 48%, Apr 21 17 June} 6012 Jan 
3% 333] 33g 33g] 33g 35g] «= 35g 384] 35g 35g «= Blas: 35g] 3,900] Madison Sq Gard vte.No par; 153Mar30| 3% Apr 19 21g Jan| 412 Sept 
71 8 *7l2 8 8 8 Blo Olg 94 11 10%, 12 | 11,800) Magma Copper------- No par Mar 2} 12 Apr2l 412 Apr} 13% Sept fj 
% ‘ligh 8% = ligh 1 1ig lig lp ™% <2 1% 15s} 1,000] Mallinson CH R) & Co_No par % Feb16| 2 Apr 20 lg Jan} 4 Sept 
{ 18, = 1%) *1lg 2 15g 2%} 3 34] Big 3 8y 333] 4,600] Manati Sugar--.-----.---- 100 1% Jan 4) 33, Apr 20 lg Mar| 214 Sept 
«bis 31g 383-33] Ale 57g 6 673 6 734 Ba hh eS 100 3g Jan 6 734 Apr 20 14 Apr} 314 Sept 
| 255 4 25g 25g) #2534 #2534 344 34 3 310] Mandel Bros. ---..---- No par| lg Jan 3) 34 Marl5 1 Dec} 4% Sept 
*6 “ee. *6le 8 *6lo 8 8 Slo 8 8l4 Si Sle} 1,300) Manhattan Shirt--.-.----.-- 25 51, Apr 1 812 Apr 19 312 June 9 Aug 
3 1 a ™ 3 %% «61 ae | lls} 1,300] Maracaibo Ol Explor.No par 1g Jan18| 11g Apr 21 3g June| 112g Aug 
74 Tat 6% Tal 6847s] 7 Zio] 7 9 7% 812} 10 200] Marine Midland Corp- ---- 514Mar 31} 111g Jan 9]} 61gJune| 14%3 Aug 
9 9lg 9 10% 912 1012} 101g 10%) 11 114] 11 11!g] 6,600] Martin-Rockwell---..- Nopar| 6 Feb27}| 111, Apr20 5% May| 13% Sept 
*e 2 Os S Sa me lp tg‘ 5g)_:~« 8,000] Marmon Motor Car_..No par lg Feb28} 17% Jan 11 lg Apr| 312 Sept 
733 784) #7 Tigi 714 =7%) = 7l2—s8 8 9 8 87g! 15,100] Marshall Field & Co.-.No par| 414 Jan30} 9 Apr 20 3 July| 1312 Jan 
Z 17% -177% . 17 =—-175g} ~=1738g 1712 1712 19 18% 2014] 1814 197s] 26,500 .————— WorksNo par| 14 Feb27| 20%, Apr 20 9 June} 20% Mar 
ae ee eT Oe gee“ ees: Breen: ER. cabana 1 1001g Jan 20} 103 Feb 9j} 89% Apr} 105 Jan 
16 16144] 15% 1653] 16 1 1714 "18% 203g 23 18l2 2 14,700] May Department Stores. --.25 9% Feb24| 23 Apr20 91g June} 20 Jan 
112 2%i =*1lg  =28g] «#112 «= 23g} #112 8g] = lp) Ale] * 11g 23g 100] Maytag Co_..-.------ No par| 1g Aprl0| 2% Jan 23 1 July} 6 Aug 
nH 4 4 4%, 43g] *4 5%] *3le 57%] *3le 5%) *3le 57% 300] Preferred....-..-.-- No par| 3lg Apr 4| 553 Jan 13 3 Apri 10! Sept 
i 1812 201g] 1812 1812] *13!2 201g} *14 201s] *1312 201g] *1312 20 100} Prior preferred------ No par| 15 Apr 5| 1812 Apri17|| 221g Dec| 354 Jan 
_* Bid and asked prices. no sales on this day. a Optional sale, ¢ Cash sale. s Sold 15 days. zEx-dividend. y Ex-rights. 
oe EEE EEE —— a —— 
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tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 





















































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ry he tag and i saan 
Range Since Jan. 1 Range for Previous 
=~ NEW YORK STOCK | On basis of 100-share lots Year 1932 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. - ~ 
Apr. 15. Apr=-17. Apr. 18. Apr. 19. Apr. 20. Apr. 21. Week. Lowest. Highest. Lowest. Highest. 

$ per share | $ per share | $ per share | $ per share | $ per shate | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share \|$ per share|$ per share 

47: «17 167g 167s] *15l2 1634) *1512 17 1714 1812} 17 17%! 2,400] MeCall Corp---_------ No par| 13 Mar 3] 1812 Apr20]}| 10 May| 21 Jan 
*3g 12 * 1 * 1 +7 1 1 lig lg 500 ee oy Stores class A No par 3g Apr 15 3 Jani2 612.Dec| 16 Apr 
*1 ligi +1 llg} *1 lig} *1 lls] *1 lls} *1 i eae 8) ial, ead Nopar| 1% Jani3| 6 Jan 5 5 Decl 19 Jan 
*2ip 3 *2io 3 *21g 3 3 312 33, Aly 314 3le} +1,500 Conv preferred. -.-.....-- 100 212Mari7; 21 Jan 9jj 20 Dec} 62 Feb 
*3 5 *3 5 *3 5 *3 4io| *4 Ale 4 4 100] MeGraw-Hill Pub Co_No par 3 Apr 4 4 aApr2l 212 May 7lg Jan |}! 
21 2112} 203, 2153} 2114 215g] 21 2312] 2210 24 23 2573} 96,700] MeIntyre Procupine Mines.-5| 18 Mari6| 257% Apr 21 13 May] 2153 Dec 
591g 6114] 584 62 6012 6312] 6353 6733} 6634 7012} 65l2 68 | 32,700} McKeesport Tin Plate.No par| 441g Jan 4| 7012 Apr20]| 28 June] 62%4 Feb 
2 21 1% §=6llg] 41%) = =2 2 2 27g Big 23, 314] 5,300| McKesson & Robbins---_.___ 5 1%Mar 2 314 Apr 21 1lg June 612g Sept 
4ig  4lg 41g 4l4 41, 414 4in Bly 55g 63g 6 6 3,300] Conv pref series A_.--_-- 50 35g Mar 3 634 Mar 16 31g May} 23 Feb 
*14 3g *14 3g *1 3g 3g 3g 3g 3g 3g 3g! 1,106) McLellan Stores_---.-- No par 14 Feb 24 1 Jan 3 3g July 4 Mar 
*273 «= 41a) *25g. 4lol +4 Alo} *4 5 *3 Ble] -*27%g- 5%] -._._. 8% conv pref ser A--.-_-- 100 21g Jan 16 7 Jan 3 7 Dec| 36 Mar 
*9lg 11g] *9lg 1114] *9lg 1114] *10 114 ll 1312] 135g 1412] 1,400} Melville Shoe_.--.._-- No par 83, Feb27} 141 Apr 21 773 Dec} 18 Jan 
43, 4%) 453 453) 43% 5 7g 5ilg 5 5331 434, 5lg] 7,300) Mengel Co (The)_--..------ : 2 Mar 1 534 Mar 25 1 July} 5 Aug 
*814 87g] *814 Sig} *8ig 87 873 9 *10 12 1014 1019 600} Mesta Machine Co-.-----_-- 7 Feb24| 101g Apr 21 514 May| 19l!2 Jan 
*14lg 17 *14 17 *14 17 *14 17 *14 17 *14 Re EL a aoe Pict pret. 27 131igMar 1} 19 Jan2i 14 June} 224 Jan 
23, 23) *2ln 2% 23g = 23 253 3 Ble 4 312 41g} 10,600] Miami Copper-_-_----.------ 15g Mar 3 41g Apr 21 11g June 614 Sept 
5g 5% 5l2 Sle 514 5% 534 Ble 612 =7l4 653 733] 43,400 Mid-Continent Petrol_.No a Mar 2 73g Apr 21 3%, Apr 87g Sept 
5% = «5% 5%, «6 514 6 le oe 7 714 87g 653 8 5,600] Midland Steel Prod_._..No par 3 Mar 2 87g Apr 20 2 June} 123 Sept 

*32 36 3212 3212} *33 36le] *35 36121 37 38 3814 3814] 1,100 8% cum Ist pref___-.-.-- 100! 26 Mar 3! 40lg Jan 23 25 June! 65 Sept 

*12 14 *13 14 14 14 137g 14 15 16 16 16 700] Minn-Honeywell Regu.No par| 13 Apr 4] 177%, Jan10 11 June} 231g Jan 
*11g 13 lig lg 1, (lly 13g lg 17g lg 15g 2 7,300| Minn Moline Pow Impl id par 7g Feb 3 214 Mar 16 5g June 35g Aug 

*12 14le 12 12 *8 127g 125g 125s 127g 147s 15 15 1,000 7, eae 0 par 6 Feb 7 15 Apr 21 4 Dec} 1453 Aug 
*8 Sle 8 8 8 8 934 101g 9%, 10ls 9l2 10 2,000! Mohawk Carpet Milis.No par 7 Jan23} 10!s Apr19 512 June} 14 Sept 
34 3453) 33 34 3234 3314] 3312 3412} 3512 3712] 3514 3612] 9,700] Monsanto Chem Wks-.-No par| 25 Mar 3} 37!2 Apr20|| 1333 May| 303% Mar 
147g 15/4 143g 15!g} 143g 1514] 15leo 171g} 18 197% 17 19 |464,300| Mont Ward & Co Inc._No par 85g Feb 25) 197g Ap20 31g May| 161!2 Sept 
2612 2612] 27 2712] 28 28l2] 30% 31 32 34 34 3=- 336 1,500] Morrel (J) & Co-__---- No par| 25 Jan 6} 335 Apr2l 20 May! 3514 Mar 

Iq \4 *1g 14 #1 M4 Ig 14 3g 1p lg 19} 8,300] Mother Lode Coalition. No par ig Jan 9 1p Apr 20 1g May % Aug 
*14 3g ¥14 3g *14 3g *14 3g 3g 3g ig 800] Moto Meter Gauge&Eq No par ly Jan 5 lg Apr 21 \4 Apr lly Sept 
123g 123g] *12 1214] 12 1219} 1214 1212} 12t2 15 13 1334, 4,600) Motor Products Corp..No par 734Mar 1 15 Apr 20 7%g June| 293g Sept 
*2 Zig} *21g = =214 214 Qty 214 2ie 2140 25g 25g «234, 3,300) Motor Wheel. -_-.-.-... No par llgMar 1 314 Jan 6 2 June 653 Sept 
3 3 2lg © 25g 3 3 3 3 3 338 33g «4 3,900) Mullins Mfg Co... -- No par llg Mar 21 6l2 Jan 6 2 June} 13%, Jan 
Ss |-7 Jigs 7g 7 7 7 7's 9 934 9'g 10 590 Conv preferred ----.-- No par 5 Mar2i/ 16%, Jan 10 5 June} 2712 Sept 
*51g Dla] *51g Tlf *5le Tig 7'g Zig) =*8 91g} *7ig Qle 100; Munsingwear Inc_._..No par 5 Mar 30 71g Jan 26 7 Aug; 15lg Sept 
21g ie 21g 212 23g 25g 25g 234 27g 34 273 «3 9,800} Murray Corp of Amer______ 10 15g Feb 25 3% Jan 6 21g July 97g Mar 
*7 11%} *7 1173; 10 10 *8 1173] *8 12 *8 12 100] Myers F & E Bros_-_-- No par 8 Jan 25 10 Apr 18 7ig June} 19 Feb 
121, 13 121g 125g] 121g 125g) 1219 13!2] 135g 1512; 131!2 147s! 47,400] Nash Motors Co------ No par| 111g Apr12} 151g Apr 20 8 May; 19% Sept 
*2 Zio} =*2 214 2 Zig} *2 2% 214 ile 25g 3le! 4,600} National Acme_______-.-- 10 llg Feb 28 31g Apr 21 114 May 514 Sept 
*133 «2 *13g «2 15g Lg 1344 14% Zig 2igi + *2 21s 300] National Bellas Hess pref--_100 lig Jan 27 21g Apr 20 1g May 6 Sept 
391g 4014] 3812 39%3] 3814 40 3934 42 43 44731 42 4433! 64,300] National Biscuit-.....-.-- 10} 3llg Feb25|} 4473 Apr 20 2014 July} 4673 Mar 
*126 §6133 130 130 |*1277g 13214] 130 130 1277s 12973] 134 134 500 ie ek 100} 118 Mar 3} 1387, Jan 10j} 101 May] 14214 Oct 
10 10%4 934 10% 10 1034 1034 11le 12 1344 1l', 12%} 27,800] Nat Cash Register A__._No par 5ig Mar 2) 13%, Apr 20 z614 Dec 18%, Sep, 
14 15 141g 15 141g 1514} 15!2 1633] 167g 1833} 163g 18 {124.000) Nat Dairy Prod-_---- .-No par| 10!2 Feb27| 18% Apr 20 143g June} 3143 Ma, 
*ig lp ¥1g Ip ¥13 Ip *3 lo *3g = Llo *1 lo} ______] Nat Department Stores No par lg Mar 15 1g Jan 4 ly June 2lg Aug 
*13g 2! 2%g = 2g 2 2 *2 21s 212 Qle 2120 Qle 109 ie Se a es 100 lig Feb 23 3 Jan 21 114 Dec} 10 Aug 
2712 2843] 273g 28 2712 2933] 287, 30 295g 3133} 29 30l2} 28,000] National Distil Prod__.No par| 167, Feb 15} 314, Apr 20 13 June} 2714 Aug 
B4lg 34le] #3312 341g) 34 34lo] 34l2 35 35 35 34 3434] 1,300 $2.50 preferred. -__..._-.-- 40| 24 Feb 8] 35 Apr19/| 201g May| 3212 Feb 
*5 77s| =*5 77g] *5 Tig} *5 Tig} *5 77g] = *5 2 pps ie Nat Enam & Stamping. No par 5 Feb 2 51g Jan 11 33g July 81g Sept 
6514 654] 66 67 67 70 73 78le} 85 90 8510 S86lel 4,200) National Lead... .-.-..---- 100} 4314 Feb23} 90 Apr 20 45 July} 92 Jan 
*102 10912}/*102 10912|*102 10912/*102 10912/*102 10912|/*102 109s} _- : . .. & eae 10U} 101 Mar 1) 110 Feb * 87 July} 125 Mar 
*80 85's] *80 85's] *80 85's] *80 S5ig} 85lg S85igl *86le 120 300 Preferred B___._..----100} 75 Feb23] 85!g Apr 20 61 July} 105 Jan 
91g 95, $34 9 873 9 Sle 94g 9 12!te 10!g 1153! 58,500] National Pow & Lt.._..No par 6’3 Apr 1 1544 Jan il 65g June} 2033 Sept 
21lg 2273] 21lg 2214) 22 2353! 24 28l2] 30 3414] 29 317s] 94,600} National Steel Corp -.No par| 15 Feb27| 3414 Apr20|] 1312 July} 337%, Sept 
#43, 8 53gf *5 53g 53g 53g 5 558 63g = «6 le 612 lel 1,400| National Supply of Del-___.-50 4 Apr 6 612 Mar 16 312g June} 13 Sept 
*20 25 *20 22 *20 22 21 2310} 22 24 24 24 60 Preferred .....--------100] 17 Feb23} 24 Apr 20 1312 May| 39!g Aug 
4 4\g 314 37; 318 4q 414 4lo Alo 5l4 4lo 5 8,400] National Surety Ry ote -10 2's Mar 27 Rle Jan 6 4le July 197g Aug 
13%g 14 1312 13%] 1312 1414) 141, 14%) 15 17 153, 167! 62.800] National Tea Co.-.-.-No par 612 Jan 4) 17 Apr20 3loMay| 107% Aug 
*llo 3 *llip 3 *llp 3 *2 3 3 314 3 3 200] Netsner Bros._..__..-No par llg Jan 16 3'4 Apr 20 llg Apr 51g Jan 
i 573 «6 *55g 6 6 6 6° 7's ri: Me ., 7 733] 4,600] Nevada Consol Copper_No par 4 Feb 28 8 Apr 20 212 May| 1014 Sept 
234 2% 21g 2le 212 3l4 33g 37g 4 47g 4 4141 3,700] Newton Steel --------- No par 2 Feb 1 47g Apr 20 15g June 8le Sept 
*8l, 9 9 914) *8 93g] *8 97s 97g 13 *10lg 12 1,000} N Y Air Brake......-.No par 6's Apr 4 13 Apr 20 4\4June} 1412 Sept 
*3 5 *2lg «5 *2le «65 *2lo 5 *2lo 5 *2ln 5 bee New York Doek........-.- DE cage cod ioak oun whee ae 31g Dec| 10 Sept 
612 Glo) *54% 7 *53, «7 *53, 7 7 ad *53, 7 209 SES ae ae 100 612 Mar 30 7 <Apr20}; 20 Apr} 30 Aug 
¥5g 34 *5g 34 *5g 34 5g 5g 34 7g a4 1's]. 2,900] N Y Investors Inc.....No par lg Apr 3 114 Apr 21 1p June 3% Aug 
714 Tile 7 733 714 75g Jig Tile 65g 714] 65g 67s! 14,200] N Y Shipbldg Corp part stk--1 13%; Jan 4 8's Apr 7 15g Dec 614 Feb 
63 65 62 63's} 61 64 61 64 63 65 62!g 65 69C 7% proterred...<.<.-«<« 100} 31 Jan 9} 6912 Apr 7|} 20 June} 57 Mar 
' 

*83 86 83 83 | *83 86 83 83 *83 85 *83 86 20| N Y Steam $6 pret.....No par| 80 Mar 24; 101 Jan 9j| 70 May] 100 Oc® 
95 95 96 96 | *92 98 | *93 95 | *92 95 | *92 95 40 $7 Ist preferred.....No par| 95 Apri15| 110 Janil 90 Junel 1091g Mat 
195g, 20 1934 205g} 2014 203g] 2012 2214] 221g 23 221g 24!) 70,500] Nuranda Mines Ltd -.Nv par) 174 Jan 14} 241g Apr 21 10%, May| 214% Sept 
18 191g} 16%, 181g] 173g 18 1634 187s] 18 2410} 20lg 23 94,800| North American Co._..No par| 1514 Apr 4] 3112 Jan11l 13% June} 4314 Sept 

*36 39 *37l2 39 *361g 39 38 38 3612 38 3614 3614} 1,000 oa. i eee eee 50| 32 Feb28}) 46 Jan12 2512 July| z48 Sept 

5 5 7g «Ble 514 53g 514 Ble 5 5le 5lg 614] 25.800] Nurth Amer A viation.__.___5 + Feb 27 7ig Jan 4 1lg May 65g Dec |j 

*49 51 49 49 49 49 48 4s 50 50 52 53 900 No Amer Edison pref-.No par| 48 Aprl9| 7412 Jan 16 49 July} 88 Sept 
*5lo 6 5!2 Ble 57g «=s7g] «6 *5l2—«G #53, 6 6 6 300| Nurth German Lloyd------- - 5l4 Apr 10 8 Mar 20 25g June 8 Jan 

cide Bt ces Oe ree 2 See | oll ee | oe Oe _....| Northwestern Telegraph...50| 27 April] 301g Feb 17 15 June} 33 Aug 
*1lo = 15g lig 15g 134 2g 2 2'g lig ig l’g 17s{ 4,100) Norwalk Tire & Rubber No par 1's Feb 23 214 Jan 12 % Feb 212 Aug 

7lp 7% 65g 712 67g, 7l4 73, Big 8%, 9 7g, 9 86,000' Onto Ot! Co. __------ No par 4%, Feb 27 9 Apr 20 56 Jan} 11 Aug 
23, 2% 21g Dg 23g 25g 25g 27g 27g =3ilg Pig 3 14,900! Oliver Farm Equip_.-.No par llg Feb 27 31g Mar 17 lg Apr 4 Aug 
8 834) *7 8 s s 9 934) 10 12 9 103g} 4,800 Preferred A__ ....No par 314 Feb28} 12 Apr 20 21g May} 10!4 Aug 
| 21g Bg 214 24] *21g 23g 23g «= 23g 2lp 3 lg 3 3 3,000} Omatbus C torp(The vte No par 1%,Mar 2 31g Apr 20 lig Jan 4%, Mar 
4 4 *314 4 4 4ig 5 5 6 6 *4 5 700} Oppenhetin Coll & Co_.No par 2!2 Feb 28 6 Apr 20 3 June 97g Jan 
*1l44 4 *1l4 4 *1l4 4 *1l4 4 *11, 4 *11, 4 _..| Orpheum Circuit Ine pref_100 13g Jan 30 514 Jan 12 344 June] 15 Sept 
125g 1233] 12%, 127g} al2!4 13%4 123, 1353] 135g 1453] 135g 14%! 31,500] Otls Elevator. .-.----- opar| 10!g Feb27| 145, Apr 20 9 May! 22!2 Jan 

*94 95 95 96 9512 Q5lel 95 96 96 96 95 97 660 INO: 5 Uns kaw amemen 100] 93!2 Apr 5) 102 Jan 27 90 May| 106 Nov 

2 214 2'g 2g 21g 234 25g 23 33, 438 33, 414] 20,100} Otis Steel. _-.-------- No par 1144Mar 1 4%g Jan 11 114 May 914 Sept 

4 4\2 4ig 4le 412 57g 614 75g Tin = By 6 833! 3,700 Prior preferred. ........ 00 214 Feb28; 107% Jan 11 31g May| 20% 3 Sept 
4312 437g] 42%, 4314] 4314 46 455g 49le| 47 5liso} 471g 48 36,400] Owens-Lilinots Glass Co_...25] 3112Mar 3) 5llp Apr 20 12 June} 42!4 Nov 
221g 224g] 2ll2 2lle} 213g 2214] 213, 227g} 22lo 247s} 22 2573! 26,000) Pacific Gas & Electric... --- 25| 20 Apr 7| 31% Janlil 167g June} 37 Feb 
29 2912] 28l2 29 281, 29 2714 29 22819 31 2910 31 | 6,500) Paecifie Ltg Corp....-.No par| 25'4Mar3l1| 43% Jan11 20% June| 4712 Aug 
11%, 11%) *912 10l2) Lil, 11! 115g 123g) 1214 137g} 1212 1312] 1,440) Pacific Mills..-..-.-.---- 100 6 Feb21| 13% Apr 20 314May| 14 Aug 
*69 71%} *69 70 *69 71 71 71 71 727g| 697, 738 550| Pacific Telep & Teleg-_...100} 65 Mar 3] 81% Jan 12 58 June] 104% Mar 
1%, = 17%, 1%, = 1% 17g = 17 3 2! 23g 27g 2l2 273| 75,900} Packard Motor Car-...No par 1% Mar 24 273 Jan 9 llg July 514 Jan 

See aaa peu wena cekn wae wane odo okt. “ZnO cane Das ob cee ae ae 6| 12 Jan 5} 121g Janill 6 July} 14 Sept 

, ORE | ORS (ree Bee: Rheem Seni  go ls Class B- -----------5] 11!gMar 2] 121g Feb 18 74 July| 14lg Sept 
*5ln Zig} *5l2 712 7l2 71a} *512 Ble 7 7i2 8 800! Park-Tilford Ine__._-- No par 6 Jan 20 8 Apr2l 2 Apr) 10 Sept 

*3g lg Ig lg Ig lp *l2 5g 5g 5g lg io} 1,200] Parmelee Transporta'’n.No par 3, Mar 21 5g Apr 20 14 June 2 Jan 
+3 5g *3g 5g 3g 3g #3 lo lo lo 34 34 400} Panhandle Prod & Ref.No par 3g Apr 18) lig Feb 17 14 Dec 14 Jan 
#14 3g *14 3g *14 by *14 3g *14 3g 14 14 200} Paramount Publix ctfs. .--- + lg Apr 5) 7 PSE sone cncdl vecw-uaub 
lig 11g llg 15g llg 15 13%, 2! 214 2g 21g 210] 34,800] Park Utah C M..-.-....---- % Jan 9) 212 Apr 2l 53 Apr 2 Sept 
*3g lg 3 lg *3g lp 3g 3g lp lo 3g 431 1,600) Pathe Exchange------ No <5 ly Jan 4 % Jan 4 14 May 1lg Aug |] 
1%, =17 2 2igi *2 Zig 214 Qty 2 2 *2 2lg} 1,900 Preferred class A.-...No par 114 Jan 25 24, Jan 4 114 June 5% Feb 
73%, «8 7% = 68 Tig = Bg 83g 11 11 1212} 10% If 19,300] Patino Mines & Enterpr No par 533 Jan 16] 1212 Apr 20 31g July 912 Sept 
*lo 34 *le 34 *lo 34 *lo 34 *1o 3 34 34 300] Peerless Motor Car--_--_---- 3 % Feb 16 lig Jan 10 3% June 4%, Apr 
3554 367g] 35l2 37 35%, 38 384, 40 391g 42 383g 397s] 13,500] Penick & Ford-.--.--.-- No par| 72512 Feb27) 42 Apr 20 16 June] 32% Mar 
2514 2614] 25 257g] 2514 2653] 2712 2933] 30 33 30 32 1|107,000} Penney (J C)-.--.--.--. No par| 19144Mar 2} 33 Apr20 13 May] 34l2 Mar 
*98 100 98i2 Q98le] *9814 101 | *9814 10012} *98 101 98 98 i EE 2 100} 90 Jan 4/cl0412 Feb17|) 60 June} 91 Mar 
ly 1 1 114 1 lig lig 2 2 212 15g 21g) 9,400] Penn-Dixie Cement...No par % Jan 25 212 Apr 20 1g Apr 212 Aug 
*5 74) *5 Tq *5 74] *5 74] *7 9 Fe OR atcues Preferred series A..---- 100 4)3Mar 2 5%g Apr 10 3 Nov 8 Sept 

*13l2 15le] *13!2 15l2] *13l2 15le} 15l2 15l2} 17 17 17 17 700| Peoples Drug Stores_._.No par| 10% Jan25| 17 Ap#t20 12 Oct} 161g May 

*67 75 | *67 75 | *66 a 6” pee SO ee BY EP 644% conv preferred....100} 65 April}; 75 Jan18j]/ 50lg July; 95 Feb 
47! 471g] 4512 47!2] 413g 4312] 4214 4312] 47 55 50 355 3,200] People’s G L & C (Chie)_-.100| 41% Ate 18} 78 Jan 9ji 39 July| 121 Jan 
*6 6lol  *6 Blo] *6 Glo] *6 619 612 6% 612 7 7 eee ee No par 612 Feb 2 7 <Apr2i 5 Dec} 1212 Jan 

6 6! 61g «61 61g 6! 61g Bg 6%, 71 673 712) 15,400] Petroleum Corp of Am_No par| 453 Jan 3 712 Apr 21 2% May 733 Sept 
77, Sis) 73 Sigh 753 Sig) 83% 9361 97% 10841 91g 1014] 75.800] Phelpe-Dodge Corp.-.----- 25| 413 Jan 4| 10% Apr20|| 37% June| 115s Sept 
2514 2514) 25 25 25 25 26 «26 26 4626 37. «37 500] Philadelphia Co 6% pref-..50| 25 April] 32 Jan20/} 18 June] 41 Mar 
ae ee, Se eee” ee ee ee ee) ee 100 $6 preferred_._.....No par| 49 Mar27| 49 Mar27|; 48 June} 76 Sept 
3 *27g 3 3 31g 3lo 4 3% 412 3%, 41g) 14,700] Phila& Read C &I-....No par 212 Feb27, 412 Jan il 2 June 7%, Sept 

*9lo 10 *9lg 10 *9lg 10 *9!l2 10 10 1012} 10 1012 900| Phillip Morris & Co Ltd....10 8 Feb23, 1012 Apr 20 7 June} 13 Aug 
*1lp 4lo} *1lg 41 *lig 4lo} *1l2 41 *3 Ale 4io 5 200] Phillips Jones Corp....Nopar| 3 Feb 8 5 Apr2l 3lg Apr] 12% Sept 
#1712 75 | *17!2 75 | *17!2 75 | *17!2 75 | *1712 75 | *1712 75 | ------ 7 SS eae ee ae eee 10 Apr) 32 Feb 
7 714 653 7 653 7 7 Tle 734 Sig 73, 812) 85,700) Philtips Petroleum- --- No par 4% Jan 4 812 Apr 21 2 June 81g Sept 
2 314} *2 314i #2 314] *2 314] *23g 3l4i *23g 314] ------ Phoenix Hostery -..-..--.---- 15g Mar 15 253 Jan 14 2 Nov 91g Aug 
*lle 3 *llg 3 lig lle} *1 3 *1 3 *1 3 100] Pierce-Arrow class A..No par llg Apr 18 253 Feb 27 1l4 June 9 Jan 
#14 3g *14 3g *14 3g 14 \4 4 3g 3g} 4,300] Pierce Oil Corp. ..-..------ 2 \y Jan 3 33 Jan 4 \y Jan % Sept 
6% 6%) 614 Glo) 6 6 6 614] *53, 63] 612 6%) 1,100] Preferred---------.-.-- 1 3% Feb 27} 6% Apr 15 31g Janj 9 Aug 
3% 34 % 78 *34 7g 34 7g ~ s ~~“ 7,700] Pierce Petroleum... .-.-. No par 53 Jan 23 1 Febil 1g May 153 Sept 
1514 15%] 1412 147%] 145g 1514] 15!2 17%] 187, 2034) 17%, 19 | 12,600} Pillsbury Flour Mills...No par 98, Feb 24) 20% Apr 20 91g Dec} 22!2 Jan 

*35 40 | *3514 40 “oem 39 | *35%, 40 40 40 | *39 40ls 100] Pirelli Co of Italy Amer shares Apr 4) 40 Apr20/| 21 June} 31% Mar 
*5 7 *5 7 7 74 8 8 8le2 Ss 8%] 1,400] Pittsburgh Coal of Pa. --_-- 100 4 Feb25 81, Apr 20 3 May] 1153 Sept 
21%, 22 | *17 23 °19% 24 | #22 23 24 24 24 24 SOG WeeeOE, cnccececceese 1 17. Jan25| 24 Apr20)) 17 Dec by 2 Jan 
*2 214) *2 214 214 24] #212 = 25g 2% 3 3 33g 500] Pittsburgh Screw & BoltNo par| 17% Feb15) 3% 3 Apr 21 2 Apr) 4% Aug 
16 16 17 17 17 17 16 1814 16 16 18 20 310] Pitts Steel 7% cum pref...100} 104 Jan 6) 20 Apr2l 91g June} 24% Sept 

*7g Lie *7g ig *7g Ile *7g = lo lle Ile llg Ile 600] Pittsburgh United........- 2 % Feb 6 llg Apr 20 Dec 3% Sept 

*17. 20 | *17 20 20 20 2212 23%) 26  27le| *24 27 S00) DRE ccsuscestenva 15% Feb27| 2712 Apr20|| 14 May) 44 Sept 

* Bid and asked prices, no sales on this day. a Optional sale. a Ex-dividend and ex-rights. s Sold 15 days. zEx-dividend. c¢ Cash sale. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK han mp 1 Range Jor Previous 
for NEW YORK STOCK On basis of 100-share iots. ‘ear 1932. 
Saturday Monday Tuesday Wednesday pote od Friday the EXCHANGE. 
Apr. 15. Apr. 17. Apr. 18. Apr. 19. Apr. 20 Apr. 21. Week. Lowest. Highest. pam Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
*1p 1 2 *lg 1 1 1 13, 1 *l2 15g 40 Co (The) -No par’ 4, Apr 1 13g Apr 20 ig Dec} 3 Sept 
Jin 7% 7 718 Tig «=7i2 77g = 14 84 9 8 85x 6%, Feb 24 91g Jan il 8%g Nov] 1212 Sept 
21g 21g] ~*2i2 Bile 3 3 3 3 34, «4 3% 86414 Co class B No par 1% Apr 3| 414 Apr2l 1lgMay| 653 Sept 
*21lg 3 *21g «27% 4*214 «-27%) =2*212 8 3 314 3 314] 2,100] Porto Ric-Am Tob el A.No par 153 Mar 23} 312 Jan 19 1lgMay| 653 Sept 
*3, «1 *% «61 7g 7g 1 1 lig 14 114 114] 1,000) Class B.._.....- .-.No par 53 Feb 27 114 Apr 20 SgMay| 2% Aug 
*§ 5% 52s Ble 514 5% 5%, 65g 6% «677% 6%, 714) 4,500) Postal Tel & Cable7% pref 4 Feb27 7%, Apr 20 1% July; 1712 Sept 
61, 7 61g _...] *57% ....| *63g 10 *6 8 *6 8 | ______| Prairie Oil & Gas_........- 553 Mar 21 Feb 1 31g June} 912 Sept 
*8i2 94] *8lg 914] *814 10 *9 934 93, 9% 944 1012} 1,300] Prairie Pipe Line_.......-.-. 7 Mar22| 101, Apr2il 5igJune| 121, Sept 
* 1 *% (1 *% 1 %% «(1 1 1 lig lg 400) Preased Car..... -No par 53 Jan 21 1lg Jan & %June; 4 Aug 
*3 3% 34% =] #3 37g) *3 37% 3% 37%) *4 5 200| Preferred............-- 1 3 Jan27| 41, Feb18 25g June; 17 Sept 
295g 30%) 2914 297%) 2814 2953] 293%, 3214] 3512 40 3312 3614] 58,200] Procter & Gamble.....No par| 1953 Feb28} 50 Apr 20 19% June}; 42% Jan 
*98 86099 99 «699 97 99 9812 99 100 | *90 1 330| 5% pref (ser of Feb 1°29)1 97 Apri8} 10412 Jani12|} 81 July| 10312 Dec 
Ip lg *3g le *3g 5g * by * 3% lg 1g 200 ~~ eee 1g Jan 3 1g Apr 7 May 153 Mar 
*2 4 *2 4 *2 334) *2 3%) *2 4 *2 i _a Fi i i= 50 3 Feb 2 5 Jani6 1 May 9% Mar 
3614 3714] 35!4 3614) 35 37 3412 37 3512 42 371g 3912] 28,300 Pub Ber Corp ot N 5---No par 331, Apr 4) 55% Jani1ljj/ 28 July}; 60 Mar 
*66 70 691, 6914] 68 6912} 69 69 68 68 72%, 72% 700 preferred ........ par} 68 Apri18}| 8812 Jan 31 62 June 8 
*83 84 | 82 82 |*82 84 | 84 84 8 85 | 86 86 500] 6% preferred........-- 100} 80 Apr 4| 101% Jan 24|| 7112 June] 1021s Aug 
93 93 917% 9212] *9212 961s} 92 92 93 8693 94 94 700| 7% preferred.......-.-- 100} 91%; Apri7| 11212 Jan12|; 921gMay| 114 Mar 
*110 112 1110 112 | 110 110 [*110 11312! 11219 112101*104%% 11312 200| 8% preferred........-- 100} 110 Apris8i 125 Jan 91! 100 July! 130% Mar 
*9212 95 | *9214 95 | *92 95 | *92 94 |*._.. 95 | *90 93 | __---- Pub Ser El & Gas pf $5.No par 931gMar 3/ 10312 Jani1 83 June] 10312 Dec 
27 2712] 257% 27 25%, 2673) 2612 281s] 2814, 30 28 2953! 38,400) Pullman Ine. -........ 0 par 8lg Jan 4) 30 Apr20 
Big 3% 31g 35g 31g Big 31g 3% 4 43,4 43, 5 | 31,900] Pure Oll (The) sdiahihasanireis No per 2ig2Mar 2} 5 Apr2i 6lg Aug 
321g 3412] 34 34!g] *3212 34 3412 35 | *35 36 36 8 8= 365g 280 3 Aug 
10%, 10%, 97g 10% 10 11g lllg 121g —e 13% 114%, 134 | 47,800) Purity 1573 Mar 
41, 4% 4 4\g] a3%m A4lg 4i,g 4% 6 5\4 534|221 433 1312 Sept 
*18 1812] *17'g 18l2] 18 18 18i2 20 20 20 185g 197%, 327g Jan 
1014 10%) 10!g 1012 97g 10\g] 1014 11 1114 1214] 1112 121g] 14,200 2353 Sept 
1, 14% 11g 1% lt, = 14% lt, Ile lig 1% 15g 1%} ~=5,800 7% Sept 
| *7 Tile 6%, 6% 65g = 75g 75g = 84 9 12 9 10 5,100 212% Aug 
7% 7% Jig = Zia Tig =7% 7% = Blg 84g «= Og Sig 933) 3,700 812 Sept 
*35 45 *38 45 *35 45 *35 45 4410 4412} 45 45 70 Sept 
1, 1 +141 % fj 14 1 1% #1 _< ae O Pees 1lg Sept 
*15g 10 *15g 10 *15g 10 *15, 10 *15, 10 a — Poe 753 Sept 
3%, 4 35g 4 373 4 3% «= lg 41g 434 43g 444) 24,200 71g Aug 
12 12%] *81p 145s] *10 14144] *9 1453] 13 13 | *12 1412 400 29 Aug 
*10 1612] *8 15 *8 1612} *8 1612 8 8 914 Oly 60 3l1l2g Aug 
2 214 2'g 214 2'4 3 253 3 27 3 3 314] 33,200 3 Sept 
6% 8674 65, 718 673 «67% 773 «87% 912 11 84, 10%|124,400) Republic Steel Corp._..No par| 4 Feb27| 11 Apr20 137, Sept 
15 15l2} 1412 15% 14% 1712 177%, 20's] 2012 22% 187g 217} 21,200 6% conv preferred.__.___ 100 9 Feb28| 22% Apr 20 287, Sept 
*13, 584] 138,054] 138g) 58g] 184) 58g] #18, 0) 58g] #18, 58g} Revere Copper & Brass. No par 14 Jan 10 212 Feb 17 614 Sept 
*21g 7lof *21g Tig} *21g Tle} *4 7igi *2le Tigi "Zig Tigi ...-.-- hae eapeates No par 2144 Mar 2 214 Mar 2 1212 Aug 
7% «©6814 8g Blg 81g BIg 8! 8le y 93,4 912 10 5,000] Reynolds Metal wr pot 6 Feb27| 10 Apr2i 117g Sept 
2 2 *13, 2Qloj *2 Zio} *2ig Qlo 21g 2ile 3 3 ,000} Reynolds Spring ---...- lig Feb 28 612g Jan 10 3 Febj| 12% Sept 
3212 33 311g 3212] 32 3212] 323%, 3334] 345, 36 35 37 |171,700| Reynolds (R J) Tob tie B 70 2612 Jan 3} 37 Apr2il 2612 June} 40'4 Jan 
60 60 60 61 *60 61 *60 61 60 60 60 60 150 _ = =a 10 Jan 62% Jan 24 May| 711s June 
*3g Ig * lg lg lg lg 12] 2,300] Richfield Oil of Calif. ..No par 1, Feb 21 1g Jan 5 14 June 13g July 
*8 10!g] *8 10's] *8 10!g] 101g 101g *9 10 *81, 10 100} Ritter Dental Mfg_-.--_- No par| 612 Feb25} 101g Apr 19 4 July; 12 Oct 
*214 27g] =*214 27, 212 2le Zig 3 3 34g 34g 37s] 4,900) Rossia Insurance Co-_....-- Apr 8 5ig Jan 11 11g May 912 Aug 
1912 20 *19%3, 1934 19!g 1912} 20 2134) 2212 2373} 22 2258] 15,600 _— Dutch Co (N Y shares) 175g Mar 2) 237, Apr 20 121g Apr] 23% Sept 
13 13!2} 1214 127, 1214 13 13 16le 16 185g 1414 1644) 56,200] St 61g Feb 27| 185g Apr 20) 453 July} 17% Sept 
36!g 37 3512 3743] 3612 3814) 387g 4012] 411g 44 41 424%) 29,600 ) Forno Stores 28 Mar 3) 44 Apr20 301g July} 5914 Mar 
*75lo 807s) *76!4 7912] 793, 79%) 83 83 *81 8212] *81 83 30 6% pret 72 Apr 5| 88 Feb 1 y} 90 Oct 
87 87 88 88lo} 87le 87le} 90 90 89 91 89 89 180 7% preferred 8014 Feb15| 96 Feb 2 69 June} 99 Oct 
*2lo Blo} *2l2 3le] *212 Ble] *212 Ble] *2le 3 "3% 2.4 W~cccue Savage Arms Corp....No par 24, Apr 3 & Feb 9 14 July 733 Feb 
*5g 34 *5g 34 34 7g #34 7g 7g 7g 7g 7s] 1,000] Sehulte Retail Stor 8g Mar 3 llg Jan 5 1g Dec} 4 Jan 
6 6 *3lg 6 *3lg 6 *3lg 6 *3lg 6 *3lg 6 10 Preferred 6 Jan25 7 Jan 9 Oct] 30 Jan 
*28lg 2812] 2812 28le] *28lg 2834] 283%, 2844] 29 30 30 317 190] Scott Paper Co opar| 28 Jan24| 32 Mari6 18 May! 42 Feb 
211, 224} 22 23%) 23 2414] 2312 24lo) 233%, 2534) 25 27 54,200] Seaboard Ot] Co of Dale par| 15 Feb13} 27 Apr2il 653 Apr Dec 
*1 2 *1 2 *llg 2 *13g 2 *13, 2 *13g 2 | ___.__| Seagrave Corp.......- No par llg Feb 25 2 Jan 6 1 A 2%, Jan 
19%g 20's] 185g 1914] 18% 1934] 197, 217%] 2212 247] 211g 2353/231,000) Sears, Roebuek & Co..No par| 121g Feb25| 247, Apr 20 97g June} 37%, Jan 
214 2M4 214 24 Fig DN 24 212 2l2 3 25g «=253) 4,100 Second Nat Investors... .. 1 14 Feb 28 3 Mari6 1g July 3 Aug 
*31 3144) 28 28 *26!, 28le1 31% 32 32 33 *33lg 35 700 —i“‘<w$:”” SSRN 1} 24 Feb24| 35 Jan23 2114 June] 36!g Aug 
*l4 3g *14 bg *14 3g lp 34 lg 44] 3,800} Seneca Copper...._..-. No par lg Mar 28 34 Apr 20 lg May 1 Aug 
2Jg 214 2 21g 2 21g 21g 23 212 25g 25g 27g] 22,000] Servel Inc___.............. 1 lig Feb 4 27g Apr 21 11g June Jan 
rf 7 6%, 67% 612 6le 67, 7% 734 = B34 7'4 +81g) 15,700] Shattuck (F G)-....- No par 5% Apr 8} 10 Jan 5 5 y| 12% Mar 
*3 314] *2120 3l4 314 Ble 3lg 4 41, 4g} *3lp 4 1,600} Sharon Steel Hoop-.--.-. No par lig Feb23] 412 Apr 20 lig July 7% Sept 
*2%, 3 234, 23,4 23, 234 2%, 3 3 3le 31g, 312] 4,900) Sharpe & Dohme__-_-_ No par 212 Feb 27 4 Jan 6 17g June} 7 Sept 
*2314 30 *223, 26le] *2212 25 *23 25 25 25 25 25 200 Conv preferred ser A-No par| 2114Mar 2] 261!g Jan3l 1llg July} 30'4 Jan 
5 5lg 4% 5 47 5 5 5le 53g «Bly 534, 61g! 19,700) Shell Union a No par 31g Feb 17 61, Apr 20 21g Apr Sept 
3612 36!2] *343, 3612] *32l2 36 a32%, 36 36 437%) 40 40 1,100 Conv preferred __.....--. 2812 Mar 28} 4412 Jan 10 18 May| 6514 Sept 
iui QitEEekc weecdaen.” ‘othe Gace aes «mak keecews - canal ceca Shubert Theatre Corp.No par! .... --.--. --| ---- ---- -- 1g June llg Aug 
6 63 5346 534 65g 612 TI 714 8ilg 7'g 814] 30,400] Simmons Co-._.....--. No par 43, Feb 28 814 Jan 11 2% June} 
6 6 6 6 6 614 6 63, 612 67s 634 7 47,200} Simms Petroieum--......-.- 10 47, Feb 28 7 <Apr2i 314 Apr 7g Aug 
4 4ig} 41 414] *4 414 41g 43 43g 45g 43, 41s] 2,860 Shelly Cis cnecncansene 25) 3 Feb20| 453 Apr 20 212 Feb Sept 
285g 2853] *2712 29 | *271o 29 29 «29 30=—s 31 *301g 32 400 eferred__........_.-- 100} 22 Feb28; 31 Apr20/} 12 Jan| 3312 Sept 
*1lg 15g} *1lg 15g 15g 2 2140 2t4 27% «6334 21g 234) 2,200 Snider Packing Corp..No par 53 Maz 31 31, Apr 20 1% Dec 712 Sept 
6% «= 748 7 71 6% = 7g 714 (77 Blo 9B, 87g 912/243,800| Socony Vacuum Corp---.-- 25} 6 Mar23 9%, Apr 20 514 May| 1214 Sept 
67 67 *6614 69 *66 72\2] 6612 69 70 70 70 70 900| Solvay Am Invt Tr pref._.100} 58 Feb25) 70 Apr 20 35 June] 67 Sept 
2212 23%] 217% 23's] 231g 2414] 2314 2514] 2553 27 2334 2612) 77,500] So Porto Rico Sugar...No par| 15% Jan12| 27 Apr 20 412 Apr] 18% Sept 
*119 11910] 119 119 [*119 11910] 1183, 11919]*115 119 [*115 119 80 Preferred__.._.......-- 100} 112 Jan 4/ 120 Mar30}} 861g May| 11212 Dec 
191g 191g] 187% 1914] 187, 1934] 187, 2014] 219 21 1912 2214] 20,700] Southern Calif Edison. ---- 25) 1712 Apr 7| 28 Janlij| 15%June| 32% Feb 
*1 5 *1 5 *1 5 *1 5 *1 5 *1 a ee Southern Dairies cl B_._No par 1 Feb 28 1lg Feb 28 1l4 May 3 Feb 
*4lg 6 Aig 4lg) *4 514] *4 mar Fh nce Oe Soe 200 Soeittas (A G) & Bros_No par 4 Janis - Jan 13 412 July} 12 Jan 
*25lg 48 *25lg 48 *25lg 48 *25lg 48 *251g 48 *25lg 48 ote lst preferred__......--- 251g Mar 28 Feb 3 25 Dec] 95 Jan 
*412 9%] *412 Qlol *4lg 934] *412 934) *412 984] *412 984 Spang Chalfant&Co IncNo par 412 Feb 18 vite Feb 18 8% Mar 9% Mar 
*20 33 | *21 33 *21 25 | *21 33 | *21 33 *21 33 ae Ss  |(jé <euieeiiicnsin! 171g Feb 9| 20 Aprl13 15 Nov; 481!2 Jan 
1 1 1 1 lig = 11g Ilg 13 Ilo = 1% 17g 21s] 8.400 Sparks Waetagten. ...¥e par % Feb 28 21g Apr 21 1 May 
*5g 34 *5g 34 +5 34 *5g 34 : 5g *5g 34 10] Spear & Co....----..- No par 1g Jan 10 1 Mari6 lg July 1% Apr 
9 9 9 i) *9lg O7g] *95g «= O7g] 10 104) 11 1112} 1,000] Spencer e Release & Sons No par 71ig Apr10} 1112 Apr 2l 8 May| 11 Sept 
5 5 *5 Blo} *5 5le} *5 5le 51g Sig] *5 6le 400] Spicer Mfg Co--...-.-- No par 5 Jan 3 5ig Jan 11 3 Dec 87, Sept 
*1llg 1334] *11lg 14 | *11l2 14 | *11lg 14 | *15 : *15 : aoe Conv preferred A-..No par| 11%Mar21}; 20 Jan3l 91gJune} 18 Sept 
*2 2lo} *2lg le 21g Ql} |= *2 3 3 3 Zig Blg 400} Spiegel-May-Stern Co.No par 1 Feb28 3ig Apr 21 5g May 5 Aug 
16%, 17 1634 17's} 165, 17 17 17%) 18 19 177g 19 |132,800] Standard Brands-_--.--- No par| 1 Mar 2} 19 Apr20 83g June} 17%, Aug 
*122 125 |*12212 124 |*12219 124 |*12212 ____| 122!2 12210] 122 122 200| Preferred........... 0 par| 121 Feb18}/ 123 Jan 5j/| 110 June} 123 Dec 
*] Ilo} *1 Ilo} *1 llg} *1 lly 13g 13g Igy 1g 400] Stand Comm Tobacco. No par 1 Jan 3 13g Apr 20 ig July} 2 Jan 
734 814 7% = 8 J7i2 = 77 73g Ble 8lg 127% 9 1ll2} 30,000) Standard Gas & El Co. No par 51gMar31} 15% Jan 11 753 June| 3414 Mar 
1314 134] 12l2 13 1214 1234) 12 1253} 13 16lo} 1414 16 8,000] Preferred_........-- No par 853 Apr 3} 25 Janil 914 June} 4114 Jan 
*2114 22lo] *21 2234) *21 22%); 20 21 23 «24 233, 2514] 1,200} $6cum prior pref....vopar| 17 Apr 4) 41 Jan 3// 21 July| 62l¢ Aug 
*25 29 | *25 28 | *27 28 26 2712] 2712 30 2714 2714] 1,000) $7 cum prior pref_...No par; 20 Apr 4) 46l2 Jan10}| 28 June} 75 Jan 
7g 7% 5g 34 *lo 34 5g 5 5g 34 5 34] 4,800] Stand Investing Corp..No par 1g Mar 31 lig Mar 15 14 June 24 Aug 
9753 97531 97 9753] *96% 9710] 97 971e1 *97 97%| 97 97 900} Standard Oil Export pref-.100}| 9212Mar 3} 101 Jan 6|/ z81 June} 100l2 Dec 
247, 255g] 243, 25 247, 25'4] 25l2 26l2] 271g 30l2} 28!4 30 [105,900] Standard Ollof Calif...No par| 1912Mar 3] 3012 Apr20]} 15!g June} 317s Sept 
*123, 14 *127%, 14 1234 1234] *13 14 13 15 15 15 700] Standard Oil of Kansas....10) 12% Apr 4| 1753 Jan 16 7 <Apr| 161g Aug 
29 2934] 285g 2914] 2812 29!g} 29l2 307%] 327, 3434] 323, 3414]179,900] Standard Oil of New Jersey.25| 22%Mar 3] 34%, Apr20|| 19% Apr] 3733 Sept 
*3 4 *3 4 4 4 *4 534] *4 6 *4 6 200} Starrett Co (The) L S.__No par 4 Febi16 6 Mar i6 3 July 8% Sept 
5 34 *5g 73 *5g 7g . ae lig 1a 1 134} 2,700) Sterling Securities cl A.No par 5g Jan 11 1%, Apr 21 lg May 214 Sept 
*2 2lo} *2 2lof *2 2lo 2lo Qle 2%, 3 3 3 1.0001 Pretermed.. ...ececccee No par llg Feb 10 3 Apr 20 5g July 4 Sept 
*2053 2733] 20%, 20%] *21l2 25 28 23 1°28 # 327 | *21 267 200; Convertible preferred....50| 20 Mar 2| 23% Jan1l 131g June| 26 Aug 
Zig Bly 3 3 3lg Bly 3!g 384 37g Ale 4 410} 6,700] Stewart-Warner Corp--.---- 10 21g Feb 24 412 Apr 20 17g May 812 Sept 
ae 6% 7 653 673) 6 7's 7's 10 7!2 914] 30,000] Stone & Webster--__-- No par| 5% Feb27| 105s Jan11 453 July; 733 Sept 
1% 62 173 62 = 2 17g 2 2 214 2'4 2!2} 31,400] Studebaker Corp (The) No par 1lg Mar 20 5144 Jan 6 21g May| 13% Sept 
11 1173} *1014 12 101g 1010} Illg 12 12 12lo} 13 137g 210 ie 100 9 Apr 3) 34% Jani1l 30 Nov] 10473 Mar 
*34!3 36 *34lg 36 *35lo 36 *35lo 36 36 361e1 36%, 37191 1,100) Gum Ol. ....ccccccece No par| 35 Feb25) 3712 Apr 21 24% Apr} 397%, Oct 
*9214 95 | *9214 95 | *9214 95 | *9214 95 92 9214] *9214 Q4le 30 EE REARS 1 89 Mari6; 98 Feb 2/| 68 July; 92 Dec 
*83, 934) *9 Do} *914  Qlo 93, 934] 10 101g 9 10 1,200] Superheater Co (The)..No par 7!2 Feb17| 1013 Mar 16 7 June] 141g Sept 
14 14 14 13 14g 14g 13g Il lo 15g 13g l!o} 6,000] Superior Oll........-- No par % Jan 4 1% Feb 7 ly Jan 2 Sept 
*3lo 3%] *3l2 38 35g Ale 4\o 434 4 47g 4 41s} 3,000] Superior Steel_........--- 100 2 Feb28 473 Apr 20 214 May 914 Sept 
*llp 3 *1lg 3 *llp 3 *Illo 3 3 3 *llo 3 100 Gree See 5 Amer (The). ..50 1 Mar 22 35g Mar 15 15g July} 11 Jan 
*1g 5g *1 lp *lg lo *1g lo *1g lo le 34 306 ae Ce io atnwaaete No par lg Apr 6 7g Jan 5 ly Mar 1 Sept 
4g lg lo Ig lg 5g 5y 53 *5g 34 34 7g a  3y. » -3aaeeeeeee No par l4 Apr ll 7g Jan 13 1g May 2% Aug 
8lz Sle} *8le 9 *812 9 Slo 93g Mig Ole 95g 95g 900 mi. EATS Corp....No par 81g Feb 17 95g, Apr 21 6 July} 13% Mar 
2 2 *13, 2lo] = *1% = 8=62to] #2 2le Zin 284 253 3 3,400} Tennessee Corp--_-.-..-- No par 13g Feb 28 31g Mar 16 1 May 4%, Sept 
141g 14lo] 1312 I4lg} 135g I4lg] 141g 153g] 155g 17 161g 1714] 99,800] Texas Corp (The)-.....-.-- 25} 10% Feb2s| 17!4 Apr 21 914 June} 1814 Sept 
21) 214] 20!g 214] 208, 2112} 2llo 23le} 23l2 2534] 23 25 | 62,500) Texas Gulf Sulphur....No par| 1514 Feb 20} 25%, Apr 20 2 July| 26% Feb 
17% 1%) 6*17% = =62 *134 17g 17, «214 { 238 17, 2\4| 7,600] Texas Pacific Coal & Oil_...10 1% Mar 3) 23g Apr 20 llg Apr 4 Aug 
5 514 4l2 47 45g 434 43, = 53g 5lo 57g 55g = 63g] 35,300] Texas Pacific Land Trust_.-..1 312 Mar 31 63g Apr 21 212 June 812g Sept 
*6 75g 7140 7iIe S 814 8 8 *7 8 634 = 87 1,800] Thatcher Mfg 5 Febi15 91g Mar 16 A 10 Nov 
St So ee i ee : ey ee er” ie a ee | Op eer $3.60 conv pref_ 2753 Feb 6| 2753 Feb 6 21g Apr] 32 Dec 
*23, = 3l4] *23, 9 3l4] *284, = 314 314 384 4 53 47g 5lg] 1,100) The Fair.-....-- 2%, Mar 31 53g Apr 20 212 Dec 814 Sept 
*385 401735 40 40 40 50 50 | *52 59 | *52 60 93} 7% preferred 33 Feb28} 50 Apri9jj 38 July} 85 Jan 
*11g 13g) -*114 18g] 13g) ta] 114 Ile llg 2 13,134 90C} Thermoid Co-.-..------ 1 Feb28} 2 Apr20 7% June} 4 Sept 
*14 15 14 14 13 13 *14 15 15 1612 1612 16% 700| Third Nat Investors 10 Mar 1] 16% Apr 21 10 May! 1712 Dec 
i * Bid and asked prices, no sales on this day. aOptional sale. zEx-dividend. yEx-rights. c Cash sale. 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 














































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS tg wigy PER SHARE 
for NEW YORK STOCK || gn pane yiNe Jan.) 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday the EXCHANGE. —# tt © 
Apr. 15. Apr. 17. Apr. 18. Apr. 19. Apr. 20. Apr. 21. Week. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miecell. (Concl.) Par shar 
. Ls, 7 7 7 7 Tig Tie 9 9 O74 8lo 500] Thompson (J ae , 6a Mar 18 . 9 Apr2 r 
Ste : 8 8 ; Sa ° ; Bi we te 8 . 1.008 Len Products IncNo par 5%, Jan 814 Apr 19 
4 ; pson-Starrett Co. 
*123, 20 | *123, 20 | *123, 1353] 1353 135, *12%, 20 | *12% 20 : 100 33.1 cum pref. ...-.. ° 127 Jan 3 135 ya 19 
3% 3% 31g 3% 31g 35g 3% 4 4 43, 41g 419) 21,700) Tidewater Assoc Oll_..No 3ig Jan . 419 Apr 21 
291g 30 2912 30 2912 3012} 31 3312} 36le 37g} 35 3714 ,000 sarees tn eit Sab 1 2312 Apr 6 4415 Jan 12 
*8%, 15 *83, #15 *83, 15 *83, 15 91g Ol4] *8% 15 100] Tide Water Oil. .._.... No 91, Apr 20 914 Apr 20 
*52 55 | *50 52 | *51 52 1%*52 55 1755 55 56 = 5614 200] _Preferred.............. 45° Feb 2 5614 Apr 21 
F 2g 21g 2g 2 214 214 Qle 25g «2% 212 273} 4,200} Timken Detroit Axle. -.....-. 11g Mar 22 313 Jan 12 
75g 18 165g 1773) 17 1734 17 1834) 1934 1 2012 22 54,200] Timken predese Oa We 13% Feb 23} 22 Apr 21 
et is Ee Pee ee ee ee OE ORES See wae Geet o EE dined: tine ae) ansSin. mde 
45g) 43, 410] 43, 453) 453 5 | 5 5le| 5ig  5le| 37,400] Transamerica Corp....No par| 25Mar 2| 6 Jan 4 
*Blg 4lz| Siz 41s| *35, 41s] dts te] gig ae] gis tcl 100] Transue & Williame Sei No oe Merail ‘tip Avris 
3% «4 3%] 3% 41 4 4% 412 6 | 5 5% 54,500 No 2% Feb27| 6 Apr20 
*45 50 *45 50 *47 50 50 50 60 60 *55 591g 400 6% preferred _..-.-..-. No 41 Apr 8} 60 Apr20 
2214 2214) *2134 2214] *2134 2234) 2214 2234] 235g 2414] 25 251g} 1,900 Trico Products peo par| 201g Feb25}) 251s Apr 21 
4 114 B | 114 bo ee | *3, 0 14 *3, lg *3, 114) ___.__| Truax Traer Coal_...-. lg Apr 4 34 Feb 27 
2% «63 2%, «3 3 3 314 35g 4 5 4 4 5,700| Truseon Steel. ............ Mar 5 Apr20 
*%, «(1 *3, #1 34 34 7g 7g 11 1} *1 1 300} Ulen & Co.....--.-.-- No par 
1614 1614) 16 16's} 16 18 1712 1814 1855 20 ; 1912 aol. 7,700| Under Elliott Fisher CoNo oa git wep of ants ped a 
73g 73g) *7 7%, *714 814 814 8le} *7144 9g *714 9 300] Union Bag & Pap Corp.No par 5ig Jan 13 
2512 2634] 2514 257g] 247, 2633] 263g 2814] 2853 3012] 2812 29%4]130,200} Union Carbide & Carb.No par| 19% Feb 24) 301. Apr 20 
1012 1012} 1014 10%) 10 10 103g 11 zil 123g} 1214 127% J Union Oil fornia.....-. 25 81gMar 2] 1273 Apr 21 
125g 125g] 123, 1314] *1214 1312] 137g 137%] 147% 147) 1412 15 j Union Tank Car-.-.-..--. 0 101g Feb21} 15 Apr2l 
221g 2234) 21g 2214] 2llg 22i2] 2214 23le} 22iIe 25 2334 2612/276,300] U Aircraft & Tran.Nopar| 161gMar 2] 28% Jan 11 
*50lo 55 *537g 55 55 55 56 56 5712 5834) 58l2 5812 800 6% pref series A-..-..-..-. 5ligMar 1] 59%, Jan 5 
17 17 17 17 1612 17 1634 177s] 185g 21 19%, 22 9,100} United Biscuit. ........-- 131 Feb 24; 22 Apr2l 
*97 99 *97 99 *97 99 *97 99 *97 98 *97 C6 Ad onna0e erred ..... namin 100} 93 Mar22} 97 Feb 7 
131g 131g] 12% 12%) 12% 1314] 131g 143g] 1312 1434) 1414 1512] 17,700) United Carbon--.-..... No par| 101 Feb2 1512 Apr 21 
See ot ere Ee! eek n § FOE See. Mey. ~~~ one Se 18 = 5 \y Jan 4 
Le Ce Sas: Se Sere Heres PE RTI 1 
6 614 57%, «6lg 534 «6 514 6 5%) 8 65g 265,000} United Corp..-......-.. No pm ri Mar 3 1912 = i 
2834 2914] 2812 29 2914 2934] 28 293g) 29 32 30 31 9,500 Preferred........-. No 247, Apr 1 73g Jan 6 
*} 14} *1 14) *1 114 1 lle 1 23 llg Ile 760| United Dyewood corp. 100 % Feb 17 233 Apr 20 
*1llp 2 *llo 2 1 153 2 2 Big 323g 212 «22 400} United Electric Coal...No 1 Mar 31 4 Jani2 
36 3712] 361g 387%) 3714 3934] 3912 4233) 45 48 411, 45 | 68,100] United Fruit.......--. No 2344, Jan 3} 48 Apr 20 
1512 1G6lg] 15g «1534 1 161g 145, 16 151g 1833] 1614 18 74,5001 United Gas epee par| 14 Mar31| 20% Jan1l 
891g 8912} 89 8914] *8814 89lof 881, S884] 88 88 8714 88 700| Preferred........-.. 8714 Apr21] 100 Jan 9 
= 3) se 3 1s 1 *1p 1 *1p 2 ie 8 Bhaiew» United Paperboard-..--.--. 1g Jan 23 1g Jan 23 
ion” B = 2 ss “a on 412 58g 514 5le 5lg 7 3,900] United Piece Dye Wks.No par Pay 3 7 Apr2l 
0 50 50 | *55 70 | *50 70 90| 64% preferred... -.-.---- Apr 19 7412 Jan 25 
“_ 2 1 1 78 78 7g 7, 1 1 7 1 1,200] United Stores class A--. 
*43lo 49 | *441o 49 49 49 | *45 __ oe ance +441, ee 100 Preferred ciass , teams oor er. ath yep 3 
267%, 2673| 2614 2614] *2612 2673] 726 12 2712} 28 29 27%, 29 3,700] Universal Leaf Tobacco No par| 2112 Apr 1} 29 Apr 20 
*9 11 *8 11 *8 11 *8 11 *8 11 11 11 10} Universal Pictures Ist pfd.100] 10% Feb 1; 15 Jan21 
*3g 1g *3g 12 *3g lg lg 3, 7g 7g *5g 7g Universal Pipe & Rad..No par 73 Jan 5 
91o Og 9g 914 9 934 97g 107 1014 114%) 10% 11 16,100| U 8S Pipe & Foundry 113, Apr 20 
*13 1334] *127g 1334 13 135g 1312 13%] 14 1414 13% 1414 zy f 14% Feb 10 
*] 2 *114° 2 “1, 2 14% 2 *14 2 6 ae fo ee U 8 Distrib Corp. 412 Jan 20 
*l4 34 *14 34 *l4 34 *14 34 *14 34 *14 eee Us Jan 30 
81g 844 85g 85g 7g 814 83g lg 912 10 912 1053] 4,000] U S Freight 12 Mar lt 
*37g lg 3% «= Aig] *35g 0 lg 41, 434 5 6 54 6 6,100] U 86 & vereen Secur.-.No par 6 Apr20 
*41 43 *401, 43 43 43 44 44 48 501g] *4814 55 1,000;  Preferred........-- No par 50's Apr 20 
2414 2410} 24 25 243, 25 2534 28le} 283%, 30 291g 3034) 16,600] U BG  eeecaan Se Se +-20) 30%, Apr 21 
*134 = 2g 2 2 2 2 *2 2le 21g 22 234 27g} 1,300] U S Hoff Mach Corp..No par 3 Jan 5 pr Sep’ 
24 254g] 23 234g] 23 24 2414 27 263g 2814) 25 2712} 33,600] U 8S Industrial Alcohol. No par 28!4 Apr 20 13144 June] 3614 Sept 
4 4 4 4 414 Ale 4lp 54 6 65g 54 6 9,600] U 8 Leather vt c...---. No par 653 Apr 20 ly 7\4 Sept 
9° 95g 9 9 9 10!g} 101g 112g) 11 1214] 115g 1312] 23,600 Class A vtéo_....-. No pa: 1319 Apr 21 314 June} 16 Sept 
*41 54 *41 54 *41 4973] 421, 45 47 47 *42 53 400 Prior preferred v t c-._-- 100 60 Jan 13 4414 June} 70! Sept 
*3% «4 *33, 4 33,0414 33%, 5g 534 «Ble 57, 634] 22,400) U 8 Realty & Impt-.-_-.No par 6%, Apr 21 2 June} 11% Sept 
47, 47% 45g 4% 43, = 53g 55g 67g 7ig Ql 63, 8lgi 61,300} U S — pickone wee No par 91g Apr 20 1144 June} 1014 Au, 
10 10!2 912 Glo} «10 =: 113g] Ste «=12%) «13 1419} 11 13%] 23,400] 1st preferred_.......--- 1419 Apr 20 31g June A 4 
297g 3034] 283%, 307s} 29 323g] 34l2 41lo} 3812 4373] 35%, 40%] 78,700) US Smelting Ref & Min...50 4373 Apr 20 10 June; 22% Aug 
4512 45l2} 45 45 46 47 471, 48 48 48 4812 4812! 1,600] Preferred...........-..-- 4812 Apr2il| 31 July| 457% Aug 
323g 33%) 313, 33 31% 341g] 345g, 3814] 40 4410] 3912 4233/464,500| US ~ SE 100 441, Apr 20 1 
65 66 643g 66's} 6415 6734) 67% 71%) 73 76 715 7473] 52,900|  Preferred..-........-.... 100 76 . Age! 20 Ht — 113" Feb 
*75 84 76 78 | *76l2 78 7812 79 801g 85 80 = Bille ,500| U 8 Tobacco--.--.-.-.-- ‘0 par 85 Apr20}} 55 June] 66 Apr 
2 2! 2 21g i% 3 17g 9-27 3 Ble 314 414] 29,400 9 ay Pow & Lt A-..No par 41, Apr 21 1lg May| 10% Jan 
3g lo 3g 3g * 3g lo lo lo lp lg lg} 3,400) Vadsco Sales.....-..-- 0 par 53 Jan 30 14 Mar llg Sept 
oaks BE ccs OB Paces OS un~s OO icc OS Pncee 8 eee ee pO? 100 Mar 20|| 12 “June °*Jan 
13 1312} 1214 13 12%, 137g) 14 1553} 1534 1734] 1434 1634) 52,600) Vanadium Corp of Am_No par 17% Apr 20 5144 May| 23% Sept 
3 3 *2ig 3 2lg Zig} =*1lo «Q2lg] *1lp ig) *1lo lg 100} Van poe. al No par 3 Aprl3 2 Dee 7 Feb 
*27 30 *25 30 *25 42 *25 42 *25 42 *25 42 Pte 5% non-cum pref---.--.-- 100 381g Feb 17 1512 July| 42% Sept 
1 1 % 861 *%, 1 3, «#1 lig Ll 1 13g} 3,600 Virginia-Carolins C Chem No par 13g Apr 6 1g Mar 233 Aug 
*6 7 *6lg 67% 6 6 *6 6le im 7 612 G6le 800 72 aa ap anew saieioel 100 7 <Apr20 31g Feb] 11% Aug 
*38l2 40 | *38l2 40 40 40 40 41 411g 411g} 4012 41 1,200 referred __..-.-.-- 00 501g Jan 5]| 20 Apr] 69% Nov 
*6514 7O0l2] 651, 655s] 65le 66 *63!s 6612] *631g 67 68 68 70 Virginia F El & Pow $6 pf No par| 651, Aprl7| 8553 Jan 25 60 June} 90 Sept 
2214 23g] 22 227%] 21lg 23 223g 2553] 251g 2734) 2314 2573} 6,090] Vulean Detinning....-.-- 100] 12% Feb 25) 273, Apr 20 74 July| 347% Aug 
*6lo 65g] *6l2 8684 612 6le 614 65g 614 Gle 614 634] 2,600) Waldorf System. --..-.-.- No par 55g Mar 29 87g Jan 20 7ig May} 19 #=Jan 
*} lig} *1 11g 1 1 lig Il lly Lle lle le} 1,300) Walworth Co. -.--.--.-- No par 7g Apr 5 2 Jan10 % June 4%, Aug 
*214 3 *214 3 *2\4 2% 23g 25g 27, «=63l4] *3lg Ale 500| Ward Baking class A.-.No par 21g Mar 15 3ig Jan 13 214 May} 1014 Jan 
*3, 1 *3, 1 *34 7g 7,3 #1 1 lly hig ile) S400) GUE iio wcccoscaes ‘0 par 53 Apr 13 11, Apr 20 May 253 Jan 
12 12 Il!lp 12 13 14 15 18 18 18 17 17 1,600 Prefetred......-cccccoce 1 1lig Apr17} 18 Apr20 12 May| 40!2 Mar 
15g 1% llg 15g Ilg 1% 153 1% 13, 2Ig 2 2!3| 29,200] Warner Bros Pictures--.__._- 5 1 Feb25 24, Jan 4 1g June 412 Sept 
7 9 —. 27 %:. B *3 9 2 64689 *3 oF: -| __ $3.85 conv pref----- No par; 4% Feb 7| 6% Jan21 4 June} 20 Feb 
: 1's “8 ‘8 *7g Ig *7g Ig *7g, Lig 34 34 200} Warner Quinland- ----- No par 5g Mar 21 lig Jan 13 lgMay| 2'4 Aug 
3% 89-434 41n 43% 4p 48,4 47% 5lg 514 6 533 553] 10,200] Warren Bros.....---- No par 2lg Feb25| 6 Apr 20 1144 May 83g Sept 
7% 10 83, 97 8%, 11 10%, 111 105g 1133) 10%, 11 1,960 Convertible pref....No par 7lg Feb 14) 117% Jan 11 2 June} 1712 Jan 
*65g 714] *65g 714] *65, a“ z 734 8 Sle Slo 8%) 2,200) Warren Fdy & Pipe....No par 5 Feb20 9 Jani17 714 May| 1414 Sept 
*l5g 2 *i%, 2 *134 2 2 21g 2g} 2 3 1,000] Webster Eisenlohr- - --- No par} 1 Jani6; 3 Apr2li 5gMay| 2 Jan 
123g 134] 127% 13 125, 1 334 14 1514] 16 171s] 16 7 17,700) Wesson Oil & Snowdrift No par 7 Mar 3] 17's Apr 20 81g July} 20 Sept 
44 44 44 44 *43 45 45 46 48 49 47\2 49 1,200 Conv preferred - - ---- No par| 40 Mar 3} 49 Jan 3)} 42% July} 5812 Sept 
2114 223] 2014 2112) 2012 2134) 2112 23 2212 247] 241g 2733|102,000| Western Union Telegraph.100| 171, Feb25| 31 Janilj) 12% June} 650 Feb 
18 1912} 18l2 1914] 18 18l2} 19g 21 201, 2143] 20!2 227s| 20,100) Westingh’se Air Brake_No par| 11% Jan 3) 22% Apr 21 914 Apr] 18lg Sept 
28 2915] 27 2814] 271g 2810} 2814 31 3llg 347] 301s 327s|120,100] Westinghouse El & Mfg---.50| 193, Feb25) 34%; Apr20}| 155s June} 4312 Sept 
*68 69 | *68 69 | *68 69 683, 73 70 72 69 69 350| . Ist preferred..........--. 50] 6012 Feb 2} 73 Apri9]) 52!gJune;/ 82 Sept 
41n 412] *414 47%) *414 45 434 47 47g 5 5 5ig} 1,500) Weston Elec Instrum’t_No par 312 Feb 27 51g Apr 21 212 Apr 914 Feb 
*10 1712} *10 1712} *10 1712} *10 17lo| *10 1712] *10 1712 Z Ct Me ensuacue ce No par| 10 Mar3l| 14% Feb 7 1314 Apr} 19 Jan 
*32 3434] 3212 3212) *3114 34 31 34 Bll2 3lle} 3ll2 3312 240| West Penn Elecclass A.No par| 30%, Apri12} 6llg Jan13|;} 25 May| 80 Sept 
397%, 397%] 38%, 3914] 385g 3914] 3814 41 | 242 42 4034 437 480] Preferred......-.---0-- 100} 37 Apr 4) 63 Jan13j} 22 June} 76 Jan 
34%, 3434] 343, 3434] *33!2 3434] *3312 3434] 7343, 3434] 35 3534 140 6% preferred..-.....-- 100} 3312 Apr 6} 52 Jani12|j 20 June; 70 Jan 
*95 98 *95!2 98 *9514 96 9514 954] 95 96 96 96 200] West Penn Power pref-.-.100} 92 Apri13] 110 Jani12}j} 80 June] 111 Oct 
8312 83!2] 83 8414] *8212 84 821g 84 | *825g 83 84 85 190] 6% preferred.._..------100} 81 Apr 3] 101 Jani1ljj 6612 June) 101% Mar 
*25g 410] *212 334) *27, 45g] *212 ie 37g (4 4 4 700| West Dairy Prodcl A--No par| 212 Apr 5) 433, Mar 16 31g Nov} 1612 Mar 
*13g Ilo} «= *13g lg} *Ilg 18 lig 13g llp 15g 13, 144 800} Class Bytc-..-.---- No par 7g Mar 31 17g Mar 17 1 June} 4% Mar 
8 8 8 8 8 8 773 9 9 10 853 9 3,100] Westvaco Chlorine ProdNo par 5 Mar 3} 10 Apr 20 3 June} 125g Mar 
*7 83g] *7 83 81g 83g Sle Sle 9 9 10 10 500| Wheeling Steel Corp...No par 7ig Jan 4) 10 Apr2i 5 June} 15 Sept 
*15!o 19l0] *15 19le} *15 1912) *15 19lo} *15 1912] *15 1912 “— nae wibaaemee 60} 14 Jan25} 17 April at ee 274 — 
a.» Pass, PRC. GENS : ; i MCCO ..24l anda cebd del case onan an 4 Nov) 24 ct 
13 13 *12 13 *12 13 13 13 14 14 14 14%, 500| White Rock MinSpretfNopar| 1153 Apr lj] 16 Janll 11 July} 28!2 Mar 
*lo 34 *lo 3, *1o 34 *5g 34 34 3, 7g lg 800} White Sewing Machine. No par 1g Jan 20 lig Apr 21 14 Apr) 214 Aug 
*1i, Qig] *1lg 2 *llg 2 2 2 2 2le} *2 244 600| Conv preferred- ----- No par lig Jan 14 212 Apr 20 % Apr 2% Sept 
23, 24 24, 3 31g Ble 33g Ble Blo 3% Blo 4 5,400] Wilcox Oll & Gas..-.---.---- 5 2 Mar 2 4 Apr 2l 2% May 84 Aug 
*15 1712} *15 1712) *15 1712] *15 1712} 1714 17% 18 18 200| Wileox-Rich cl A conv.No par| 15 Mar 1] 18% Jan 12 1312 June} 2012 Mar 
Se! ee egae Maken Gate Semeur eee ius chee ik a ee bi ncn Nata ont ee te ~ = 5 oe al 
BeBe Rs Bie ee aie ee! eS ee : p Yonv preferred_-.....-- 2 eb 1712 Jan: 6 June} 25 an 
lig = 155 134 1% 134 1% 134-34 25g 3le2 2lg 27s} 15,200) Wilson & Co Inc-.-.-.-.-.- No par % Jan 3 3l2 Apr 20 53 June 1% Mar 
*61, 6lo| *6 614 614 614 612 8 8 834 7's =S8lel 7,100 OE SS aaa No par 4 Jan 3 84, Apr 20 15g May 47. —_ 
*23 25 *23 25 *24 25 25l2 29 28 3lle} 29 29 2,000 OS EE ee 100} 19 Mar 2} 3112 Apr 20 11 June} 31 
293, 3034] 287%, 30%) 2914 305g] 305g 324] 3314 35 33%, 3412} 83,800] Woolworth (F W) Co-.--.-- 10} 25!g Apr 8] 371g Jan 5j| 22 June; 455, = 
1312 13%] 13 13!2] 1312 14%] 1414 1644] 1614 1734) 15 1673} 13,200 Wershinstes | ee 100 8 Mar 2| 174 Apr 20 5 May| 24 Sept 
*1714 22 *1714 20 2012 2012] 22 22 22 22 2314 23% 400 Ee fe ae wena 100} 14 Mari15) 2314 Apr2l 141g June} 41 Jan 
*14lg 197%] *1412 197%] *145, 20 197g 1973] 20 20 20 20 300] Preferred B.....-.----- 100} 14 Feb28} 20 Apr20}} 12 May} 31 Sept 
*714 72 72 «8 *75g «= Sle] = *8 9 9 9 *7lo 11 220| Wright Aeronautical...No par 6 Apr 5 9 Jan 31 37g Apri) 18!2 Sept 
*383, 38%] 38% 3914) 39 39's] 39 40 | 240 42 41 42 9,800] Wrigley (Wm) Jr (Del).No par| 341g Feb 28} 242 Apr 20 254June| 57 Jan 
*95g 1012} 912 10 *95g 1053] *10 117%] 1012 1012] *1034, 1212 400| Yale & Towne Mfg Co--.-.-- 25} 7 Jan20| 1012 Apr 20 612 July; 15 Sept 
3lo 35g 314 34 314 34% 33% 4g 3% 4ie 37, 41e} 34,200) Yellow Truck & Coach cl B.10}) 2!gMar 2) 412 Apr 20 18g June 7% Sept 
#125, 1912] *125g 1912] 1912 2134] *125g 2134] *19 2184] *1253 2144 ~~ 100} 18 Mar 2| 23% Feb 7|| 12 May; 40g Sept 
*41o 5g 5lo =5le] *5 5le2 5le Ss Ble 55g Ss Gla 612 653! 2,200) Young Spring & Wire..No par 3!2 Mar 30 65g Apr 21 3 June} 117% Sept 
123%, 13%] 12 13 121g 14%] 14 17 16 185s| 15l2 17% | 43,700) Youngstown Sheet &T.No par| 7g Feb28) 185s Apr 20 4 May] 2712 Sept 
#19 34 *12 34 *lo % *lo 34 *lo 34 34 34 200] Zenith Radio Corp....No par lpg Feb 27 1 Jan 16 lg May 2 Jan 
43, 45 45g 434 41g 4% 43, 5 4%, Sle 4% 5 7,700] Zonite Products Corp. ..--.-- 1 35g Feb 28 51g Mar 16 4 Dee 97g Mar 
® Bid and asked prices. no sales on this day. aOptional sale. s Sold seven days. zEx-dividend. yEx-rights. # Ex-warrants. 
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New York Stock Exchange —Bond Record, Friday, Weekly and Yearly 






























































































On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnterest’’—ezcept for income and defaulted bonds. 
~ ra ~7 1 
BONDS = Price Week's Range BONDS = Price Wer's |3 Range 
N. Y. STOCK EXCHANGE 83 Friday Range or #3 Since N. Y. STOCK EXCHANGE 33 Friday Range or 3 Since 
Week Ended Apr. 21. =A] Apr. 21. Last Sale. | x Jan. 1. Week Ended Apr. 21. =a] Apr. 21. Last Sale. | & Jan. 1. 
U. S. Government. Bia Ask'| Low High| No.\\Low High Bia Ask Low Htgh| No.||\Low Htgh 
First Liberty Loan— Dominican Rep Cust Ad 54s °42/(M S| 40% 50 |a44 45 3|| a44 
3% % of 1932-47_...-......-- D/} 100132 Sale |100 102 %s2 |1753}| 999%_1032%g5 lst ser 54s of 1926 --_-.- 1940|A O; 37 Sale 3518 37 3 351g 41 
Conv 4% of 1932-47 -- Dj101 Sale j101 101 4||101 102%%3;] 2d series sink fund 54%s...1940/A 0} 37 Sale| 3514 = 37 4|| G341, 4012 
Conv 4% % of 1932-47 J D/101%% 2 Sale |1011532102'%212034|| 992%s9102%'s3 | Dresden (City) external 7s_.1945|M N} _--- 42 42 4212 10 42 65l2 
2d conv 4% % of 1932-47__._.. J DI102 1027%2/1011%s2feb’33] - || 1012649101 '%s2 | Dutch East [Indies ext! 6s_..1947|3 J| 104 Sale| 98 10412 79 93 1041, 
Fourth Liberty 40-year external 63_._.._- 1962|M S/ 104 Sale |a98%g 105 54 9314 105 
41 % of 1933-38.........--- A O}10212s2 Sale |1012%s2 103'°s2]93 10] |1001%931039%s3 | 30-year ext 544s_--..Mar 1953|M 3| 104 Sale |104 1004's} 13]) 91% 1041g 
J) eee 1947-1952|A O/106%s2 Sale [10542 1031432]1494)|/ 103 143111493 30-year extl 544s_...Nov 1953|M N| 10212 Sale 10014 10212 8 921g 10212 
Treasury 48_.....-.-- 1944-1954|J D)103%2 Sale |1014%32 104! %2]2450]| 9991931074493 | El Salvador (Republic) 8s A_1948|/J 3) 30's 35 | 30 Apr’33}---- 26 46443 
Treasury 3%48-------- 946-1956|M S|101%2 Sale | 992%s2 103222 | $39)| 98s3105'7s9 | Certificates of deposit-------- a J} --.- ----| 60 Dee's2/----f) ... 2 
Treasury 3%8-.------- 1943-1947|3 D] 99%:2 Sale | 99%22 1012s2| 770}| 974s:10225s3 | Estonia (Republic of) 7s_...1967|J_ 3) 45%: Sale | 45 45% 5j| 421» 
Treasury 33___Sept 15 1951-1955|M_ S| 942%: Sale | 9324s2 961%s211405|| 934632 982%3 | Finland (Republic) ext 6s_..1945|M S| 55 63 59 39 1 5812 67 
Treasury 3%s June 15 1940-1943/5 D| 992222 Sale | 99152 101%] 786|| 93 1022%| External sinking fund 7s_.1950/M_ S} 61 Sale | 59s 62 13|] 591g 72 
Treasury 3348 Mar 15 1941-1943|M S| 9925s: Sale | 99'122101%2 | 494|| 9540102? External sink fund 644s_.1956|M $} 60'2 Sale | 58 60'2| 22|) 57 66 
Treasury 3448 June 15 1946-1949|3 Dj 952%22 Sale | 95422 98'42212003)| 9541310043 External sink fund 544s_.1953|F A Sale | 54 5712) 35 54 62 
Finnish Mun Loan 6%s A..1954|A QO] 6014 Sale | 60' 6154) 241) 557% 61% 
State & City—See note below. External 6 4s series B_._.1954)/A Q} 58's 70 99 59 1 55 —s «61 
N Y City 44%s__------ May 1957|M N| -... -.--| 973, Feb’33|_.--]| 97% 97%] Frankfort (City of) sf6%4s_.1953|MN} 2912 Sale | 27!2 2944] 30)) 251g 51 
French Republic extl 7448.-1941/J Dj} 126 Sale | 121% 129 | 115)) 120 129 
Foreign Govt. & Municipals. External 7s of 1924_._._- 1949|J DBD) 123'2 Sale [115 123'2} 76)|@Li2i9 1231, 
Agric Mtge Bank sf 6s___-_- 1947|F Aj 2214 Sale | 1812 2214) 23 171g 341g 
Sinking fund 68s A__Apr151948/A O} 22 Sale | 2112 221g] 17|| 171g 73512 | German Government Interna- ia ie js oe : 
Akershus (Dept) ext 5s.... 1963|M N| 65 Sale| 65 66 16|| 63 687g] tlonal 35-yr 534s of 1930_.1965|3 Dj 4112 Sale | 38% = 4514/1927|) 371g 6414 
Antioquia (Dept) coll 7s A — Jj 3s 8ig Sale| 7 81g 9 7 10% | German Republic extl 7s__.1949|A 0] 61% Sale | 54! 67 | 506]} 541g 86% 
External s f 7s ser B J J 8g Sale| 7 81g 8 6'g 11 | German Prov & Communal Bks e : a 
External s f 7s ser C J I 7% «8 7 ees 6>g 1012 (Cons Agric Loan) 6%s A.1958)5_D| 29 Sale| 29 31%4 71 29 55l¢ 
External s f 7s ser D 55 J 812 Sale 612 8l4} 42 6 10', | Graz (Municipality) 86_____ 1954|M N} 4813 52!2) 52!2 Apr’33} ---- 50 64 
External s f 7s 1st ger___-_- 1957|A O} 6% 8] 6 6l2] 6 6 95g | Gt Brit & Ire (U K of) 5448__1937/F A) 104% Sale |102%3 105 11575!) 1027, 106% 
External sec sf 7s 2d ser_.1957|A O| 6% 15 | 6 7 3 eo i See eo: ee -|105'4 Jan’33)----|| 1051 105% 
External sec s f 7s 3d ser_._1957|A O 653 8 r8l2 T8l2 2 45g 9% + 4% tund loan £ opt 1960_1990|/M N a83 Sale |a7733 48712! 476|| a72 a87l 
Antwerp (City) external 58_.1958/J D) 71, Sale | 71'4 75%) 20 7il4 83 | Greater Prague—See “Prague” a 
Argentine Govt Pub Wks 63_1960}A ©} 5212 Sale | 48% 5212} 16|]] 41 6212] Greek Governments f ser 7s_1964|M N| 17'4 30 | 19 19 5}| 216 = 28g 
Argentine Nation (Govt of)— Sinking fund sec 68______ 1968/F Aj 1612 19 | 1612 A7le) Ib 16 2h If 
Sink funds 6s of June 1925-1959/3 Dj} 52 Sale | 47% 5244) 62 41 23, | Haiti (Republic) sf 6sseries A_'52|A QO} 751g Sale | 75! 76 ij} @71 78% 
Extl s f 6s of Oct 1925_...1959)A QO} 521g Sale | 4812 525g) 101 4012 525, | Hamburg (State) 63_.-____- 1946]A O; 3114 Sale | 28% 3173] 43 283, 59 
External sf 6s series A___.1957|M S| 52 Sale | 48/s 52 59|| a401g 52 Heidelberg (German) ext! 7%s’50|J J) 31 Sale| 27 31 4 2614 60 
External 6s series B_.Dec 1958|J D| 521g Sale | 4753 521s] 51!| a40%4 521g | Helsingfors (City) ext 64%4s_-196G|A O| 5312 Sale | 52 56's] 41]/} 47° 61 
Extl s f 6s of May 1926__.1960|M N; 52 Sale |a47!2 5273) 75 40%, 627g | Hungarian Munic Loan 736s 1945|)J J 15 24 23 23 5 15%, 232 
External s f 6s (State Ry).1960)M S| 52! Sale |a47\4 5243} 109]| a401g 524g External s f 7s____Sept 1 1946)/J_ J] 23 s--| 24 24 1 19 25 
Ext! 6s Sanitary Works__.1961|/F A/ 521, Sale 47% 521g} 36}{ 4014 521g] Hungarian Land M Inst 7s ‘61/MN| 2412 -_--| 25 26 21 24 32il2 
Exti 6s pub wks May 1927 1961|M N| 521g Sale | 481, 5213] 30 41 521g Sinking fund 74s ser B___1961;|M.N| 24!2 35 24 Apr’33]---- 2312 31 
Public Works ext! 54s_._.1962/F A| 47 Sale | 42% 47%4] 245]| 38 473, | Hungary (Kingd of) sf 744s_1944|F Aj 314g 38%) 3114 32 4 3llg 45 
Argentine Treasury 5s £....1945|M $/ 5912 Sale | 59 5912 3 497, 591, | Irish Free State ext! sf 5s__.1960)MN; 82's ----| 79 80 3 761g 80 
Australia 30-yr 5s_._July 15 1955|J J} 81 Sale| 78 81!4} 257|] 711, 8114] Italy (Kingdom of) extl 78_.1951]/J D| 97% Sale | 97% 100 | 303)/| 9414 i01 
External! 58 of 1927__Sept 1957|M S| 81 Sale| 78 Sil4] 163 7214 8114] Italian Cred Consortium 7s A’37 Ms! 99 99'g/100!2 Apr’33]-_--- 9673 101 
External g 4}48 of 1928__.1956|M N| a75'4 Sale | 74 7734) 229)] 681g 77% External sec s f 7s ser B__.1947|MV 5} -_-_ 8918] 89% 92 8]; 89% 97 
Austrian (Govt) sf 7s___.--. 1943)3 D| a87!4 Sale |a86%4 8973, 39 8612 95 [talian Public Utility extl 7s_1952)45 887g Sale |a88!2 89 45 84lg 95izg 
Interna! sinking fund 78..1957|J J} 5114 Sale | 50 5212] 38]1] 50 647% : 
Bavaria (Free State) 6448-.-1945)F A] 37 44 | 40% 41l2 8|| 40% 69 | Japanese Govt 30-yrsf6%4s_1954,F A} 65 Sale| 61% 6512] 141|| 4514 6512 
Belgium 25-yr extl 6 4s_---- 1949|M S$} 101 Sale] 98 101 | 119]] 98 102 Exti sinking fund 544s____1965|M N’ 52 Sale| 49! 52 | 175)| 35l2 53 
External sf 68____..--.-- 1955|3 Ji 937%, Sale |a88% 937g] 126|}| 4883, 98 |Jugosiavia (State Mtge Bank)— 

External 30-year sf 7s....1955|3 D| 102° Sale| 9914, 104 90|| 9914 107%] Secured sf g7s_._.__.__- 957|A O| 17% 20 | 16) 18 91} 12 20 
Stabilization loan 76-- ---- 1956}M N| 102%, Sale | 98!2 102%]! 130/] 9812 106 | Leipzig (Germany) s f 7s_..1947|/F A| 49 Sale| 42 49 31}; 42 64 
Bergen (Norway)— Lower Austria (Prov) 74s_.1950|J Di) 48 52%] 52% 5234 3]| 493, 6012 

Ext sink funds 5s__Oct 15 1949/A QO} 635, 70 7 -Jan’33j_... 75 75 Lyons (City of) 15-year 63_.1934|)M N| 10612 Sale {101% 10612} 21}\a101 10612 
External sinking fund 53. 1960|M S| 64! 70 | 64 651g 2 63 751g | Marseilles (City of) 15-yr 63.1934|M N)} 10612 Sale |101%g 10612) 46 ee 10612 
Berlin (Germany) 8f64%48...1950,A O| 38 40!2 35 40 45 28 60 Medellin (Colombia) 64%4s__.1954|J_ D 734 13%) 8 Sle 4 14 
External 8 f 6s.._June 15 1958/3 D| 2912 Sale | 26%, 301g] 51 26%g 57 | Mexican Irrig Asstng 444s__1943|}M N 23g «5 21g Mar’33|-...- HJ 3 
Bogota (City) extl sf 83._..1945)A ©} 17%, Sale | 17'4 18 17 15 23 | Mexico (US) extl 5s of 1899 £°45)Q Jj] ---. ----| 26 Apr’30]----]}) ...2 LLL. 
Bolivia (Republic of) ext] 88_1947|M N 614 Sale 4% 612} 23 4 712 Assenting 5s of 1899______ 1945} ---- 3ig 6 31g 3%) 33 31g 43g 
External secured 7s (flat).1958|J J 53g Sale 4 5lei 24 Ble Ble Assenting 5s large___________ ie men «waa oO: OCR i> coke 
External s f 7s (flat)__-_-_-- 1969|M S 514 Sale 35g 573] 46 31 6le Assenting 4s of 1904___. ..___ agro 3 3%) 214 Mar’33]---- 214 
Bordeaux (City of) 15-yr 68.1934|M N] 10612 Sale jal01'4, 10612] 83/|a10114 10612 Re TE OE WOT. cnc lonee] oc-- -- 0) Be DOCS .6.-1) 4c. tkw 
Brazii (U 8S of) external 83_.1941/3 D| 245, Sale | 225g 2414) 57 165g 2612 Assenting 4s of 1910 large ____|---- 214 3l4] 24% 2%) 30 253 «358 
External s f 6 4s of 1926..1957/A QO} 2214 Sale | 211g 23 80]| 1534 255g] Assenting 4s of 1910 small_-___|---- 3 Sale] 2!2 3 2 2% = 3lg 
External 8 f 6 4s of 1927..1957|A O 21%, Sale | 21% 2212] 26 14% 25leg Treas 6s of '13 assent (large) '33|3 J * * * * 
7s (Central Ry) -----.---- 1952) Dj 20 Sale} 17!2 20 54]| 121g 23 NS shnutithwaneddbccnn - , ia _ od 
Bremen (State of) extl 75.771035 M $}| 48 5373} 55 Apr’33}_._- 55 7212 | Milan (City, Italy) ext! 6 %s 1952 AO 8314 Sale | 8314 85 79 80 90 
Brisbane (City) 8 f 58....-- 957\|M S| 6712 Sale | 6712 6944] 22 6412 70 Minas Geraes (State) Brazil— 
Sinking fund gold 5s_.--- ses F Al 67 70%} 6714 6954} 19]1 637, 69% External s f 644s__.--__- 1958|M S| 2312 Sale | 221g 2312} 39]] 12 2353 
20-year 8 f 63_....------- 1950|53 D| a75 Sale |a75 77 5|| 701g 78le] Ext sec 634s series A___.1959|M S| 2312 Sale | 22 2312) 32)] Lllg 235, 
Budapest (City) extl s f 63_.1962|3 Dj; 281g Sale | 2753 281g] 33|| 241g 297, | Montevideo (City of) 7s_...1952|3 D| 17% Sale| 17 18 13}]} 125g 21 
Buenos Aires (City) 64432B1955|J J, 43 Sale |a38 43 33}, 37 45 External s f 6s series A___1959,M Nj 14le Sale ' 12 1412} 24) 11 18 
External! s f 63 ser C-2__..1960/A O} 46 ____] 50 50 1]}| 3714 50 | New So Wales (State) ext! 53 1957|F Aj 7714 Sale | 74% 77'2) 55!| 711g 772 
External s f 68 ser C-3__..1960|A 0} 3912 Sale | 3912 40 5|| 341g 46 External s f 5s___.__ Apr 1958/A O} 7714 Sale | 7453 7712} 7h] 71 = 772 
Buenos Aires (Prov) ext! 68-1961|M 8] 241g 25 | 23 25!2! 13]] 16 251g] Norway 20-year ext 6s____- 1943/F Aj a86 Sale| 84% 87 55)\| Bllg 89% 
Stpd (Sep 1 '33 coup on)1961)|M S| 2714 Sale | 22 2714] 281] 2012 2714 20-year external 63______- 1944|F A} 8612 Sale |a8314 87 | 130]] B8llg 921g 
External s f 6 4s_-------- 1961|F Aj 243, ____| 24le 26 7i| 1753 26 30-year external 6s______- 1952|A O} a85!s Sale | 83 8573] 27)] G8O01g 881g 
Stpd (Aug 1°33 coup o0n)1961/F. A} 26 Sale | 23 26 Sil 21 26 40-year sf 544s____..___- 1965|3 Dj 807g Sale | 78! 807s} 37|| a741g 85 
Bulgaria (Kingdom) s f 7s_.1967)3 J| 1734 Sale | 14 18 13]} 14 23) External s f 5s__.Mar 15 1963|M S} 77's Sale ja75!2 78 53]| @721g 83% 
Stabil’n s f 744s_-Nov 15 1968)M N! 25 Sale| 23!le 25 6]| 2212 27le Municipal Bank extisf 5s_1967|J DB) 75 Sale| 75 75 1 74144 78 
Municipal Bank extl sf 58.1970/3 D} 75!2 Sale | 75!2 T5le 3|| @75 = « 771g 
Caldas Dept of(Colombia)7 4s’46|3 J} 1214 Sale | 12% 134} 22]] 411 16% | Nuremburg (City) extl 63_..1952|F Aj 29% 32 | 29 30 3; 29 652i, 
Canada (Dom’n of) 30-yr 48_1960;A O} 8314 Sale | 81% 8453! 217/11 79 88 | Ortental Devel guar 6s_-_--- 1953|M S| 4712 Sale | 4712 51 102|} 35 51 
& , ah vieaieheoks dee edunie 1952|M N/ 95lg Sale ja94 98 | 151|] o917% 10112 en GE BUG, . ncaanece 1958|M Ni 4312 Sale | 42%4 4512] 39)) 31lg 4512 
CMA. <n nnbune namo tiie 936|/F Al 95l2 Sale |] 95 9673] 95|]| 931g 10014 | Oslo (City) 30-year s f 68...1955|M N| 79'2 84!2] 80 as014 6 80 «688 
Carisbad (City) 8 f 88_..--- 1954/3 J} 60 70 | 74 Apr’33|----|| 74 86 - % 
Cauca Val (Dept) Colom 74s "46/A OQ} 11 Sale] 10 11 812 1314] Panama (Rep) extl 54s-_--.1953)J D} 96 Sale| 95 961g} 19)] 95 102% 
Central Agric Bank ( py)— Ext! sf 5s ser A__May 15 1963|M Nj 23 Sale] 18!2 23 41 18lo 46 
Farm Loan sf 7s..Sept 15 1950|M S} 52 Sale |a45% 52 129]| a45%, 75 | Pernambuco (State of) extl 78°47|M_ 8S 8le 10 9 9 4 6le 1053 
Farm Loan sf 6s._July 15 1960/3 3} 39 Sale | 335, 41 81 335g 67 | Peru (Rep of) external 7s_..1959|M $ 64%, 134) 6 ble 3 34% 10 
Farm Loan sf 6s_.Oct 15 196C/A O| 387, Sale | 333, 41 | 159]] 333, 667, Nat Loan ext! s f 6s Ist ser 1960|J D 5lz Sale 344 614} 90 3'2 7% 
Farm Loan 6s ser A Apr151938)A O| 44 Sale] 4112 4712] 77|| 4119 751g] Nat loanextl sf 6s 2d ser-1961/A QO}  5%3 Sale| 3% 6 80 3% «67 
Chile (Rep) —Extl s f 7s_._..1942;M N 8 Sale 6le 8 10 5% 1114] Poland (Rep of) gold 68....1940)A O| 57 Sale| 54! 57 25 531g 59 
External sinking fund 63_.1960)A O 75g Sale 5 84} 98 5 10 Stabilization loan sf 78. ..1947|A QO} 5714 Sale | 525, 57'4] 183]] 51% 58ig 
Ext sinking fund 6s_._Feb 1961|F A 7ig 8 7g Ss 68 47, 10 External sink fund g 8s__.1950)3 J} 64 Sale | 61% 65 64|| a59 6" 
Ry ref ext sf 6s__..--. Jan 1961/5 J 7l2 Sale 47, Sig} 55 473 10 | Porto Alegre (City of) 8s...1961|J DB) 14 17 15 15 5 Vlg 18 
Ext sinking fund 6s__Sept 1961|M $ 9 Sale 5ig 9 27 5 10 Ext! guar sink fund 7 }s_.1966/3 Jj 12%: 16!2]) 16 Apr’33}--.-- 8% 17 
External sinking fund 68..1962|M 8 8 Sale 5 8 9 5 Prague (Greater City) 744s--1952|M Nj --- 877g] 91 Mar’33}_--- 901g 93 
External! sinking fund 6s_.1963|M N 8 Sale 5 814] 82 5 10 | Prussia (Free State) extl 644s °51|M S| 36's Sale | 33 38 | 137]| 433 63% 
Chile Mtge Bk 6 4s June 30 1957|3 D 8ig  Ol4] 74 812} 38 74 13 External s f 63_......--- 1952)/A O| 35 Sale | 31% 3673] 148]) 3llg 611g 
8 f6%s of 1926__June 30 1961/3 D} 107s Sale Qle 1073} 30 912 15 | Queensland (State) extlsf 7s 1941 A QO; 93 Sale | 927 9312] 43 88 97 
Gear 6 f Ge...... Apr 30 1961/A O 8 Sale 6le 8 32 Blo 11% 25-year external 6s_______ 947\F Al 8314 90 | 83 84 17 78 85 
Crt OC Oh nccnccenenawe 962|M N 71g = 87s] 6 le 75g} 22 612 1153 | Rhine-Main-Danube 7s 47771980 M$} 42's 48 41 4213 6 41 7112 
Chilean Cons Munic 7s----.- 1960|M $ 614 Sale| 614 612 3 41g 8 | Rio Grande do Sulextisf8s_1946)A QO} 16 Sale| 13% 16 23}) 12 2 
Chinese (Hukuang Ry) 5s..1951|/3 D} 15 Sale] 15 15 21} 12 16l2 External sinking fund 6s_.1968|/3 Dj 14% Sale| 13 1434) 63 8ig 1813 
Christiania (Oslo) 20-yr sf 63°54|M S| 82 85 8314 8312 5 Bllg 85l2 Externai s f 7s of 1926_._.1966|M N} 16 Sale] 14 15 15 9 181g 
Cologne (City) Germany 6 4481950/M S| 3712 Sale | 3612 3712] 34 355g 573 External s f 7s munic loan_1967|5 Dj 14!2 Sale] 11g 1412} 43 8g 184% 
Colombia (Rep) 6s--..-.- Jan 1961/3 J} 25l2 Sale | 2112 26 | 140]] 16% 3714] Rio de Janeiro 25-year sf 88_1946/A 0} 13 Sale| 12 13 14 4 161g 
Ext s f 6s of 1928__-.-. 1961;/A QO} 26 Sale | 21% 26 86 161g 37 External s f 6 4s___..---- 953/|F Aj 13 Sale| 117 13 85 653 13 
Colombia Mtge Bank 6 4s of 1947|A O}] 22 24lo] 2134 23 4 181g 30 | Rome (City) extl 6}4s__---- 1952;A O} 85%, Sale | 843, 861g] 103 82 927% 
Sinking fund 7s of 1926...1946)M N} 221, Sale | 2134 2214] 26 193g 2914 | Rotterdam (City) ext! 6s...1964|M N| 951g Sale | 94l2 97!4} 19 901g 101% 
Sinking fund 7s of 1927...1947|F Aj 23 Sale| 21% 2234] 10]| 18% 30 | Roumania (Monopolies) 78_.1959|F A} 35 Sale | 35 36 13}} 32 39 
Copenhagen (City) 5s8...... 1952|}3 Di 604 66 {a62 65le2 7\| 59 =73 | Saarbruecken (City) 6s_._.- 953/53 Jj 46 55!2} 58 Apr’32]_--- 571g 7213 
25-year g 4}48--.---.--.-- 953|M N| 607s 63 |a60%4 6214 51] 58 677% | Sao Paulo (City) sf8s..Mar1952;MN] 10% 14 | 10!2 11 41} 10!g 15 
Cordoba (eity) extisf7s...1957|F A} 15 Sale| 13% 15 10}} 10% 161g External s f 6s of 1927_.1957|M N} 10 12 | 10 1014 a) 74 1313 
External sf 78_._..Nov 15 1937;|MN/ 28 31 | 28 28 5|| 24% 2812] San Paulo (State) extls f 88.1936|3 J) 19 22 18l4 19 4 167g 23 
Cordoba (Prov) Argentina 78 1942/3 J} 2912 Sale | 26le 2912} 10 24% 30! External sec s f 8s__..---. 950}3 J) 13!2 15 14l2 15 6 131g 187% 
Costa Rica (Republic)— External s f 78 Water L’n_1956|M S| 141, Sale} 13 1414] 25j] all% 15% 
7s Nov 1 1932 coupon on.1951;MN| 27 Sale | 27 27 lj] 231g 27 eestsiel @ € Gb... cccccce 1968|J J} 12!2 Sale| I1ls 1212] 22 9lg 15 
7a May 1 1936 coupon on.1951/----) 15 171s] 15 15 2]/] 14 19%] Secured sf 7s__.......-- 1940/A QO] 575s Sale | 5212 5753] 77|| 50% 59 
Cuba (Republic) 5s of 1904..1944/M S/} 83 Sale| 7814 83 22]} 7814 89 | Santa Fe (Prov Arg Rep) 78.1942)M $| 15's 1712] 1412 15 3 12% 17 
External 5s of 1914serA..1949/F A} 80 90 | 80! Apr’32]_._-]] @79%4 9314] Saxon Pub Wks | Corman) 78°45|F Al 42 Sale | 39!e 43 | 113]| 391g 77% 
External loan 4 4s_---..- 1949/F A} 64 68 | 63 64 7i| 62 a75 Gen ref guar 6 4s____..-.- 1951|M N} 40 Sale /a38!g 41 25|| 37% 6913 
Sinking fund 5s Jap 15 1953/3 J] 641g Sale ja64 65 29]! a631g 75% | Saxon State wee Tost 7a_..1945|/J DBD} 58 Sale |a5614 601s] 68]| a5614 T74lg 
Public wks 534s June 30 1945/3 D| 36%, Sale | 35! 371s] 158]} 32 43 Sinking fund g 64s..Dec 1946/J DBD) 58 Sale} 54le 5812} 29]] 54te 68 
(Dept) Colombia) Serbs Croats & Slovenes 88..1962|IM N| 1514 16%s|al14le 1512 51} 14 22 
External 6 f 6}4s.-.---.- 1959/M Ni 133, Sale | 10! 133g} 41 101g 16 External sec 7s ser B__.-.- 1962|M N/ 14!g Sale | 13 15 341} 121g 21% 
Czechoslovakia } aon @s..1981 AO} 88 Sale] 88 91 14]} 88 9914] Sliesia (Prov of) extl 7s_.__- 1958/3 Dj 431g 4412] 41 43 23|| 40 4553 
Sinking fund 8s ser B__..- 2) A 8512 92 | 85le 88 2|| 851g 9812] Silesian Landowners Assn 68.1947|F Aj 3ll2 Sale | 301s 33%4] 64]| 301g 5Olg 
Denmark 20-year ext) Qa. 221942 J Jj 83%, Sale | 797, 8334] S89l| 75 925g] Solssons (City of) extl 6s...1936|M N/ 106 Sale |103 107 6|| 100 108 
External gold 5s____..- F Al 753g 78 | 7212 79 52|| 69 8714] Styria (Prov) external 7s...1946|F A| 45l2 Sale| 4512 4512) 1|) 451g 57's 
External g 4448..Apr 15 1962/A O| 661s Sale | 65 6734| 101|| 5814 74% | Sweden external loan 5348..1954|M N| 8912 Sale | 88 9414] 88]| 88 98% 
Deutsche Bk Am part ctf 63_ 1932 Switzerland Govt ext! 5}48_.1946/A O] 10612 Sale |102%, 10612] 145|]|@10212 10612 
Stamped extd to Sept 1 1935__-|_... 7512 Sale | 751g 76 2011 75 85 
rCash sale. a Deferred delivery. + Accrued interest payable at exchange rate of $4.8665. * Look under list of Matured Bonds on page 2765. 
NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings tn 
such securities being almost entirely at private sale over the counter. Bid and Asked quotations, however, by active dealers in these securities will be found on a subse- 
quent page under the genera! head of ‘‘Quotations for Unlisted Securities.” 
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April 22 1933. New York Bond Record—Continued—Page 2 2761 
sONDS S3| Price Week's Range BONDS £3) Price Wee's | 3 Range 
N. ¥. STOCK EXCHANGE | §§| Friday | Rangeor | 33|| Since N. ¥. STOCK EXCHANGE | $$] Friday | Rangs or S|] since 
Week Ended Apr. 21. ~a| Apr. 21. Last Sale. 83 Jan. 1. Week Ended Apr. 21. S| Apr. 2k Last Sale. | & Jan. 1. 
Foreign Govt. & Municipals. Bia Ask) Low High) No.\|\Low High Bia Ask) Low High| No.\\Low High 
Sydney (City) sf 544s__-_--- 1955|F Aj 7414 Sale | 7214 747s) 26 747s | Chicago Great West Ist 48..1959}M S|} 2514 Sale | 24 26 93 20 38 
Taiwan Elec Pow sf 5%s-_.1971|/3 J| 4312 Sale| 41 45 84 331g 4512 | Chic Ind & Louisv ref 6s_...1947|/J J] 15 3414] 3314 Apr’33}_-_- 28 43 
Tokyo City 5s loan of 1912.1952);M $} 3914 Sale | 35ig 3914 5 26 3914 Refunding gold 5s_.-..-- O47is - 3] 2... | SS SR Wee ea alk ovis Scan 
External s f 54s guar_._..1961)A QO] 48 Sale| 46 50 87 331g 50 Refunding 4s series C_....1947)J J) 15 -___.| 33 Mar’33}_--- 33 33 
Tolima (Dept of) extl 78.._._.1947;M N| 10's 13 85g 10 8 8 137% lst & gen 5s series A____- 1966|M_ Ni __-__ 10 | 10 12 31 10 8 §=6(17 
Trondhjem (City) Ist 54s.1957|M N| 63 65 651g 6514 7 61 754 lst & gen 6s series B_May 1966|/J J} 12 14 12 12 1 12 22 
Upper Austria (Prov) 7s_...1945|3 D} 60 62 | 5lil, 5133 3 50 6212 | Chic Ind & Sou 50-year 48..1956)3 Jj _... 6112} 61l2 Dec’32)_.--]] -.-- ---- 
External s f 64%s_June 15 1957/3 D) 58 60 4973 4978 2 44 756 Chic LS & East Ist 4%s__.1969|/3 D} 88 94 9419 Mar’33]-_--- 941g 9914 
Uruguay (Republic) extl 83 1946/F Aj 2312 28% 7 Apr’32}_._- 2llg 401g} Chi M & St P gen 4s ser A_.1989|J Jj 42 Sale | 397% 42 31 38 48% 
External s f 6s...---...-- 1960|M Nj 2312 Sale 2312] 80 15ig 314 Gen g 3s ser B_..May 1989/J Jj 32's 43 | 36l2 Mar’33)_--- 35 86445 
External s f 68___.May 1 1964|M N 2153 25 16% 21 47 1634, 32 Gen 4s ser C__--- May 1989|/J Jj 44%, Sale | 42 45 23 40 52 
Venetian Prov Mtge Bank 7s °52/|A Oj -_._ 50 98 98 2 94 983g Gen 4s ser E__-.- May 1989|J J}; 45 Sale | 43!le 45 19 40 52 
Vienna (City of) extis f6s..1952)M N| 5614 Sale | 56 57 18 56 681g Gen 4%s ser F__-.- May 1989|J J} 47 Sale | 40 48 27 38 55 
Warsaw (City) external 7s_.1958|F A| 39 Sale | 36% 39Te} 21 35 417g | Chic Milw St P & Pac 53 A_.1975|F Aj 14%, Sale | 11 1512} 270 1l 22 
Yokohama (City) extl 6s - --1961/J Di] 49 Sale | 4812 5053) 29 357g 505g Conv adj 5s...-.--. an 1 2000/A O 5 Sale 35g 53g] 398 314 6% 
Chic & No West gen g 34%s_1987|M N| 415s Sale | 35 4153} 54/) 34 43% 
Gatres@. - 9 6 Booed Ae Are OE 8 OS OY os BR ce nesbneacnsuae ee ee ae gt te pee es ae 
Ala Gt Sou ist cons A 5s__.1943|J D) 35 76. $106. Sept’ dlin@ sass s600 EL TE 1987|M Ni 42 Sale | 37 4273} 39 30 4612 
lst cons 4s ser B_.____..1943|/J DB) -.-- ----} 8012 Feb’32]_.--}| ---- ---- Stpd 4s non-p Fed inc tax’87);M N} 425g ____| 37 37 2}} 36 40 
Aib & Susq Ist guar ete AO} 83!l2 84 | 83le2 84 78) 8 Gen 4%s stpd Fed inc tax._1987);M N| ____ 70 | 47 Jan’33}_.-- ay a7 
Alleg & West ist gu 48____- gid O| 60 80 | 65 Mar’33}___- 65 65 Gen 5s stpd Fed inc tax...1987)M Nj 4212 Sale | 42 4212 6}, 40 62 
Alleg Val gen guar g 4s__-__- tt MS} 89 Sale| 89 91 15 89 98'4 Sinking fund deb 5s____-_-. 1933|M N}| 70 Sale | 70 71 7 58 71 
Ann Arbor Ist g 4s__--July 1995|Q J 2373) 2212 24 3}| 221g 28!gf  ##§$Registered-._.-..........- MN] -... -.--] 68 68 2||} 59 685, 
Atch Top & S Fe—Gen g 48_1995|A O “B5lg Sale | 82%, 8934) 360 82% 97 Stamped (10% part red)-..-_}---- 6512 __- 65 6612 4 601, 6612 
oe eccad at ae A O| ____ ---.| 90!2 Jan’33]____]] 90!2 91l!2] 15-year secured g 64%s_-.1936/M S| 47 S5ile) 51 51 1|| 435g 571g 
Adjustment gold 4s__July 1995|Nov| 76 85 | 79 79 1 77 = 874 Ist ref g 58___.__-. May 2037|J Dj 21%; Sale | 177s 2134 6 15 = 2212 
Stamped______._--- July 1995|M Nj °78 89 | 772 8014) 34 7712 8812 Ist & ref 444s stpd_.May 2037|J D| 2012 Sale | 1512 2012} 170 15 2012 
pS RR tapes: mm) 2. SO TOR Augen. wwe. cave Ist & ref 444s ser C_.May 2037|J Dj} 20 Sale| 16 20 25 15 2012 
Conv gold 4s of 1909_-..1955|J) D| 75 ----| 76 76 |} 76 $1 Conv 414s series A______- 1949|M N| 11 Sale| 814 = 12!2} 757 412 157% 
Conv 4s of 1905___.___-_- 55|3 Dj 75 Sale | 75 75 1 74 8312 
Conv g 4s issue of 1910._.1960|3 D -~ii.-Jot ce Maron. .2 73 80g | Chic RI 4 P Ry gen 4s__..1988/3 Jj 54 58 50 53 23 50 65 
Conv deb 4%s----------1948|J D| 8012 Sale ja79 8354] 17/| a79 95 |  Registered._..........-.-- ee See Cg ee eee 
' Rocky Mtn Div ist 48...1965|5 Jj ---- 81 84 Mar’33}]___- 831g 85 aebandnen gold 4s_____.. 1934/A O} 2412 Sale | 20%, 2614) 235 19 3034 
Trans-Con Short L Ist 48_1958|J_ J} 8012 91 = Mar’ 33} __ _- 90 9612 Secured sun series A___.- 1952)M S| 25 Sale | 20!2 25 94 181g 29% 
Cal-Ariz Ist & ref 4s A_1962|M S/; 83 91 904 3 8714 9714 Conv g 4%s-_--.-------- 960|M N 812 Sale 6 91o} 229 6 1612 
Atl Knoxv & Nor Ist g 5s_.1946/J DB) 50) ---- 10312 Feb’3lj____]] -... ----[ChStL&N }° 5s_._June 15 1951)3 Dj -..- 72 | 72 Mar’33/___-|| 72 78 
Atl & Charl A L Ist 4%s A_.1944|J J - 4a 71 Oct’32Z]_...i] .... iinet reas oie ‘2 es fg ee ee ee ee 
lst 30-year 5s series B___.1944|/J J| 69 Sale| 69 69 2\\ S7lg 751g Gold 34s-.------ June 15 1931/5 Dj} 41 --_--| 8512 May’31{__--}} -... -.-- 
Atlantic City 1st cons 4s__.1951|J_ 3} ---- ----] 78 Sept’32]_-__]] .... ---- Memphis Div Ist g 4s__-.1951|/J DB) 45 48 | 46 Jan’33)/___- 46 
Atl Coast Line Ist cons 4s July '52|M S| 66 6912) 66 6914] 15|| 66 77 ve 4h. H & So East Ist 58._.1960/J_ D) 45 Sale| 42 45 17]} 36 49% 
General unified 44%s A_--1964|3 D} 55l2 Sale | o4 5512} 351} 61 56 | Inc gu Ss__.__----. Dec 1 1960|M S|} 16 Sale | 14% 1612} 27]) 148 30 
L & N coll pene ¢ 4s_...Oct — MN| 56 Sale | 5312 58 | 130]] 45 68 onic’ Un Sta’n Ist gu4%s A_1963|J J} 9273 Sale | 91 931g} 17], 91 101ig 
Atl & Dan ist g 4s._.------ 948iJ J} 21% Sale| 14 21%) 14 1314 222 [st 5s series B__.-.-.-.-- 3\5 JI} 97 997g) 96 9914} 64 95 106 
> TRE 2 eee ae ae er J Ss 83 16 1412 Feb’33}_--_- 8 16 uaranteed g 5s...-....- aaa 5 Di 95 Sale | 945 96 4 923%, 10258 
Atl & Yad Ist guar 4s____-_- 1949/A O} 20 23 20 20 2 20 26 lst guar 6 4s series C_.__- 1963|5 3} 109 Sale [108% 110 37]| 1 114 
Austin & N W Ist gu g 58_-1941|J J} ---- 9212]104 Mar’3l]____j] -... _...] Chic & West Ind con 4s_.-.1952/J J} 62 Sale| 62 6612] 26]| 59% 69 
Ist ref 544s series A 1 M $| 74 Sale | 74 7612} 20 6612 76) 
Balt & Ohio Ist g 4s___July 1948]A O, 7412 Sale | 74 77 891 74 86 .Choc Okla & Guif cons 5s__.1952;|MN, 44 4912) 70 Sept’3z,-...} -... -.-- 
Registered - ----.-.- July 1948/Q J} ---- ----| 76 Jan’33/___.\| 72 80 | Cin H & D 2d gold 44%s___.1937|5 J} 83 91 85 Apr’33}_--- 85 881g 
20-year conv 44%s__..---. 1933|M_ S ” * | ? C_StL&C Ist g 4s__Aug 2 1936/Q F] 85 86 | 9553 Feb'33)___- 95 955s 
Refund « gen 5s series A_1995|J OD) 44 Sale | 3754 44 55] 33lg 443, tered______ August 21936)/Q F] ---. ----] 97 Oct’32|___-]] -... -.-- 
Ist gold 5s.._...._-- July 194%|A O}| - 801g Sale ja791, 81% 12)} a79ig 9012 | Cin Leb & Nor Ist con gu 48.1942;M N/ --.- ----| 83  Jan’33)__-- 82 83 
Ref & gen 6s series C____1995|J DO 45l2 Sale | 42 47 155 3712 5012] Cin Union Term Ist 4%s__.2020|/J J} --.- 95 93 93 3 93 10013 
PLE & W Va Sys ref 48_.1941|.MN| 50 64 | 62 6212 Zi] Glig 75lg lst mtge 5s series B______ 2020|/5.| 3} 97 9843] 98 10143] 60}| 9612 105% 
Southw Div ist 5s___.-_- 1950|\J J} 6214 Sale | 59 6214] 36/] 55 70 ist mtge g 5s series C__..1957|M.N/ 100 Sale | 98 102 | 205]| 9614 103% 
Tol & Cin Div Ist ref 48 A_1959|J 5} 46!2 Sale | 4512 4612] 1311 451, 561g | Clearfield & Mah 1st gu 58_.1943/3 J) ---- ----| 75 eon Ral. a | ee 
Ref & gen 5s series D___.2000|M 38 431, Sale | 36 44 123 34% 44 Cleve Cin Chi & St L gen 43_1993)3 D} 68 75 68 68 68 761 
Ce ee 1960|F Aj 30 Sale | 25!2 33 | 323 25ig 34 General 5s series B_______ 1993/53 Dj} 83l2 90 | 86 Apr’33}___- 85 885, 
Bangor & Aroostook Ist 58_.1943|3 J); 90 95 | 90 Apr’3l)___-|| 88 96 Ref & impt 63 ser C_____. 194119 J| 45 55 | 70 Nov’'32j_-..]] -... -.-- 
Cam 060 Gp... cencoce-c 1951\J 3) 70 Sale | 67 7 65 73'\g Ref & impt 5s ser D___.-- 1963|J J} 52 Sale | 47!2 52 12 7 55 
Battle Crk & Stur Ist gu 38_1989|J OD} ---- ----] 61 Feb’3l)__--}) -... -__. Ret & impt 444s ser E_...1977/3 J} 4314 Sale | 37 4419} 151]) 37 a49 
Beech Creek Ist gu g 48_...1936|J J] ---- 87 80 Mar’33]____ 8212 Cairo Div Ist gold 4s__..1939]3 J| 84 88 85 Mar’33}_._- 85 88 
ee es nd os 926\5 J} -- votige @RR Mii ede ede? teen Cin W & M Div Ist g 4s__1991|J J) --.- 6373] 647g Feb’33)_--- 62% 647, 
Beech Crk ext Ist g3%s_-.-1951|A O| 71 ----] 88 Mar’3lj__--}) 2. LL. St L Div Ist coll tr g 4s__.1990)M N| 661, 68 | 66 67 5 6 75 
Belvidere Del cons gu 3%s_1943|3 J| ---- ----|----- _----- we Sega es Spr & Col Div lst g 48_._._.1940)/M S$; 72 -.--| 76 Dec'32]-.--}} ---. ---- 
Big Sandy Ist 4s guar-_----- 1944/3 D) 75 95 | 90 ~ Feb’33|____|] “87ig 9712] W W Val Div Istg 4s....1940|J J] -... --.-| 5613 Aug’32}---.]] ---. ---- 
Boston & Maine ist 5s A C_1967|M S| 5312 Sale | 53 54 14/} 53 74 | 
lst M 5s series II_______- 1955|M N} 55 Sale | 54!2 55 4 5412 74 |C CC & I gen cons g 6s_.1934|9 J} 75 100 100 100 2}| 100 101% 
lst g 4%s ser JJ__---_--- : 1jA O| 50 Sale | 48!2 50 6]| 48° 70 |Clev Lor & W con ist g 5s_.1933/A QO} ---. 95 | 95 Mar’33/_._- 95 95's 
Boston & N Y Air Line Ist 48 1955|F Aj ---- 58 | 58 58 1]} 541g 6312] Cleveland & Mahon Vai g 5s 1938|5 J 90 |101.. Sept’3i]...-]] .... .... 
Bruns & West ist gu g 48_.1938|3 J| ---- ----| 84% Mar’33)___. 843, | Clev & Mar Ist gu g 443...1935|M Nj -..- 98 | 99 Feb’33)___- 
Buff Roch & Pitts gen ¢ Se. 1887/58 S| ---- 87%] 88 Mar’33]_._-|| 85 8912] Clev & P gen gu 4ssser B..1942/A QO] 85 --.-) 91 June’32)___.)] ---. -.-. 
Consol 4 4%s_.-..-------- 7iIM Nj 39 Sale | 35 40!2] 66]] 333, Series ie ees 1942/|A O} __._ _.__]| 86 Jan’33]____|]| 86 
Burl C R & Nor Ist & coll 5s-_ prod A Oj ---- 47 | 41 Apr’33]----|| 46% 64 Series A 444s_.-.....-.-- 1942/3 J} 85 99 | 96 Mar'33]/__.-|} 96 98 
Series C 34s__--..--_-_- 1948|MN} ____ 90 | 84 Apr’33]__--|| 84 86 
Canada Sou cons gu 58 A...1962/A 0} 75 80 | 80 80 2]} 80 8512] Series D 3¥4s_-------.-. eee 6)... 2.225 SB. OORR WE cece cane 
Canadian Nat guar 4 }4s_-..1954|M $| 85! Sale | 82 867%) 31)) 7914 87%] Gen 434s ser A-_-...___- OT ee eae Cee se ee 
30-year gold guar 4%s_..1957|J 3] 35% Sale | 81% 8612] 130|| 7933 87%] Cleve Sho Line ist gu 4}48_1961/A O} -..- 77 | 77 Feb'33|...-|} 77 80 
Guaranteed gold 434s__..1968|J D| 85% Sale jaSi1z —- 8653] 146]| 79% 877, | Cleve Union Term a tat 5360... 1878 AO} 63 Sale| 6012 63 32]]} 6O0lg 71% 
Guaranteed g 53__-_- July 196y|/J 3} 904 Sale | 8614 9112] 97]) aB4ig 9312 lst 8 f 58 series B________ 1973|A Oj} 5412 Sale | 54 5534] 107|| 54 693 
Guaranteed g 56... _. Oct 1969/A ©} 90% Sale| 8612 9112] 111]) 84 93%] ists f guar 436s series C__1977|A ©] 5212 Sale | 50% = 5212} 73] 49% 65 
Guaranteed g 58________- O|F Al 9053 Sale | 87 914 a84%, 9314 | Coal River Ry Ist gu 48_...1945)3 D) 85 ----| 85 Dec’32)_-.-|) ---. -.-- 
Guar gold ge 15 1988 5 D| 88 Sale| 83!2 8812} 55]| 80% 90 | Colo & South ref & ext4s_1935|M N| 67 77 | 6712 70 3|| 67ig 831g 
Guar g 4%s.--..--.---. F Al 8614 Sale | 82! 87 | 165]| 80 87% General mtge 44s ser A_.1980,\M1N; 50 Sale | 48 52 83)| 48 68 
Guar g 4%s___.____ Sept 19511M $| 85!2 Sale | 8212 8712] 169]| 79% 873%} Col & H V ist ext g 49_____. 1948)A O| -... -_.-| 85l2 Mar’33]_-_- 85lg big 
Canadian North deb sf 7s..1940 J DB} 99% Sale! 985s 100 74|| 96%, 1047, | Col & Tol Ist ext 48...._... 1955'F Aj 82 -...' 8412 Dec’32]_-.."] .... -.... 
25-year s f deb 6%s___-___ 1946|J 3} 99 Sale) 96! 993g} 158]| 9412 107 | Conn & Passum Riv Ist 48_.1943;A O} --- i OR - Ea Cc adad sees 
10-yr gold 4%s___Feb 15 1935|3 J] 93% Sale | 931, 9412} 14)) 90 99 | Consol Ry non-conv deb 4s__1954 3 Ji 2712 39 | 4012 Feb’33]___-|| 397% 401g 
Canadian Pac Ry 4% deb stock 5212 Sale |a5014 5612] 142|] 49 681g] Non-conv YS ee 955|5 Jj) 27!2 ----| 40!2 Mar’33]_---|} 40 45 
OP PO ata aerege 1946|M $| 64 Sale| 59 6414) 18]| 455 78% Non-conv deb 48. ._..... 1955|A O| 27!2 51 | 46l2 Sept’32]..--]] --.. ---- 
69 equip tr ctfs_........- 1944|J 3} 84%3 Sale | 8312 8412} 29]) B0lg 9012 Non-conv deb 4g_..._... 1956/3 Ji 2712 5 oe | ee Eee 
Coll tr g 58_._.....Dec 1 1954|J O} 6714 Sale | 621, 6712] 59)) 681g 8534] Cuba Nor Ry lst 5}4s_..-- 1942/3 Dj 18 Sale | 135 18 70 10 23 
Collateral! trust 4}s_---- 1960|J J} 6012 Sale | 55%, 61's} 51]| 631g 77 | Cuba RR Ist 50-year 56 g..1952|J 5) a18'2 Sale | 15 20 27)} 15 29 
Car Cent Ist cons g 48___-- 1949)3 Jj} lle ----] 15 Mar'33)__-- 15 15 lst ref 7 4s series A_._... 1936|J DB] 1612 1812] 16. Apr’32)_- 15 29 
Caro Clinch & O Ist 30-yr 58.1935]3 D| 7544 ---- 83 17|} 80 91 ist lien & ref 6s ser B_...- 1936|J DB) 10'2 17%) 11 1212} 6} Il = 25 
Ist & cons g 6s ser A_Dec 15°52|J BO) 72!2 80 | 7253 73) 9) 68 80 
Cart & Ad ist gu g 48_____- 1981|/J DB) ---- 75 | 60 Feb’33/___.|| 58 60 | Del & Hudson Ist & ref 48__1943 MN] 68!2 Sale | 6812 70 29]| 68g 81% 
Cent Branch U P Ist g 43_.1948|3 Dj} 24 28 | 24 25 7|| 24 36 pe) Rae (I, 94 3}]| 9312 97 
Central of Ga ist g 5s__Nov 1945|F A] ---- 60 | 40 Apr’33)___- 32 42 Gold 5s_......._-.....1937|M N| 807s Sale | 807 8312} 65]] 79 O3lg 
Conso! gold 58___...---- 945|M N 1212 Sale | 115s PAT) 5 9% 20 |D RR & Bridge lst gu g 48__1936|/F A) 92 ---| 9214 Deec’32}- wae > 
Ref & geo 5s series B__195y|A O| 512 6%) 6 6 1 3 912 | Den & R G 1st cons g 46._._1936)3 J) 31'2 Sale| 29 33 | 186]] 2612 375s 
Ref & gen 53 series C____1959/A O 453 Sale| 4 5 16 Zig Big Consol gold 448...--..--. 936|3 J) 32 Sale| 31 34 33]} 27 40 
Chatt Div pur money g 48.1951 53D 1Zle 1612} 23 Mar’33j_... 23 23 Den & R G West gen 5a Aug 1955 FA 12 Sale 10 12le 56 814 16% 
Mac & Nor Div Ist g 58_1946)3 J] ---- ----| 93'4Jume’3l)_---{) 22 Ll Ref & impt 5s ser B__Apr 1978/A O| 1814 Sale | 1412 1814] 87]} 11 22 
Mid Ga & Ati Div pur m 56°47|J Jj ---- ----|102!2 Nov’3l]___-]] _... __..]DesM & Ft D Ist gu 46__..1935 ; 
Mobile Div Ist g 58_____- 1946]3 Jj---- 30 24 Dee'32)_.__|] _._. _.__] | Certificates of deposit._....-- 3 J 1 312] 34 314 5 1% 34 
Des Plaines Val lst gen 4448_1947|M 8} 45 Sale 45 45 1 45 45 
Cent New Eng! Ist gu 48__.1961/3 J} 50 60 | 55 Apr’33)__--|| 55 68% | Det & Mac Ist lien g 4s____- 1965|3 Dj ---- -.--| 34 Oct’32]--..]) -... -.-- 
Cent RR & Bkg of Ga coll 68.1937|M N} 31 36 | 3012 30%} 7/) 25 32 Second gold 48--......-- 995)3 D) --.- 30 | 25 Dee'32}--__}) -.-- ---- 
Centra! of N J gen g 58_-..1987|J J] ---- 84 84 Apr’32j___- 83% 9512} Detroit River Tunnel 4}48__1961 MN! .75. ...-| 85 Feb'33 ain a) 30 84 
Registered__....-....- 9871Q J| ---- 84 | 90 Feb’33]____|} 90 90 | Dul Missabe & Nor gen 58..1941|3 J) 100% -|10314 Mar’33 -|} 10314 103% 
Oe Oe. |. ckewonose 1987|J J} ---- 7712] 7712 Mar’33)___-|]| 77 771g] Dul & [ron Range Ist 5e_...1937|4 O| 9912 Sale | 9912 100 14|] 991g 10212 
Cent Pac Ist ref gu g 48...1949|/F A} 68 Sale| 6312 69 80]| 631g 8612] Dul Sou Shore & Ati g 5e...1937|3 J) 13 Sale| 13 13 9 12 20 
ae BE ae F Al ---- ---+} 78% Jan’33}---- 783% 78% | East Ry Mion Nor Div let 46 '°48/A ©} 80 ; S64: Vowatl.«.. 84 = 884 
Through Short L Ist gu 48.1954/A ©] 264 Sale |a64 6612] 12/1 a84 80 | East T Va & Ga Div Ist 58_.1956/M N} 69 Sale| 69 71 8|} 69 84 
Guaranteed g 5s_.--.-.-- 1960|F Aj 5253 Sale | 46 55 29|} 45 61 | Elgin Jollet & East lst g 5e_1941|M N| 81 83!2) 78% 81 11 7334 S4l 
Charleston & Sav’h ist 78..1936|3 J| ---- ----j111 June’3i]/.__-|| _... __..] El Paso &8S W let Sa.......1965)A O} -..- -- 61 Feb’33]----]] 61 72 
Ches & Ohio 1 Ist con g 58...1939|/M N| 10114 Sale [10012 102 | 109]| 10012 1064,| Erie & Pitts g gu 334 ser B 1940/J Mote (02 FOO ROT. ~1 oe cces. cece 
Registered__._..___-_- 1989|M N] ---- 10112}10214 Dec’32}_-.-}} _..2  .Le Gites OS N46. occcococcee 1940/3 3) __. ..-| 884% Feo'33 : BH4—q BB 4g 
| Genera! gold 44%s__-_---- 1992|M S| 88% 93 | 875s 9312} 32|]| 875, 10312] Erie RR Ist conv g 4s prior__1996)3 J] 6753 63%) 672 71 39|| 671, 762 
Registered ......-------- M Si _... 9012] 96 Dec’3z]___- iii gag CR ee 190619 Jj .... .---| 57!g June’32j-.--j] .... -..- 
Ref & impt 4%s_-------- 1993/A O| 80 Sale] 80 82%] 25|| 80 93% lst consol gen lien g 48_..1996/3 J} 48 Sale | 45 48 83]] 401g 481 
Ref & impt 4%« ser B__.1995|3 J] 79 Sale| 79 8312] 5Ol] 79 Q3lg Registered _..........- 1996/3 Jj ...- ----| 41 Jan’33]---- 41 41 
Craig Valley Ist 5s..May 1940}J Jj ---- 100 j101 Apr’3aj_.-. OL 101g Penn coll trust gold 48__..1951|/F A 99 99lel 99 99 3 99 99 
Potts Creek Branch Ist 48.1946|J 3] 80 ----| 9453 Aug’32j.---]) 2 2 __. 50-year conv 4s series A_.1953)/A O| 41 Sale| 41 421s} 44 201g 43 
RK & A Div Ist con g 48_.1989]3 J 8454 Sale | 84% 847 4 “4% 96 en ae. Lt beweln 1953)|A O| 43 Sale} 41 43 28 30%, 43 
2d consol gold 48_-..-- 1989]}3 J| 77 87 | 85!4 Mar’33]__--|]} 84 86l2 Gen conv 48 series D__...1953)A O} _-.. ----] 40 Mar’33)----|] 40 4's 
Warm Spring V Ist g 58..1941/M S| -..- 100 | 92 Oct’32].---|) 2. Ref & impt 58 of 1927._..1967|M.N| 30 Sale| 25!2 3312] 328|) 20% 3312 
Chic & Alton RR ref g 38..1949]A QO] 38 41 | 35 37121 16]] 30 425% Ret & impt 5e of 1930__._.1975|A O} 30 Sale | 25'4 33 | 337]| 201g 33 
Chie Burl & o~ts Div 3%s8.1949|J 3} 80 Sale| 80 83 14/} 80 91 Erie & Jersey istef6s__..1955|J 3] 82 85 | 822 8210} 5i) 81 Bly 
eae we Sep seer 2 are sa: CUS Por Genessee River lst ef 66_.1957|J 3} 80's 84 | Sl'4 Sil, 5|| 75 83s 
Tllinois Division Winn oss 1949/3 3} 891s Sale | 89 90 24|| “871g 81g] Fla Cent & Pen ist consg 66 1943/9 J) 8 374) 15 Jan’33)----|) 15 16 
bse et IS Se 1958|M S| 7953 Sale | 78 815g) 89|| 78 931g] Florida East Coast ist 448.1959)3 D| 38 Sale | 37l2 39 14)) 371g 45'2 
lst & ref 4448 ser B..---- 1977/F Aj 68 Sale | 68 73% 7i| 68 85% lst & ref 5s series A -..._- 1974|M $ 3% Sale| 3% 419} 33 3 6 
lst & ref ‘a ner A_...--.-- 1971/F A] 7614 Sale | 76% 801o} 12\| 7614 927%, Certificates of deposit. .....|---- 4\4 Sale 3le2 4'4) 41 2 414 
Chicago & Fast Ill ist 68...1934/A O| 22 25 | 32 Apr’33|_...|| 32 68 | Fonda Johns & Glov let 4 4s 1952 MN; 3 s 312 Ble} 5 Blip 7ig 
C & E Ill Ry (new co) gen B0-1951/M Ni 4 Sale| 3% Sts} 31) 3% 12a) (Amended) dat conn 448. . 1888 oa F 41m, Ss | 
Erie Ist gold 56..1982,M 85 90 | 88 88 1 9 ort St ‘oO lst g 6... a Say Mov Biwc<<E ccc r 
pee 6 ” | lt Ww & Den C late 5i40,_196113 0! 90 























’ a Deterres delivery * look under list of Matured 


ash Bales Bends on page 2765 




















2762 


New York Bond Record—Continued—Page 3 





April 22 1933 



















































































r Cash sales. 


a Deferred delivery. 


* Look under list of Matured Bends on page 2765 





























stONDS | | Price Week's | Range BONDS Week's Range 
N. ¥. STOCK EXCHANGE | Friday Range or 3 Since N. Y. STOCK EXCHANGE Range or Since 
Week Ended Apr. 21. s Apr. 21. Last Sale. Jan. 1 Week Ended Apr. 21. Last Sale. Jan. 1. 
Bia Ask| Low High| No.\|\Low Htgh Low High Low High 
Frem Elk & Mo Val Ist os..-18 AQ] 55 6012] 5414 541o} 3i| 5414 68 | Minn & St Louis Ist cons 56.1934 . i 
Galv Hous & Hend Ist 58...1933)A O . * * * Ctfs of deposit....---- 1934|M N ai Dec’32 cnn 
Ga & Ala Ry ae J} 514 65 51g Mar’33} _--- 5ig 6 lst & refunding gold 4s...1949|M 8S 2 Apr’33 lig 
Ga Caro & Nor ist gu Ret & ext 50-yr be ser A..1963/8 F lig Feb’33 1lg 
Extended at 6% fo Suly t 1934/3 3} 10 1912] 1912 Apr’33]__--]}] 1912 1912 tes of deposit. ....- QF 5 Dec’32 haben 
Georgia Midiand Ist 946|A O| 30 Sale| 27 30 14|| 2312 30 a6 BF Boe bd cong teimtee *38\J J 2512-33 24 44 
Gouv & Oswegatchie Ist 5s_. Seta ee ee ee a 1938/5 J . 17 20 
Gr R & Lext ist gu g 438..1941|J 3} 80 90 | 9612 Feb'33|____|| 85 9612] 1st cons 5sguastoint....1938)/J 4 2912-2958 45 
Grand Trunk of Can deb 78.1940|A Q| 9912 Sale | 99 1001g} 82|| 96% 104%] ist & ref 6s series A-...-- 1946/5 J 10 = Feb’33 13 
15-year sf 68_.---------- 1936|M $| 961s Sale | 9512 96%] 91]] 9414 101%] 25-year 5}4s--.--.------ 1949|M s| 10 10 10 
Grays Point Term ist 6s..-.1947|J D| __._ _...| 96 Nov’30]_..-|| -..- ----] 1st ret 54s ser B-------- 1978|J_ J 37 45 37 62 
Great Northern gen 7s ser A.1936|J J{| 55 Sale | 47 55 | 336|| 45%, 64%] 1st Chicago Term s f 4s_.1941|M N 9553 Dec’30 <o-- 
lst & ref 448 series A___.196 es 3} 67 69%4| 67 6744 3|| 66% 80 | Mississippi Central Ist 5s...1949|J J 65 Apr’33 85 
Stpd (without Jly 1°33 coup)!.- 92 | 66 # £Apr’33}_--- 66 66 . 
General 5s series B_._.1952 Sale | 40%, 44 44|| 39 65 | Mo-IlI RR Ist 5eser A_--..1959|3 J 16%4 16% 2812 
General 5s series C Sale| 4012 42 17|| 4012 511g] Mo Kan & Tex Ist gold 4s_.1990|3 D -s i 847% 
General 4} series D....1976 Sale | 37 401s} 11|| 37 48%] Mo-K-T RR pr lien 5s ser A-1962/3 J 61 6212 75ig 
General 4s series E_--.1977 Sale | 36% 41 77 48!2| 40-year 4s series B_-._--- 1962|3 J a52 a52 65 
Green Bay & West deb ctfis A... 42 | 5712 Apr’3l|___-|] --.. ----] Prior lien 434s ser D----- 1978/5 J 55 57 68 
Debentures ctfs B 6 ae Cum adjust 5s ser A_Jan 1967/A O a32% 041 4112 
Greenbrier Ry Ist gu 4s. -..1940 190 Aug’32|____|| ---- ----] Mo Pac 1st & ref 5s ser A-..1965|)F A . 2 30 
Gulf Mob & Nor 1st 548 B 1950 31 | 2312 2312)  2|| 22%, 821g] General 4s..........---- 1975|M 8 72 9% 7 14% 
lst mtge 5s series C 1950 Sale | 235g, 25 10]} 23 32 lst & ref 5s series F.-_--- 1977|M_ 8 2414 2978 2978 
Guif & SI 1st ref & ter 5aFeb 1952 22 May’32}____|| ---- ----] 1st & ref 5sserG...--.-- 1978|M N 23!2 20 29 
Hocking Val Ist cons g 4348-1999 85 | 85 8512 7 99 Conv gold 54s_--------- 1949|M N 314 6'2 3 13% 
Housatonic Ry cons g 58-. --1937 ; 79 Mar’33]_-_-|| 79 80 1st ref g 5s series H-----.- 1980)A O 24 29%4 2934 
H & T C Ist g 5s int guar_-_19: 97 | 8512 Mar’33]____]] 8512 89 1st & ref 5s ser I_..------ 1981|/F A 237, 2978 297. 
Houston Belt & Term 1st 58-1937 85 | 82 Feb’33}__--|] 81!2 86 | Mo Pac 3d 7sext at at 4% July 1938|M N 6873 Jan’33 7313 
Houston E & W Tex Ist g 5s- tess 9912] 9812 Jan’33|___-|] 98!2 9812] Mob & Bir prior lien g 58-..1945)J J 95 Aug’3l ---- 
let guar 56.-..--.------- _..|100 Jan’33]_.--]] 9812 100g ccecesawesnowiowenued J J 97 Sept'31 ---- 
Hud & Manhat Ist 58 ser A- 1987 Sale| 741, 7612] 34|| 72 88%] Ist M gold 4s-.-.-.....- 1945|J J 53 Aug’32 ---- 
Adjustment income 5s Feb 1957 47 | 42 47 a 2 tt ee 866 eee J J 81 July’31 nies 
Mobile & Ohio gen gold 4s8_.1938|M $ 28 Mar’33 28 172 
llnois Central 1st gold 48.1951 — sz 82 J 781g 82 omery Div ist g 58.1947|F A 71g 7g 11 
lst gold 344s..---------- 1951 91 | 79%, Feb'33}_--- 7812 79% Ref & impt 4%s-___-_---- 977|M $ 5 Mar’33 5 
Extended Ist gold 3}48-_-.195 __-| 78 Dee’32i_..-l) ---- ---.§ See 5% potes_.......... M$ 5 6 
1st gold 3s sterling 19: _| 73 Mar’30}___-]] ---- ----] Mob & Mal Ist gu gold 40.1901 1]/M $ 65 Mar’33 65 
Collateral trust old 4s---- — 63!2] 51 = Apr’33]__-- Mont C Ist gu 6s_._..----- 937|\J J 93%, Jan'33 93% 
Refunding 4s 80 | 4653 48 si} 45 60 lst guar gold 58__.-._--- 1937|J J 92 Jan’33 90 92 
ee | lines 3 4s 65 | 5412 Dec’32]____|] ---- ----] Morris & Essex Ist gu 3}4s.2000|/J_ D 71 74 781g 
Collateral trust gold fa 1983 Sale | 41 45 41|| 40 912] Constr M 5s ser A_--.--- MN 81 Oct’32 sabe 
Refunding 5s 61 | 54 Apr’33}___- 521g Constr M 4}4s ser B_.-.- 1955|M Ni 60 65 60 7 
15-year secured 60 aa Sale | 6212 65 14|} 60's 72 
40-year 4%(s------ 1 1966 Sale | 32 36 | 206 40% | Nash Chatt & St L ds eer A..1978 FA 60 60 7013 
Cairo Bridge gold “a 50 _.--] 5012 Mar’33]-__-- 50ig 65 | N Fla &S Ist gug 5s__----- 193 70 = _Oct’32 Goa 
Litchfield Div 1st gold 36.1951 - 58  Feb’33|____|| 58 601%] Nat Ry of Mex pr lien 4%s 1957|5 43 18 July'28}- wtee 
Louisy Div & Term g 3s 1953 ay 58 Apr’33l____l] 58 683% Assent cash war rct No. 4 onj---- 14g 14 13g 
Omaha Div ist gold 3e_..1951 57 | 6014 Feb’33)_- 60 6044 Guar 4s Apr '14 coupon..1977/A O 12%, July’31 ong 
St Louis Div & Term g ____] 5912 Feb’33}____|| 5912 5912 Assent cash war rct No. 5 onj---- 2 212 1 r2ig 
Gold 3s-_.---------- -195 86 | 63 Feb’33|____|| 62 63 | Nat RR Mex pr lien 4s Oct '26 
Springfield Div Ist g 3545-1961 765 | S8te Mov'32)_...1] so-< «<0 Assent cash war rct No. 4 onj---- 1 215 a2 
Ww Lines ist g 48 7173} 71 Feb’33)__-- 71 lst consold 4g._......_-. 1951 AO 21 Apr’28 caaall 
Mn A ER yg Assent cash war rct No. 4 onj---- 1 L's 1 1 
Joint ist ref 5 series A. .1963 sale | 421. 46 | 45|| 38% 651 | Naugatuck RR ist g 4s_...1954|M N 7112 Nov’32}_ === 
lst & ref 434s series C_.--1 Sale | 3812 4112} 39 7 49 | New England RR cons de... 19457 y | 68 Mar’33 68 
Ind Bloom & West Ist ext 4s 1940 __.-| 80. Dee’31|____|]| ---- ----] Consol guar 4s_.....-.-- 5\5 J 79 Nov’32}- peste 
Ind Ill & Iowa Ist g 4s 70 | 75 Nov’32|____|] -.-- ----] NJ Junction RR guar lst 4s- 1o80lF A 92 Nov’30}- cae 
nd & Louisville 1st gu 48_.1956 27 | 2714 Feb’33}]_--- 30 | NO&NE Istref &impt4%sA'52\3 J 30 73314 30 635 
Ind Union Ry gen 58 ser A.. 92 | 92% Feb’33]___-|] 9212 92%] New Orleans Term Ist 48_..1953|/J J 49 49 5312 
Gen & ref 5s series B 965 8934) 85 Jan’33}___- 85 | N O Tex & Mex n-c inc 58.1935|A O 20 Dee’32}- peittys 
Int & Grt Nor Ist 6s ser A_.1952 Sale | 2112 25 55 1814 26 lst 58 series B____.___..- 1954|A O 1812 2038 24 
Adjustment 63 ser A_July H Sale 45g 6 132 3 lst 56 series C______.___- 1956\F A 1812 1912 23 
1st 58 series B Sale | 1912 23 25|| 16 23 lst 4 34s series D__.__..-- 1956|F A 18 18 2212 
lst g 5s series C 19. 34 | 2012 20!2} 6]] 16 21% lst 534s series A____.__-.- 1954)/A O 19 2014 7 265i 
Int Rys Cent Amer ist 5s B 1972 35 | 3314 3312] 3|| 3314 4212]. N & C Bdge gen guar 4%s_.1945|3 J 8912 Aug’32 aa 
lst coll trust 6% g notes.1941 Sale | 37 41 20 7 45%1N Y B& MB Ist cong 58_.1935|A O 98 Mar’33}- 98 1 
lst lien & ref 6s 1947 27 | 261g Apr’33}]_-__|]| 261g 31 
lowa Central Ist gold 58-__..1938 N Y Cent RR conv deb Ga...1985 MN 485g 55 6413 
cates of J 107s] 21g Mar’33]__-- 2 3 Consol 4s series A_......- giF A 5712 59 70 
Ist & ref g 48_.......-.-- M lle} 1 Mar’33}__-- 1 llg Ref & impt poo a ee Ao 3412 4312 467 
Ref & impt 5s series C_...2013)/A O 39 47% 6012 
James Frank & Clear 1st 48 1959/3 60 | 66 Mar’33|____|] 65 66 | N Y Cent & Hud RivM3%s1997|5 J 683, = r7Ale 83, 801g |} 
ih & OS iat on 6 Ce... ae. Deere | ccna cscod = Aibesenncccece 73 3 7412 Feb'33 741g 
Kan & M ist ¢ gu g 4s 1990|A 70 | 60 Apr’33}__-- 0 69 Debenture gold 48__.___- 1934|M 607s 6548 73 
K C FtS & M Ry ref € 4s_.1936|A Sale| 41!2 4512] 59]| 31% 54 year deberture 4s___.- 1942|3 J 6412 Feb'33} _-_- 71! 
Certificates of de A 4712] 37 41 18|| 32 48% Ret & impt 44s ser A_._.2013 B4l2 4312 47 
Kan City Sou Ist gold $a. = 1950 A Sale | 54 5612} 51]] 448 62 Lake Shore coll gold 3}4s.1998|F A 611g 611g 71 
Ref & impt 5s J Sale | 47 5liol 461] 47 56l¢] #$Registered_.......__.. A 6512 Nov’32]- be 
Kansas City Term Ist 5 Sale | 83l2 867s} 116]| 83 9412] Mich Cent coll gold 3 48-1008 A 65 65 71 
Kentucky Central gold 4s. _1987/J Sale | 75 75le 511 75 82 | °®&=Registered____..__.__. A 9314 Oct’31]__- oe 
Kentucky & Ind Term 4 }s-_1961/3 a4 66 Ameret.. ....0P eesn’ cose NY Ohio & Oc L ist g 402221987 o 66 6812 7912 
DL cus itcawacnmen 1961/3 60 | 58 58 1 ,- 2 ng 5s series A_.1974/A O 1614 20 20% 
PEs na dcnseedcornesos 3 ak ee LN. cae cade wane Ref 4s series C_______- s 13 1614 18 
3-yr 6% gold notes__..__- o 834 1112 1514 
Lake Erle & West Ist g 58..1937|5 Sale | 58 61 4i| 58 65l2]N Y lst gu 4%s A-1953|/F A 89 8912 97 
PS” eee 1iJ 45 '47 Oct’32}___- eee lst guar 5s series B______- A 99 Mar’33}- 100 
Lake Sh & O Mich So g 348.1997 5 8012) 7212 751s) 7] 71% 8 N Y Erle Ist ext gold 48_.1947/M N 86%, Jan’33}- 86%, 
2 GE: ER 7\3 conel te Were... <c N Y Greenw L gu g 58_..1946|M N 40 Dec’32]- pine as 
Lehigh & N Y Ist gug a2 71045 M 60 | 65 Oct’32]____]] ---. ---.] N Y & Harlem gold 3}s--- N 84 Mar’33]__-_- 
Leb Val Harbor Term gu 58 1954/F 80 | 83 Nov’32]___-|] ---- ----]N Y Lack & W ref 4s B__.1973|M N 90 Nov’32|__- a 
Leh Val N Y Ist gu g 4}48_.1940/J 2 66%) 60 Mar’33]___-|] 59% N Y & Long Branch gen 4s_.1941|M $| - 8414 Dec’31}- o--- 
Lehigh Val (Pa) cons g 48..2003|M Sale | 287, 32 50|| 25 37 |N Y & NE Bost Term 4s__.1939/A O 9512 July’29 Sate 
fe hdgsacneenwects sind M __.| 28 Jan’33}____|| 28 28 |INYNH&Hn-c deb 4s___.1947|M 8 50 Mar’33}- 
General cons 4s M Sale | 3212 3412] 11]| 32% 381g] Non-conv debenture 3}4s.1947|M 8 50 Oct’32]- see] 
cons 2003|M 39 | 34l2 3512 9|| 33 42383] Non-conv debenture 3}4s.1954/A O 5012 Mar’33}- 52 
Leh V Term Ry Ist gu g 58_.1941/A 100 | 94 Apr’33}/_..-|} 90 94 Non-conv debenture 4 _1955|J J 45 45 58 
Lex & East lst 50- 1965|A 85 | 79 Mar’33}]_--- 79 8=84l2 Non-conv debenture 48... 1956|M N 45 48 5612 
Littie Miami gen 4s series A -1963,M ___| 9112 May’32]____|] ---. ----] Conv debenture 3}4s_-..-- 56/5 J 44 Apr’33 61 
Long peace eomest g 6s 1935)A Sale | 9012 9012 2 9012 101 Conv debenture 68. ...... 1948 ; 59 64 . 83 
eee ee ee ey pf le ee | on. onsen ebdaend 7014 Dee’3 ee 
General gold 4s. 1938/3 97 | 9814 Mar’33}_--- Collateral trust 68. ...--- 1 Oo 59 61 
gold 1949|M _...| 82. Apr’33]__--]] 82 91%] Debenture 4s_..._-.-.-- 957|M N 3478 3814 45% 
Debenture gold 58 1934/3 100 | 971l2 97!2 2|| 97 101 lst & ref 434s ser of 1927__196 o 45 6513 
20-year p m deb 56 1937|M 9334] 9114 Apr’33]-_--- 100 | Harlem R & Pt Ches Ist 4s 1954|M N 88 Apr’33 90 
Guar ref gold 1949/1 8112] 7912 831g} 24]) 791g Ollg 
Louisiana & Ark lst 5s ser A_1969)J Sale | 24 2612] 98 36 IN YO4& W ref g 4s June__..1992/M $ 541g 5758 60% 
Louis & Jetf Bdge Co gd g 48 1945|M 78 | 75% Feb’33|_...]| @72 75% °~ phi aaeyeeaaalgied 1955|3 D 47 483g B2l3 
Loulsville & Nashville 1937|M 98341 96%, 96%)  5|| 96%,r103 | N Y Providence & Boston 4s 1942/A O 85 Nov’32 Bikes 
Unified gold 4s 1940 Sale | 8314 84 12]| 811g 91 | N Y & Putnam Ist con gu 48.1993/A O 64 Mar’33 731g 
weeerc----- oat: Apeea | 77 85 | N Y Susq & West ist ref 58.1937/3 J 24 2712 34 
lst refund 5 }4s series A-_ Sale | 75 75 5|| 651g 79 2d gold 4%s_.....--.--- 1937|F A 21 Oct’32 ee 
lst & 58 Sale | 6712 7012 8i| 631g 76 General gold 5s........--. 1940/F A 17% 17% 19 
ist, & ref 4}<s series C___- Sale | 26314 6853} 48 or i see gold fe. =. 108 , a 64 Jan’'33 64 
ete =-F teers woul ae - ROP Oe~<s- ft 4 st ser 8° 31 3712 46% 
Paducat & Mem Div 4s_.1 Sale | 56 O56 2 56 70 ” 
8t Louis Div 2d gold 3s__- 485, 53 | 46 Mar’33/___-|| 43 53 | Nord Ry ext sink fund 634s 1950|A O 98% 105 106% 
Mob & Montg lst g 448.1945 .. 85 | 85  Feb’33}_- 841g 85 | Norfolk South lst & ref A 58.1961/F A 
South Ry joint Monon 48-1952 5312 Sale | 5212 53le} 411} 40 68 | Norfolk & South Ist gold 58.1941/M N Apr’33 1312 
Ati Knoxv & Cin Div 48__1955 7512] 75le 7512} 2011 75 78 IN West RR im r rd “ 10212 Mars 104i 
N & W Ry Ist cons g 4s. -.- 87 io) 4 
Mahon Coa! RR Ist 5e 1001s] 100 100 2}} 100 101%] Registered__........-- °o 941g Jan’33 941g 
Manila Ly a (South Lines) 4s 1939 493, 517,|a49%, 493s}  3|| a493g 63%] Div'l ist lien & gen g 48..1944/J J 9414 9614 10113 
ist ext 4s. ---.-.........1959 52 | 51le Jan’33}---- 5l!z] Pocah C & C joint 48__--- od 9212 94g 9914 
Manteobe 8 W Coloniza’n 58 1934 75 | 74 Jan’33|____|| 74 751g] North Cent gep & ref 5s A-.1974|M 8S 87 Aug’32 ees 
ManGB&NW ae Soi. _..| 47 Feb’33]_.__|] 47 47 Gen & ref 434s ser A__..- 8 85  Aug’32}_ re ee 
Mex Internat Ist 4s agstd - . .197 2 Sept’32|____|] --.. ---.] North Ohio Ist guar g 5e...1945|)A ©} - 25 Apr’33}- 35 
M Central Detroit & Bay | North Pacific prior Hen 48..1997/Q J a74 77 871g 
4s OR: ROH A coca wccuE) lis cee ncawcacecsce 3 82 Feb’33}- 8213 |] 
Jack Lans & Sag 3348. ...1951 ---"1 79 May’26|___-|| .-.- ----| Gen lien ry & Id g 3e_Jan 2047/Q F 48 505g 6153 
gold 3}4s---...-..... 80 | 80 Apr33|____|| 80 84 | — Registered........ F 5512 Jan’33 551g 
& impt 4s ser C...1979 4514 68 | 61 Feb'33}_---|} 61 64 Ret & impt 434s series A_.2047|J J 517s 53 64 
Mid of N J 1st ext 58 261s 48 | 48 Jan’33}]__--|] 48 48 Ref & impt 6s series B_..- 3 61 6612 7513 
Mil & Nor Ist ext 4348 (1880) 1934 597| 87 June’32|____|| ---. ----] Ref & impt 5ssertesC_...2047|3 J 59% 597 6712 
nel Spar NW i ht toet ao9| 33 Sevg-— ll “gay a | wary of Galt sume a--toanla @ sh, See = 
-- 40 4 1 or aaa 1, Oct’ Be: 
Milw & State Line Ist 817s] 40 Jan's3 i. 40° O° ‘ ° oe 
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New York Bond Record—Continued—Page 4 2763 
BONDS 2 Price Week's Range BONDS 3 Price Week's Range 
N. Y. STOCK CHANGE § Friday Range or 3 Since N. Y STOCK EXCHANGE § Friday Range or 3 Since 
Week Ended Apr. 21 ~ Apr. 21. Last Sale. Jan. 1. Week Ended Apr. 21. =a} Apr. 21. Last Sale. Jan. 1. 
Bia Ask| Low High| No.\|\Low High Bid Aski Lew High|No. |\i\Low High 

Og & L Cham Ist gu g 48...1948/J J} 44 Sale | 40 44 1 381g 50 | Southern Ry ist cons g 5s..1994/J J] 627s Sale | 575s 627g] 93 55 66 
io Conrecting Ry we 5 2 woe 2 oe! lg lh eee ee J 3} 45 S41 58° Nov’asi...-]] cose cane 

Ohio River RR ist g 58_...1936|3 D| _._-__ 80 | 80 Mar’33]_-__|} 80 80 Devel & gen 4s series A_..1956)/A O} 27 Sale | 20% 2712] 119]] 17 27g 

OEE Bivinchiccamn am... 70 70 1 70 70 Devel & gen 6s.......... 1956)A O} 30 Sale | 25le 31 77 20 31 

Oregon RR & Nav com g 48.1946/3 Dj} 85 92 88 Apr’33]_-_- 87 9612 Devel & gen 64s_-.-.-.-...- 1956)A O} 301g Sale | 26%, 32 94 207% 32 

Ore Short Line Ist cons g 58.196|J J) 80 9934] 99 9934 41} 99 105 Mem Div ist g 58.......- 1996)/J 3] 4712 ___.]| 46 Jan’33]___- 46 
Guar stpd cons 5s__....- 1946|J J) 100 101 {10012 101%2} 36)| 10012 107 Vv lst g 4s... 1961}3 J) §45 4712} 45 45 36 48 

Ore-Wash RR & Nav 4s__..1961|53 J} 76 Sale} 75 79381 46 East Tenn reorg lien g 58.1938}M $j} 30 697g1101 Sept’3ij_..-j] .... -.... 

Mobile & Ohio coll tr 48_.1938|M $} 26 Sale | 2312 26 11j} 20 33 

Pac RR of Mo Ist ext g 48_.1938/F Aj 73 75 7Ale 74le 1 731g 8614 | Spokane Internat Ist g 5s..1955|J J) 21 36 | 22 Apr’33}_--_- 18 22 
2d extended gold 5s_____- 38i\J 3} 72 80 75 Apr’33]_-_- 85 Staten Island Ry ist 4%s_.1943'3 Dj} -... 74 ee 4 a ere 

Paducah & Ills istsfg434s.1955|J J3| ---- 90 | 87 Sept’32)___- . ..---| Sunbury & Lewiston Ist 48.1936|J J) ---- ----] 97 Nov’3l]----]} ---. ---- 

Paris-Orleans RR ext 5}48..1968|M 8S} 100!s Sale | 98 10112 9612 103 

Paulista Ry Ist ref s f 7s_..1942|M 8S) 3212 37 38 Apr’33j---_- 36 46 Tenn Cent Ist 6s A or B_..1947/A Oj 24 32 25 Apr’33}---- 25 34 

Pa Ohio & Det lst &ref4sA’77\|\A O} 70 79731 79 80 14 75 88 | Term Assn of St L lst g 4s 1939)A O| 96%, 99 98 98 7 96 101% 

Pennsylvania RR cons g 48.1943|M Ni ---- ----| 98 Apr’33]---- 95%, 100 1st cons gold 5s.......... 19441F A} 927%, 97 | 9212 Apr’33]-_--- 91ig 100% 

1948|IM Ni 9212 93 94 9434) 26 91 il Gen refund s f g 4s___.._. 1953)3 Jj ---- 69 69 72 16 69 844 
MN; 90 101 921s 93 25 9212 10012 | Texarkana & Ft S lst54sA1950)F Aj} 59 Sale | 59 59 3 59 6813 
F Aj 97 Sale | 9412 9812} 20|] 9415 10412 | Tex & N Ocon gold 5s______ 1943/3 J3| --__ ----] 60 Apr’33]---_]]| 60 65 
965|3 D| 7733 Sale |a75 78 62 731g 9114] ‘Texas & Pac Ist gold 5s___.2000)J Dj 86 90 86 871g} 12 86 100 
J Di 8412 Sale | 83le 8612} 34 78 977% 2dinc5s(Mar’28cpon) Dec2000|Mar| ---. ----| 95 Mar’29]----]} --.. -... 
F Aj 95% Sale | 95 993g) 76 95 10412 Gen & ref 5s series B_-___ 1977|A O} 5312 Sale | 52 55 16 4212 55 
MW] 75 Sale | 73 75\4] 24 73 9212 Gen & ref 5s series C_.___ 1979|A O} 51 Sale} 49 541e) 54 4314 564 
AO} 64 Sale} 56 6512} 100 56 7314 Gen & ref 5s series D__._.1980)/J D| 54 Sale | 475g 54 13 43 56 
A Oj} 70 7212] 69 73 26 68 8512 | Tex Pac-Mo Pac Ter 5s A 1964)/M $} ---- 55 54 Mar’33}j-_--_- 50 59 

fee S Seen ts cae. 1940/A O| 3053 35 | 33 Apr’33}/_---]] 30 38 | Tol & Ohio Cent Ist gu 5s_.1935|)J J) -.-- 85 | 86 Apr’33)----|) 86 86 
Income 4s__._.--.. April 1990] Apr 15g = 334] S334 ~Feb’33]- - -- 1% Western Div Ist g 5s....1935)A 0} 70 80 x. <== See 

Peoria & Pekin Un Ist 5%s_.1974|F Aj 65 75 | 75 Feb’33)----|| 69% 77 General gold 5s_........- 3 Dj 70 80 | 75  Feb’33}---- 3 821 

Pere Marquette Ist ser A 58.1956|J J3| 37 38 | 28% 3614] 12]{| 283, 431g] Tol St L & W 50-year g 4s__.1950/A OQ} 50 Sale| 50 5014 6 5212 
1st 4s series B__________- 1956|J 3| 32 Sale| 28 35lof 17/1] 28 37 | TolWV&Ogu4sser B_.1933|J 3} ---- ----|10014 Feb’33)---- 100% 10018 
lst g 4348 series C_______ 980|M S} 32 ----| 2914 31 14)} 28 391g lst guar 4s series C_._._- Sees @ .... .-..5 Wlg AGS... ccae: caine 

Phila Balt & Wash Ist g 48.1943|M N/ 94!2 95 9410 94lo} 13 94 101 Toronto Ham & Buff Ist g 4s 1946|3 Dj 50 89 80 Feb’33]---- 80 80% 
General 5s series B_-_-._-_-- 4iF Aj 78 95 | 98 Mar’33]---- 97 100 | Union Pac Ist RR & 1d gr 481947|J 3} 93 Sale | 90%, 9514] 198 9034 100% 
General g 44s series 627-1917 > 2 70 ...-) 86 Aprsd.-_- Registered _ .__ J J3| ---- 94 | 9712 Feb’33]----]| 971g 991g 

Philippine Ry ist 30-yrsf4s°37|J J) 21 Sale | 20% 21 14 MS a801g Sale |a78 8554] 70]| a78 9313 

1967|J  3| 784 Sale |a75 7914] 6111 a75 95 

PCC &S8t Lgu4sA-_-_.-1940/A O] ---- 97%] 96 Apr’33)___- M S| 96 Sale | 96 96 7i| 95 105% 
Series B 4448 guar____. 1942/A O| 92 947g) 75 95 1 J Dj 737s Sale j|a69%4 7512} 65]| a693, 861g 
Series C 434s guar___..__ 1942;|IM N| 92 -_-_-__]| 99%, Feb’33}_-_- 99% Ms} 96 Sale | 96 96 2}} 96 1001 
Series D 48 guar___.._... 1945|M Ni ---- ----] 95 Feb’33}_-_- 1933|/J 3) ---- ----]100 July’31]----]] -... --.. 
Series E 434s guar gold_._.1949|F Aj ---- ----| 85l!2 Oct’32/____ F Al 81 ----| 85 Apr’33}]----]]| 85 85 
Series F 4s guar gold... 1953|J Dj ---- ----j 917s Dec’32}___- al 1957|M Ni 81 ---_-| 9312 Sept’31]----]] ..-- -... 
Series G 4s guar_....__.- 1957|M N| ---- ----] 9212 Feb’33]___- J 3 lig 25g] 112 llg 5 lig ig 
Series H cons guar 48._..1960)F Aj ---- ----| 80 Apr’32]___- Virginia Mi MN; 80 95 80 80 4 80 92 
Series I cons guar 44s__.1963|/F Aj 91 _--] 96% Mar’33}___- 5s... 53 J} 60 65 | 65 Mar’33}/_--- 65 69 
Series J cops guar 434s...1964|M N| 9494 9712) 94%, 9434 1 9812 1st cons 58. 1958|A O| 45 Sale | 42 46 21]|} 361g 48 
General M 5s series A-...1970|3 Dj 73 7812] 7612 7612 1 76 92 | Virginian Ry 1st 5s series A_1962/|M Nj 84's Sale | 84 87 38 84 961% 
Gen mtge guar 5 ser B_.1975|A Oj} 73 7612) 7612 7612 2\| 761g 92 lst mtge 434s series B___.1962)|M' N, ---- 80 | 80 80 21) 78 89le 
Gen 4}4s series C_._..__- 1977|\J 3} 71 Sale | 69 71 2|} 69 86 

bei y= by 1st gold 5e____- 1939|M N| 4812 Sale | 451, 48lo] 29|| 43 65% 

Pitts McK & Y 2d gu 68_...1934/J J) 92 ----| 99% Mar’33}]____|} 99 2d gold Ss. -.........__- 1939/F Aj 33 Sale| 33 34 6)| 33 465 

Pitts Sh & L E lst g 5e__._- 1940/|A O| ---- ----]100 Mar’33]____|] 100 102 Deb 6s series B registered 1939/J J} ---- ----| 98!s May’29}----]] -... ---- 
Ist consol gold 58_..-..-- 1943/3 J} ---- ----|100 Feb’33/____]] 100 100!2 lst iien 50-year g term 48.1954|/3 J| ---- 74 | 3712 Apr'33}----]| 371g 3712 

Pitts Va & Char Ist 4s_____ 1943|IM NW} 65 ----| 90 Nov’32]___-j} _... 2. Det & Chic Ext Ist 58...1941/J J) 46 981g] 6214 Feb’33{- --- 62 62% 

Pitts & W Va lst 4%s ser A.1958/J DB) 32 ----| 30 Apr’33}----|} 30 39 Des Moines Div ist g 48..1939}3 J} --.- 40 | 35 Jan’33]----]| 35 35 
lst M 434s series B_____- 1958|A O| 32 34 | 31 31 lj} 30 3812 Omaha Div Ist g 3%s__..1941/A 0} 1512 30 | 32 Mar’33}----]] 32 37 
lst M 43s series C__.___ 1960|A ©} 32's Sale | 3014 33 191} 30 382 Toledo & Chic Div g 48_.1941)M 8S} ---- 55 | 43 Feb’33]----|| 43 655 

Pitts Y & Asb Ist 4s ser A_.1948|3 D| 80 95 | 85l2 Oct’32].___|]| _... _...] Wabash Ry ref & gen 5}4s A 1975|M 8] 8%3 Sale | 6% 83g) 18 9 
lst gen 58 series B______- ae SS WE . Sr ee 5 aan coe Ref&gen 5s8(Feb’32 coup)B ’76|F A 81g Sale |] 6%4 Big) 29 Sig Big 

Providence Secur deb 48._.1957|M N| ---- ----| 71% July’3l}----]} -... -.-- Ret & gen 434s series C__.1978)A ©}  8%3 Sale| 7 833] 70 4 83g 

Providence Term _..-1956|M 8) 75) ---- Mar’33}- - _- Ref & gen es D.._. 1 AO 87g Sale 634 9 11 4% 9 

Warren ist ref gu g 3%s_._.2000|F A| 52 ----| 50 Feb’33]----|} 650 50 

Reading Co Jersey Cen coll 48’51/A O}| 66 Sale | 66 66 li} 66 78 ashington Cent Ist gold 48 1948|Q Mj ---- ----| 52 Feb’33]----|| @51% 62 
Gen & ref 4}4s series A__.1997/3 Jj 78% Sale | 75%4 7914] 57 75% 91 | Wash Term Ist gu 3}4s__..1945)F Aj ---- 90 | 87 Apr’33]---- 87 91 
Gen & ref 434s series B__.1997)3 J| 76 82 | 80 Mar’33}---- 78 ile Ist 40-year guar 4s______- 1945|F A 94 | 95 Feb’33]----|| 9212 95 

Rensselaer & Saratoga 68...1941|M N/| ---- ----]113 Oct’30)-- ..-- ----| Western Maryland Ist 48._.1952)|A O 5812 Sale | 55 58lo} 36]) 63 64 

Rich & Merch Ist g 48_____ 1948|M N| ---- 40 | 40 Sept’32|-___|] __.. ....] 1st & ref 5s series A___.1977|J 3} 62 Sale| 59 62 11]} 62 67l2 

Richm Term Ry Ist gu 58..1952)3 J| ---- 9712] 9712 Apr’33]----]] 971g 9712] West N Y & Pa lst g 5a_...1937|3 J) 19012 Sale |a99% = 10012) 26)) 9914 10212 

Rio Grande Junc ist gu 58..1939|/J DBD) 35 60 Ee pee General gold 48__....._... 1943)/A Oj ---- 90 | 80 Mar’33 lj} 80 85% 

Rio Grande Sou Ist gold 48_1949|J 3} ---- ----] 1  Dec’32|---.]} _...  ... |] Western Pac Ist 5s ser A_..1946/M S} 24 Sale | 21%, 2434] 52]] 201g 293% 
Guar 4s (Jan 1922 coupon) *40|J J] ---- ----] 72 Apr’28]----]] _... ---- | West Shore lst 4s guar---__ 2361)3 Jj 697% Sale | 69 6973 3}| 681g 775 

J 3) 5212 60 | 6014 Apr’33}_--- 5513 64 | Registered_._.........._- 2361)5 Ji ---- 66 | 71 Feb’33}---- 644 74 
A ol 35 Sale | 32 35 11k 2512 39 | Wheel & L E ref 444s ser A-1966|M S| 55 70 | 70) Apr’33}----|) 65 71 
Msi 20 Sale| 1853 22 67|| 181g 29 Refunding 5s series B_...1966|M $| 60 ----]| 6212 6212} 2]| 6212 80 
J 3| 45 Sale | 43 45 6]| 355g 5112] RR 1st consol 48_-.-.._. 1949|M S| ---- 78 | 70% 7153} 5]) 70 79 
J 3| 3753 43 | 39 Apr’33]----|]| 39 6112] Wilk & East Ist gu g 5s__--_- 1942/3 D| 23 Sale] 18% 23 5]| 18% 24 
Will & S F 1st gold 58_____. 1938]3 Dj ---- ----] 91% Oct’3l]----j] -... --.- 
St Jos & Grand Isl ist 48.__.1947/3 Jj 81 87 74 71 2 71 90 | Winston-Salem 8S B Ist 4s__1960/J 3] 75 79 80 80 3 90 
St Po mek Fayed Ist g 58.___- 996|J 5| ---- 747s] 885s Feb’33]_---|| 8853 8853] Wis Cent 50-yr Ist gen 48_.1949/J J} 11 Sale} 11 111g 6 8% 1312 
NE A O| ---- 70 | 66% Oct’32]_- a Sup & Dul div & term Ist 48 '36|M N 6 Sale] 6 6 6 6 11% 
st Louls 1ron Mt & Southern— Wor & Conn East Ist 444s_.1943)3 Jj ---- -- 8514 Sept’31]----]] ---. ---- 
& G Div Ist g 48____1933|M N| 41 Sale | 36!2 41 82 3 54 
st 1 — & N W ist gu §8_1948/J J) 35 52 | 37 37 1 281g 4314 INDUSTRIALS. 
St L-San Fran pr lien 48 A_.1950|J J} 15 Sale| 121, 16 73 8 16 Abitib! Power & Paper Ist 5s 1953|5 D * * » ° 
Certificates of deposit_____- ----| 15 Sale | 1212 15 27 81g 15 | Abraham & Straus deb 548.1943 
Prior lien 5s series B_____ 1950/J J) 15 Sale} 13 15 25]} 10 15 With warrants ---._.._..-.-- A QO;| 85 Sale 84 86 10|/, 80 90% 
Certificates of deposit ------ a=- | 131g ....1 12 Apr’3si.-..- 131g » Adams Express coll tr g 48_.1948|M S| 59 Sale; 59 59 lj} 531g G4lg 
Con M 434s series A_____ 1978iM 8S} 13 Sale 1144 1312} 160 a6: 131, | Adriatic Elec Co extl 7s__..1952 A O| 99 Sale | a97 99 2 92 99 
Certifs of deposit stamped__|._..| 13 Sale | 12 131s] 60 614 1312] Albany Perfor Wrap Pap 68.1948)A O} 26 Sale | 26 26 1}} 26 33 

St LS W Ist g 48 bond ctfs_1989;M N| 47 54 | 49 53 10]} 49 621g] Allegany Corp coll tr ©... F Al 3314 Sale | 301, 34 196}| 251g 37 
2s g 4s inc bond ctfs Nov__1989|J J} ---- 34%] 35 Jan’33|---_]] 35 35 Coll & conv 58 949|) D| 25 Sale | 22% 2612] 87]] al9lg 28% 
lst terminal & unifying 58_1952|)3 J} 23%, Sale | 22 23%) 5i} 19 35%] Coll & conv 5e 1950 A Oj} 1014 Sale| 8 11 | 275 5 16 
Gen & ref g 5s ser A____-_ 1990\5J J 15 Sale | 12 165g 15 12 277s | Allis-Chalmers Mfg deb 58_.1937|M N 74 Sale | 68 74 28 65 717% 

Alpine-Montan Steel lst 78.1955|M S| 54's 58 | 53% 535g 3}} 563 62 

St Paul & K C Sh L 1st 4%s_1941/F Aj 34 Sale | 3l1l2 34 13 28 37% 

St P & Duluth Ist con g 48__1968/3 D) 75 ___] 8012 Feb’33]____]} 7814 8012 | Amer Beet Sug conv deb 68.1935)F Aj 54's 58 | 46 50 14} 26% 50 

St Paui E Gr Trk Ist 44s_1947|/3 Jj ---- ___| 62 Sept’32]_-___1] _._.. ._.- ] American Chain deb s f 66..1933)/A O . . , 

St Paul Minn & Man con 48_1933|/J J} 91 Sale | 89 91 2|| 89 9612] Amer Cyanamid deb 58....1942)/A 0) 77 7914) 75 77 13}} 70'2 80 
lst consol g 6s____.______ 1933/3 J| 91 Sale| 89 91 15|| 89 9612] Am & Foreign Pow deb 5s-_- M S| 3512 Sale | 26% 3812}1185]| 2353 39 
68 reduced to gold 43402721983 J 3} 91 Sale} 89 792 10 881g 97 American Ice s f deb 56....1953/3 D} 56 Sale| 55 5673) 11 52% 6314 

eee eee eppteens 3 D| __._ ____|] 941s Feb.33]-_.-|] 92 95 | Amer IG Chem conv 5}s..1949/M Nj 73 Sale| 665 74 31{| 64 8313 
| Mont ext Ist gold 4s____- 1937/3 Dj 72 75 Apr’33j--- 75 asi Am Internat Corp conv 54s 1949/5 J} 75 Sale| 68 75 45 6612 81 
Pacific ext gu 48 (sterling).1940|3 Jj 67 Fate 70 3=Apr’33}--- - 70 71 Amer Mach & Fdy sf 68__..1939)A O} 103 Sale |103 104 10}} 103 105%, 
St Paul Un Dep Ist & ref 58_1972|/3 J} 93 Sale | 93 9653) 17 93 101 Amer Metal 54% notes_...1934)/A O} 71's Sale | 67!2 7412} 39 60 741 
Am Sm & R Ist 30-yr 5sser A a7 A O| 8712 Sale | 85 89 143 78 89 

SA & Ar Pass Ist gu g 48__.1943/3 Jj 55 59 58 58 1 54 64 Amer Sug Ref 5-year 68....1937|3 Jj 10312 Sale |10312 10412 91] 102%, 105% 

Santa Fe Pres & Phen Ist 58_1942|M $| 80 -._.| 90 Mar’33|----|| 82% 90 | Am Telep & Teleg conv 48_.1936/M 8} 98!2 100 | 98 00 24]) 98 10312 

Sav Fla & West Ist g Gs... 1984 A O| __-_ 967s] 961, Feb’33]----]] 96% 9614] 30-year coll tr 58......-. 1946|J BD} 100 Sale }100 10314] 194]] 100 107! 
ote 199A Ol .... ....1101 Oct'31l_...l1 .... -.--4 Se-year et deb Gs.......: 1960|5 Jj 96 Sale | 93 1001s] 462]| 93 10713 

Scloto V & N E Ist gu 4s... S9|M N; ___- bs 92le 94 4 90 98 20-year sf 54s......-.-- 1943|M WN] 100% Sale | 9912 104 393 9912 10913 

Air Line Ist g 45-1950 AO * * ® Conv deb 4%s-.-..--.----- 1939|/J J3| 99 Sale} 99 10244] 124 99 107% 

Gold 4s stamped________ 1950/|A O * * © Debenture 56_.-....--.- 1965|F Aj 96 Sale|] 9212 100 | 538]| 9212 107% 
Certits of deposit stamped__|A O is were. 3 612] Am Type Found deb 68....1940)A Q| 55 Sale| 40 55 | 18)) 35 55 

Adjustment 5s... .- Oct 1949/F A 34 llgf 12 Mar’33}]-- -- lp 3, | Am Wat Wks & El coll tr 56.1934/A O} 777% Sale | 75 78 39 75 965, 

Refunding 48___________ 1959/A O * * . Deb g 6s series A......-- 1975|M Ni 52!4 Sale | 49 52%] 39]) 49 TF2lg 

Certificates of deposit. -____- A 2, 3 2 Mar’33i---- 2 2% : 

lst & cons 6s series A____1945|/M $ 4 Sale| 35, 414) 102 2% 414] Am Writing Paper ist g 68..1947|/3 J) 28 Sale ja225, 28 16]| a21% 37 

Certificates of deposit. _-_--- oe. 4 Sale] 3l2 4 34 1% 4 | Anglo-Chilean Nitrate 78...1945|M Nj 3% Sale| 3 334) 54 2'g = “Slg 
Atl & Birm 30-yr Ist g 48._d1933|M $ 5 814} 8) 814 1 6 81, | Ark & Mem Bridge & Ter 56.1964/M 8S; 65 d 85 85 1 80 85 

Seaboard All Fla lst gu 68 A 1935 Armour & Co (Ill) 1st 44s..1939)3 D) 79% Sale | 791s 81 102 77 = 81% 
Certificates of deposit. _-__-- Ao 1 112} 1 # Apr’33}-- 1 1% | Armour & Co of Del 5 4s_-.1943|5 Jj 74% Sale | 735 75 | 1241) 71's 76 

| aes aig epi 1935 Armstrong Cork conv deb 58.1940|3 D/ 6812 Sale | 66 6812] 15] 65 78g 

Certificates of deposit... - FA 1 419} 1l2 Mar’33}-- 1 114 | Associated O11 6% g notes. .1935 M $| 1025s 102%, 10244 1]} LOLtg 103%, 

Atlanta Gas L Ist 56-.-...- 947/35 D} -_-- -| 98% Feb'33]....]] 08% 98% 

So & No Ala cons gu g 58__.1936/F A| 80 ____| 8914 Oct’32]-___]] .... ---.] Atl Gulf & WI 8S coll tr 68 1950/3 J) 35 36%) 36 36 6|| 35 431, 
Gen cops guar 50-year 58.1963/A O| 75 84 175 Apr’33|___-|]| 75 851g] Atlantic Refining deb 56....1937|J 3) 9712 Sale | 9714 9912} 421) 97 10314 

So Pac coll 48 (Cent Pac coll) k’49/J Dj] 44 Sale | 40 45 31 40 551g | Baldwin Loco Works lst 5s. . 1940 MN; 80 86 791g 80 12 791g 95 
lst 444s (Oregon Lines) A peo ky M S/ 5412 Sale | 53 5712] 101 53 707, | Batavian Petr guar deb 4 }48_ 1942 3 Jj 94 Sale | 93% 9578 118 90's 957, 
20-year conv 58.--.-.-...-. 1934/3 D} _-_.. 70 | 70 Mar’33}---- 6714 82 | Belding-Heminway 66.....1936|)3 J} 86 98 | 83 Apr’33j_--- 83 87 

te, ie inlet pais 1968|IM S| 4l1l2 Sale | 39 4234] 631] 3812, 5414 Bell Telep of Pa 5s series B_.1948)3 Jj 101 Sale |101 104 54/} 101 Atl 
Gold 4s with warrants_.1969|M N| 41 Sale | 37!, 4212} 103]] 37'4 6&3 lst & ref 5s series C.....- 1960)A O|] 102 Sale [101% 105 58]| LOlig 111% 
ro > Ras ces iiaie eterna 1981|M N} 41 Sale| 361, 41 | 177]| 3614 52% | Benefictal ww He Loan deb 6s 1946/M 8S} 78 Sale ja76!2 78 30]] 75 89 
San Fran Term Ist 48___.1950)/A Oj} 65 747s) 7534 76 5i| a70% 85 Berlin City Elec Co deb 6348 1951|J DO) 40% Sale | 35!2 40%) 92 351g 7Olg 
So Pac of Cal Ist con gu g 56 1937|M N| 9712 ____| 97! 9714] 20 9715 102 Deb sinking fund 6 4s....1959/F Aj 391, Sale | 36 4012} 41]| 36 69lg 
So Pac Coast Ist gu g 48_...1937|J 3} -__.. _._.| 96 Jan’30}----]} ---. -.-- Debenture 6s - _.---1955)A O| 38%, Sale | 3514 39 72)| 3514 G4lg 
So Pac RR Ist ref 48......- 3 Jj 65 Sale | 63 66 40 60 «a79 Berlin Elec El & Underg 6 Ks 1956)A ©} 37's Sale |a36 40 94 B3ig 63% 
Stamped (Federal tax)...1955|3 J| _... __..| 9212 Mar’30}____]| _... -...] Beth Steel ist & ref 5e guar A‘42/M.N) 79 80 | 7712 80 241, 71 90 
30-year p m & imptst othe. 4936 J 3} 8il2 Sale | 79% 8344} 117]] 79 95 
rCasb sales dDue May & Due Aug. a Deferred delivery * Look under list of Matured Bonds on page 2765 
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4 ct 
BONDS = Price Week's Range BONDS = Price Week's | Range 
N. Y. 8TOCK EXCHANGE eF Friday Range or 3 Since N. Y. STOCK EXCHANGE 3 Friday Range or $3 Since 
Week Ended Apr. 21. =a] Apr.21. | Last Sale. Jan. 1. Week Ended Apr. 21. Sa] Apr.21. | Last Sale. |< Jan. 1. 
Bia Ask| Low High| No.\\Low High Bta Ask| Low Htgh| No.\|\Low High 
Bing & Bing deb 6%s__---- 1950|M 8} 17 ----] 17 172} 5 8 20 | Guif States Steel deb 5%e_--1942/3 D} 52 55 | 50 55 32}) 42 55 
Botany Cons Mills 64%s_.-.1934;A O| 7 Sale| 5 64 5 7 | Hackensack Water Ist 4s...1952|J J] 94's 96 | 94 Apr’33/----|| 92% 98lg 
Certificates of deposit. _...__- AO| 6 Sale] 6 6 11 41, 6 | Hansa SS Lines 6s with warr_1939/A O| 33 37 | 36 37 2|| 36 61 
Bowman-Bilt Hotels 1st 7s_-1934 Harpen Mining 6s with stk purch 7 all 441¢ 721 
Stmp as to pay of $435 ptred__.|M S| 4 --.-| 4 Apr’33}___- 4 4 war for com stock of Amshs’49|3 Jj ---- 44%} 45 45 : = 
B'way & 7th Ave lst cons 58. i9aa|s D} 3 4%) 2 Mar’33|/_--_|| 2 3%] Havana Elec consol g 5e..-.1952/F Aj 24 33%) 24 | er te 
Certificates of deposit... ._- JIpDi 3 4%) 3 312 8 1 312] Deb 54s series of 1926_.1951/M S$} 6'2 10 612 7 11 34 10 
Brooklyn City RR ist 58...1941|J 3| ---- 69 | 70 Apr’33|_-_-|| 6512 7512] Hoe (R) & Co lst 6s ser A-1934/A O} 16 2012) 21 21 3 eo 4 21 
Bklyn Edison Inc gen 5s A_.1949|3 Jj] 101!g Sale |1011g 103%] 72/| 1011g 108 | Holland-Amer Line 6s (flat)-1947|M Nj ---- 19 18 20 8}| 17% 20 
Gen mtge 5s series E____- 1952/3 Jj] 1011, Sale |100 10312] 115|| 100 108 | Houston Oil sink fund 544s-.1940/M N| 47 Sale| 40!2 47 54|| 38 53 
Bklyn-Manh R T sec 68___-1968|J 3| 87 Sale] 8612 90 | 486|| 841g 96 | Hudson Coal Ist sf 5s ser A-1962|3 Dj 32 Sale | 28 32%] 80|| 2712 35 
Bklyn Qu Co & Sub con gtd 56°41|M N| ---- 60 | 51 Sept’32]____|| _... ___. ] Hudson Co Gas lst g 5s__--- 1949|M WN} 101% 10312}101% Apr’33]----|| 10153 108% 
lst 58 stamped _......-.-- 1941|J J} ---- pass 50 Nov’32]_.-- = aw Humble Oil & Refining 58_..1937|A O} 10153 Sale |101%3 103 38}| 100%, 104 
Bklyn Union El Ist g 5s___.1950|F A| 77 Sale| 75 7712] 13 5 
Bklyn Un Gas Ist cons g 58.1945|M N| 102 Sale /102 106%] 26|| 102 112 | Illinois Bell Telephone 58---1956|3 Dj 100% Sale |1015; 104 | 78}| 1005, 107% 
Ist lien & ref 6s series A. -1947 MN/| 109 111 |110 110 4|| 108 117g | Lilinois Steel deb 4 }4s--. --- 1940|A O| 96 Sale | 95 | Sn a ee 
Conv deb g 5%s_-------- 1936/3 Ji ---- ----|158 Feb’33]____|] 158 158 | Ilseder Steel Corp mtge 6s-.1948|/F A] ---- 35%) 37 = 37 1j| 33 58i2 
Debenture gold 58..-....1950|3 Dj} 93%, Sale | 93 99 37|| 93 105 | Ind Nat Gas & Oil ref 56....1936|M N| -.-- ----| 96!2 Feb Su ----|| 9553 9612 
Ist lien & ref series B__..1957|M N| 99 Sale| 97% 10312] 95)| 97%7r107%| Inland Steel Ist 434s-__----- 1978|A O| 73 Sale | 68 iy i 
Buff Gen El 4s series B__1981|F Aj 9812 Sale | 9812 99%4] 31|| 9812 105'2] Ist M ef 4%sser B__---- 1981/F A| 7312 Sale | 67 7312) 21|) 65 80l2 
Bush Terminal Ist 4s --- .-- 1952|A O| 45 Sale| 45 45 1}, 42 6712 - i : 
ane! 1955|) J| 11 Sale| 9% 12 | 33 5 3314] Interboro Rap Tran Ist 5s--1966|) J} 56 Sale| 52!2 56%) 416)) 47 | 59 
Bush Term Bldgs 5s gu tax ex '30j|A O} 28!2 Sale | 267% 3112] 67 19 6412 ER ni bitwibigtinawe x 1932|A 0 ° . ? : 
By-Prod Coke Ist 54s A_...1945|MN| 42 Sale| 38 42 17|| 37 46 pal deposit cog 16 i 20 | 1912 Apr 33 as 14 < 1912 
year conv 7% notes_-_- } i . 
Cal G & E Corp unt & ref 58_1937|M N} 1011s 102%5]102 1027s} 3]| 100 106% Certificates of deposit_--__- ----| 61 Sale} 6014 6112} 12)) 52 70 
Cal Pack conv deb 58......1940|J J| a73)4 Sale | 69 7434] 35|| 62% 74%] Interlake Iron lst 58 B____-_- 1951)M N| 397% Sale | 34!2 40 34|} 32 43!2 
Cal Petroleum conv deb sf 58'39/F Aj ---- 84 85 Mar’33j_.-- 85 9412 | Int Agric Corp ist & coll tr 5s ; 

Conv deb sf g 5%4s------ 1938|M N| 8414 Sale |a84 85 | 19|| 483 96 Stamped extended to 1942___.|MN| 40 46 | 39 oS a) 3 oS 
Camaguey Sugar ctfs of deposit Int Cement conv deb 5s_...1948|MN| 64 Sale| 53!2 6414) 91) a50 641g 
Sone ae ne eet --t  Big ok Se 53) 5 14 __ 5g] Internat Hydro El deb 68...1944)A O| 33!2 Sale | 2512 34 | 234)| 2414 44 
Canada SS L ist & gen 68_.1941/A O| 15 _--| 1412 1473} 6/|| 10% 20 | Inter Mere Marine sf 6s_...1941|A 0} 30!2 Sale | 3012 32 20)| a2912 a4014 
Cent Dist Tel ist 30-yr 58..1943|J D| 102% Sale |102%, 10414] 26/| 102 108 | Internat Paper 5s ser A & B- ea? 3 Jj 43 Sale| 41 43 31); 39 498 
Cent Hudson G & E 5s_Jan 1957|M 8S} 101 Sale /101 10212} 3]| 100 107 Ret s f 6s series A________ 1955|M S|; 13 Sale} il 1314] 47|| 10 15% 
Cent Ill Elec & Gas Ist 58_.1951|F A| 5444 Sale | 50 55 12|} 50 75 | Int Telep & Teleg deb g4%s1952|J Jj 27 Sale | 20% 30%4] 589)| 171g 31lz 

Central Steel Ist gs f8s....1941|.MN| 7l!2 79 | 7012 70!2] 1|| 7O0tg 93 Conv deb 4%s_-_._-.--- 1939/3 J} 33 Sale | 24% 367%) 576|| 201g 37 
Certain-teed Prod 54s A__-1948|M S| 35!2 Sale | 291, 36 8411 26 3912) Debs S6-_.............. 955|F A] 2912 Sale | 2112 33 | 552)) 18 3312 
Chesap Corp conv 5s May 15 '47\M. Nj; 71 Sale | 662 73'2| 213|)| 631g 75% oy Equity deb 58 A-.1947/J Dj 8153 84%s| 83 83 2)| 75 
Ch G L & Coke Ist gu g 58._.1937|J J} 97 Sale| 97 10173} 32]| 97 105% b 58 ser B with warr...1948/A O} 80!2 83 | 80 Mar’33/----|| 80 85 
Chicago Ra!!ways let 5s stpd ‘ " doer warrants _____ 1948/|A O}] Slle2 Sale } 81lz 82 27 75 841g 
Sept i 1932 20% part. pd_--_-- FA 
Chiiaa Co deb — dee 1943|A O| 34 Sale| 30 347%] 67/1 25 39%); KC rem & Lt lst 4%sserB_1957|3 J} 9612 Sale | 9612 9912]. 14) 9612 10412 
Chile Copper Co deb 58___-- 1947|3 J| 38 Sale | 32% 401s] 148!) 27 46 3 | Ser eer 1961|F Aj 9712 Sale | 9612 9914} 92)) 96 105% 
Cin G & E Ist M 4s A____- 1968|A O| 91 Sale | 90 9414] 119]| 90 100 | Kansas Gas & Electric 4448_1980|3 D| 7612 Sale | 76l2 7853} 76)| 76 95 
Clearfield Bit Coal Ist 4s...1940|/3 J| 35% ----] 38 Apr’33]____|] 38 38 | Karstadt (Rudolph) Ist 6s_.1943|MN| 23 Sale | 1912 2254) 45)| 181g 4114 
Small series B_..._...__. iaams 2). 96% ...-1-.->-- -----|----|| ---- ----| Keith (B. F.) Corp. 1st 68--.1946|M S} 32's 36 | 32 35 24)| 2914 37 
Colon Ot! conv deb 68_____- 1938\J J3| 35 Sale | 35 35 10|| a32 14212} Kelly-Springfield Tire 68_..1942/A Oj] 40 Sale | 3812 4i'z} 12)| 32 46% 
Colo Fuel & Ir Co gens f 68_1943)F A] 43 Sale , 37 43 28|| 36 47 | Kendall Co 5s with warr_.1948|M $ 64 69 | 64 66 10|} 55 67 
Col Indus Ist & coll 5s gu___1934|F A] 2012 Sale | 20 2012} 12|| 191g 301g | Keystone Telep Co Ist 58...1935|J J] ---- 68 | 76!2 Mar’33/__--|| 681g 7Olg 
Columbia G & E deb 5s May 1952|M N| 70 Sale | 69 74 95|| 66 893} Kings County El L & P 5s_.1937|A QO} 102 Sale j101 10312} 22/) 1013, 108 
Debenture 5s_____ Apr 151952|A O| 70 Sale| 70 73% 3|| 6812 89 Purchase money 68-_----- 1997|A O} 115% Sale 115% 115% 2}| 115%, 135 
Debenture 5s-_ ___- Jan 151961|3 J| 70 Sale| 69 7314] 110|| 661g 877% | Kings County Elev Ist g4s..1949/F A} 71'4 7412) 7114 714 1}| 71% 7712 
Columbus Ry P & L 1st4%s 1957|J 3] 84  86!2) 88 88 1|] 85!g 9714 | Kings Co Lighting 1st 56_...1954|J J} 98 106 |103 10312] - 8|/ 100 10512 
Secured conv g 54s8-- .-- 1942|A O| 98 Sale | 98 9912] 23)| 98 106 First and ref 6 }s-------- 1954|J J} ---- 110 |11412 Mar’33)----|| 11414 11412 
Kinney (GR) & Co7%% notes’36|J DB) 42 88 ja42 Apr’33}----|| 442 53 
Commercial Credit sf 68 A_.1934;M Nj 96's 100 | 98 99 6|| 97 10314 | Krege Found’n Coll tr 6s___1936'3 Dj 491s Sale |a35%4 491g} 20}| 31g 64l2 
Coll tr 8 f 54% notes___.1935|J J} 96 Sale| 96 9674, 12)} 96 100 | Kreuger & Toll class A ctfs of dep “ 
Comm’! Invest Tr deb 5448.1949/F Aj a97 Sale| 97 102 | 67|| 97 104%] for secs f g 58---.-...-- 1959|M Sj 12 Sale| 1l!2 12%) 25); 10 131g 
Computing-Tab-Rec sf 68..1941|J J} 105 107 [104 106 4|| 104 108! 

Conn Ry & L Ist & ret g4481951|J J] ---- ----| 97 Mar’33}]_---|| 97 10112] Lackawanna Steel Ist 58 A-.1950/M S| 80 Sale | 77 80 33]| 75 87 
Stamped guar 44s_-_---- 1951/3 Jj ---- 97 | 95 Apr’33}_.-- 95 10112] Laclede G-L ref & ext 58_...1934)A O} 80 Sale| 80 82 18}; 80 96 
Consolidated Hydro-Elec Works Coll & ref 544s series C__.1953|F A} 52 Sale| 51 55 51|]} 48 67% 

of Upper Wuertemberg 78_1956|3 J| 35's 47%4| 4912 Apr’33]__-_|| 487% 66 Coll & ref 534s series D._.1960)F A! 52 Sale| 50 53 19|| 50 66% 
Cons Coal of Md Ist & ref 58.1950|/J DB} 12 Sale| 10lg 12 13 6!g 12 | Lautaro Nitrate Co Ltd 6s..1954|J J 4 Sale 3 A%g 15 21g 5 
Consol Gas (N Y) deb 544s.-1945|F A| 100 Sale | 9812 10312] 323/| 9812 10714 | Lehigh C & Nav sf434s A_.1954|3 J| 79 81 | 80 Apr'33)----|| 7712 90 

Debenture 4 4s - - - -o---- 1061 JD] 9012 Sale | 8712 9434] 182]! 9712 10173] Cons sink fund 44s ser C.1954|J J) 79 81 | 80 Mar’33/----|| 80 88 

Debenture 53._...._____ 713 J) 95 Sale] 93 9944) 270|| 93 105t2] Lehigh Valley Coal dees as... 1006 F Aj 997% ---.-j100ig Dec’32}_.--|] -... ---- 
Consumers Gas of Chic gu 58 1936 J Di ---- 100 |101 Apr’33]__--|| 100% 105%, lst & refs f 58__ F Aj 45 Sale| 45 45 6012 
Consumers Power Ist 5s C_.1952)/M N} 100 Sale |100 10253] 43 99%, 107 lst & ref sf 58_ F Ai 20 25 | 21 Mar’33 be ig 20 25 
Container Corp Ist 68------ 1946/3 D| 52!2 Sale| 48!2 5312) 37|| 35 531g] Ist & refs tf 5s_- FA) 17 20 | 17 Apr’33)----|| 161g 20 

15-year deb 58 with warr_1943)J D| 3514 Sale| 31 38 82|| 16% 38 lst & ref sf 58 1974|F A 40 | 23 Mar’33/----|| 22 25 
Copenhagen Telep 5s-Feb 15 1954|F A| 67 69 | 66's 6812] 11/| 465 7312] Secured 6% gold notes_..1938/3 Jj 68% Sale | 6873 68%) 13 687 
Corn Prod Refg 1st 25-yrsf 58'34|M N| 102 104 |102 10212] 16]| 101 10412 = ae Myers Tobacco 78.1944/A QO} 12i!3 123 |122% 124 26|| 117% 12612 
Crown Cork & Seal s f 68_._1947|J D| 86% Sale | 85 Se ee < see: 1951|/F Aj 108 Sale |108 10912] 50}/ 102 110 
Crown Wiiliamette Paper 68_1951|3 J| 575s 60 | 56 5612} 15]] 56 64 cane s Inc deb sf 68_____-- 1941/|A O} 63 Sale| 56 63 39]| 48 84lg | 
Crown Zellerbach deb 5s w w 1940|M Sj a43 Sale ja36!2 443 40|| 36 44 | Lombard Elec 7s ser A_____- 1952|/J D) S8ll2 83!2} 81 8llg 7 781g 90% | 
Cuban Cane Prod deb 68_...1950|3 J * * * Lorillard (P) Co deb 78__.-- 1944/A 0] 109 Sale |109 11114] 22||a1021, 114 
Cumb T & T Ist & gen 58__.1937)3 J| 101!2 Sale |101!2 10314] 49]] 100 107 Nis atieeath se Mecaniasnet eanintiabanicen 1951|F Aj 91% 9373) 94% 97 8}; 90 99 

Louisville Gas & El (Ky) 58.1952|/M N| 967s 9714] 96%, 9853) 27|| 94% 10612 

{ Del Power & Light 1st 4¥48.1971/J J) 84 99 | 99 Apr’33]....|| 99 10212] Lower Austria Hydro El Pow— ; 

Ist & ref 4%s___.______-_ 1969/3 Jj ---- 93%] 941g Mar’33]____|| 941g 99 oy aay 1944|F Aj ---- 5212} 47!2 Apr’33}----|| 45 53 

lst mortgage 4348... ___- 1969|3 J] 96i2 98l2| 9612 977%]  4|| 961g 101% i 
Den Gas & El L Ist & refsft5s'51|M N| 88 Sale| 88 9212} 8} 88 100 | McCrory Stores Corp deb 5}s'41|/J Dj) 23's Sale | 2212 24 9}| 2153 62 

Stamped as to Penna tax_1951/M N/| ---- 90 | 90 92 4|| 90 196% | McKesson & Robbins deb 5}4s’50/M N/} 32 Sale | 25 327g] 303 2312 3912 
Detroit Edison 5s ser A____- 9}A O| 85lg Sale| 851s 9073] 28]] 851g 103% | Manati Sugar Ist sf 7 4s__-1942/A O as ~ ° 

Gen & ref 5s series B___-- 1955|3 Di 84 93 | 93 Apr’33!____|]| 91 103 Certificates of deposit. .....!.--- 1512 Sale | 14 15}2 4 31g 151g 

Gen & ref 5s series C_____ 1962|F Aj 84's Sale | 841, 8614; 18]; 841g 103124 Stamped Oct 1931 coupon 1942)/A O = * 

Gen & ref 4}4s series D..1961/F Aj] 75 Sale| 75 8312] 19]) 75 100 Certificates of deposit---.-.--|---- 10!g 15 | 10l2 15 22 3 15 
Gen & ref 5s series E____- 1952;|A O| 86 Sale| 84 8933 40|| 84 103 | Manhat Ry (N Y) consg 4s.1990/A O} 352 Sale | 335 3714] 25|| 29 38l2 
Dodge Bros conv deb 68__..1940|M N| 76% Sale | 76 78 | 153|| 70% 91 y ~hasnamend of deposit-..-..-.|.--- 30 Sale | 30 30 16|| 22% 31 |} 

Dold (Jacob) Pack Ist 68...1942|M N| 67% Sale| 6613 6734) 4|| 65 70 2 Se ee eo eee 2013}3 Dj) 18 22%) 228, 22%) 59]| 1753 25 
Donner Steel 1st ref 7s____- 1942|5 3) 72% 79 | 75 75 ll @ 2 Mantia. Elec RR & Lt sf Se. -1968 M S| 66 8744) 8934 Mar’33)...-}| 89% 89% 
Duke-Price Pow Ist 63 ser A_1966|M N| 52!2 Sale | 50 52%8]} 63|]| 43 6343] Mfrs Tr Co ctfs of partic in % 

Duquesne Light Ist 44s A__1987|A O| 99%, Sale | 971s 101!s| 178]| 971g 10533] AI Namm & Son lst 66_..1943/3 Dj) 40's 55 | 40 40 2||} 40 55g 

lst M g 434s series B___ .1957|M 8S} 10012 Sale | 96 10012} 42]} 96 107 | Marion Steam Shovels tf 6s_.1947|A O 2655 3712] 3312 38 3}| 25l4 38 

Market St Ry 7s ser A_April1940/Q J} 62 Sale| 62 65 15|}}. 61 75%8 
East Cuba Sug 15-yr sfg 7348 '37|M $ * * * Mead Corp Ist 6s with warr.1945|M N|; 40 Sale | 30 40 87|} 30 50l, 
Ed El! Ill Bklyn Ist cons 4s__1939]3 J} 95 Sale| 95 100 12|| 95 10412] Meridionale Elec lst 7a A...1957|A QO} a98 Sale | 95l2 98 41|} 87 98 
Ed Elec (N Y) Ist cons g 58_1995|J J} 106 Sale |106 10953} 13]| 106 120 | Metr Ed Ist & ref 5s ser C.-1953 3 Ji 85 8953) 897, 8978 1}| 89% 99 
E) Pow Corp (Germany) 6 >» "500 8} 40 Sale| 367 41 9|| 367% 68%] Istg 434sseries D___.--- 968|M S| 72 79 | 73 7912) «9 72 90 

Ist sinking fund 64%4s__-..1953}|A O} 39 Sale | 38%, 397s} 18]| 38 68 | Metrop Wat Sew & Dr 5s- 1950 AO} 74 Sale| 715s 7453} 44/| 651g 75lg 

‘| Ernesto Breda Co 1st M 7s8__1954 Met West Side El (Chic) 48_.1938|F A} 11 Sale} 11 11 34. 15 

With stock purchase warrants_|F A] 75 Sale | 75 77'2} 31\| 72 80 | Miag Mill Mach Istsf 7s...1956)3 Dj} -... 38%] 39 Apr’33]_--.||} 39 67! 

Midvale St & O coll tr sf 58 1936|M S| 83 Sale | 82% 84 41|} 80 95 jh 
Federal Light & Tr Ist 58_..1942/|M S| -.-. 71 | 65 71 11|| 63 71 | Milw El Ry & Lt lst 58 B..-1981 5 D| 64l2 Sale| 6312 66 36]| 6312 84 

1st lien s f 5s stamped___.1942|M Sj} __.. ___-| 67% 72 4411 65 72 ies Wee Oh. cache 971/3 J} 6453 Sale | 62 6512} 27|| 62 83 

Ist lien 6s stamped - - - . _- 1942|iM S| 62!2 75 | 71 71% 5|| 68 772 | Montana Power Ist 5s A..-.1 1943 J J} 65%, Sale | 65%, 6844) 12|)} 60 86 

30-year deb 6s series B__.1954|J D] 47 54 | 48 48 lj} 48 60 Deb 5s series A____-._._- 1962/3 Dj 45 Sale} 45 48 7|| 45 62 
Federated Metals s ft 7s_...1939}3 D| 86 90 | 86 86 16 81 86 | Montecatini Min & Agric— 

4 Fiat deb sf g 7s_.._...__-.- 1946|J 3} 9814 Sale | 971s OStcl  Zait, OS. .. SO) | TE Plows nccsccecckée 1937|3 J} 9353 Sale | 935 957g} 44|| a87lg 98g 
Fisk Rubber Ist sf 8s______ 1941)M §& . * . Montreal Tram ist & ref 58..1941/J J} 82% 86 | 7912 82 15|| 785s 86%, 
Framerican Ind Dev 20-yr7 43'42|3 J} 955s Sale | 94 9558] 12 94 101% Gen & ref sf 5s series A_.1955)A O} 52 --_-__| 64% Feb’33}__-_-|| a64lg 61g 
Francisco Sug lst sf 7}4s...1942|M N| 46 Sale | 34 46 16|| 10lg 46 Gen & ref s f 5s ser B_...1955|A O] ____ ____]| 685g Feb’33]__--|} 6853 685: 

Gen & ref s f 444s ser C.-1855)A Ol 45 67:1:20% OctS3)_..s8 west: t=-- 
Gannett Co deb 6s ser A_._.1943/F A! 73's 78 | 73lg 731g 1 73 80 Gen & refs f 5s ser D_.__- on Ge... S88 177. Gael... cues” dese 
Gas & El of Berg Co cons g 581949)3 Dj _... 105 9815 June’ - -o<ell acce amoe Morris & Co ene ano -ieeels J} 80 Sale | 797%, 80 19|} 78 81 
Gelsenkirchen Mining 63._..1934|M S| 5712 Sale |a53!e 58l2] 51/] 53 75 | Mortgage-Bond Co 4s ser 2..1966|A 0] 25 40 | 40%; Dec’32]___.|} _-.. ---- 
Gen Amer Investors deb 5s A1952/F A/ 7612 7934) 76 76. 4|| 76 81g] Murray Body Ist 6s-.----- 1934)J Di ---. 70 | 75 Feb’33}-..-|| 75 80 
Gen Baking deb s f 5}48_._.1940)A O] 9912 Sale | 9912 10012] 29|| 97 101!2¢ | Mutual Fuel Gas Ist gu g 58.1947|M N/ ____ 1037s} 945g Apr’33}___-|| 9453 107% 
Gen Cable Ist sf 644s A__..1947|J 3} 49 Sale| 4114 49 14|| 36 5412] Mut Un Tel gtd 6s ext at5% 1941/M N| __._ 9873} 75 Feb'33}]_--_|} 75 75 
Gen Electric deb g 34s__.-1942/F A] 100 Sale |100 100 1}|} 98 102% 
Gen Elec (Germany) 78 Jan 15°45|3 Jj} 30!2 35 | 32 3414] 61/| 2914 6212] Namm (A I) & Son__See Mfrs Tr 

AT oo erprtsina 1940|J Dj) 31 Sale | 28% 3333] 40]| 28% 671¢] Nassau Elec gu g 48 stpd_..1951|3 J) 5314 Sale | 53 5314 9|} 51 561g 

20-year s f deb 6s__......1948|M N| 2712 Sale | 27 30 | 123|| 25 55% | Nat Acme Ist ef 6s_.-..... 1942|/J D) 53 54 Mar’33]_.--|| 53 
Gen Petrol Ist sf 58_._____ 1940|F A] 102 Sale |102 103 13|| 102 105 | Nat Dairy Prod deb 5}{8_..1948)F A} 80 Sale| 79 8ll2] 297|| 77% 91 
Gen Pub Serv deb 54s____- 1939|J 3} 76 81 | 78 81 9|| 713g 8614] Nat Steel Ist coll 5s.._..__- 1956|A O} S82l2 Sale | 7914 83 | 163|| 69 
Gen Steel Cast 54s with warr "49|J 3} 541s 60 | 50!2 a54 14|| 47 66 | Newark Consol Gas cons 5s.1948/J Dj 10112 103 |102!2 Apr’33}___-|| 10212 107 
Gen Theatres Equip deb 6s_.1940)/A O * * * Newberry (JJ) Co5\% notes"40/A O} 66 70 | 66le 67 9 82 

Certificates of deposit. ....__- ~~ lig 17%) 114 lle 3 1 2 | New Eng Tel & Tel 5s A----1808 J Dj 101 Sale |100 10434} 41/| 100 111% 
Good Hope Steel & Ir sec 78.1945)A 0} 23912 Sale |a3912 401s} 15)| @391g 65g lst g 444s series B_.__._-- 961/M N| 97% Sale | 9712 100!2| 110|| 9612 10712 
Goodrich _ F) Co Ist 6448..1947|J J3| 71 Sale| 67 723s} 145|| 62 80 | NJ Pow & Light Ist 43407221900 A QO} 77 Sale| 77 80 77 «99% 

Oe Olen chacnccee 1945]3 D| 51 Sale| 4012 52 | 288]| @331g 50 | New Orl Pub Serv lst 58 A_.1952)A QO} 4912 Sale | 47% 50 47|| 4312 6412 
Goodyear Tire & Rubb Ist 581957|M N|} 81% Sale | 76le 82 | 243]/| 68 86 & ref 5s series B....1955|3 D} 48 Sale| 46 49 72\| 441, 64l2 
Gotham Silk Hostery deb 6s_1936)J D) _... 76 | 78 Mar’33}..._|| 78 87 |N Y Dock Ist gold 4s__.._- 1951|F Al 50's 57 | 50 50 10|| 45 60% 
Gould Coupler Ist s f 6s_...1940|/F A * . * Serial notes. ....-.-. 193%/A Oj} 2712 Sale | 26 28 27\| 26 &87l2 
Gt Cons El Pow (Japan) 78..1944|F A] 50l2 Sale | 50 5012 9|| 375g 501g] N Y Edison lst & ref 6448 A_1941/A QO} 10812 Sale |107!2 111 57|| 106% 115 

Ist & gen 8 f 6 }48_..._._- 1950|J 3} 45 Sale| 44% 455s] 32/| 31 4553] Ist lien & ref 5eseries B_..1944/A ©} 10212 104 |10114 10414] 79|| 10114 108% 

lst lien & ref 5a series C...1951|A ©] 101% Sale |101 1041g} 81]| 101 108% 
r Cash sales. a Deferred delivery * Look under list of Matured Bonds on page 2765 
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BONDS 23] Price Week's Range BONDS s Price Week’ s 
N. Y. STOCK EXCHANGE $= Friday Range or 3 Since N. Y. STOCK EXCHAN : : o | 
E a . ¥. ANGE Friday Range or 2 Since 
Week Ended Apr. 21. ES| apr.21. | Last Sale. |22\| Jan. 1. _ Week Ended Apr. 21. 35 Apr.21. | Last Sale. 83 Jan. 1. 
Bid AskiLow  High| Ne.\|\Low High 
N Y Gas El Lt H & Pow g 5s 1948|J BD] 104 Sale |1017%  10612| 24|| 101% 112% | Solvay Am Invest 5s ser A__1942/M 8| 89% Fess Me | tolls 88 
FE ay —_ eye 1949 4 E 96 — 9512 9812] 57 9512 103 | South Bell Tel & Tel Ist sf 58 °41|3 Jj 100% Sale | 99 10212} 65)| 99 107 
eyTEe © Coal he 5s "42|h o---- : i 75 1|} 75 75 | S'west Bell Tel Ist & ref 5s..1954/F Aj 101 Sale /100 10312] 110|| 100 10712 
se hent Doc mp 5s °43 “55 a 00 June el ere | a Southern Colo Power 6s A_.1947|J 3] 65 Sale| 64! 67 10}} 64 81 
2 ys Corp inc 6s___Jan 1965) Apr 8 2} Lig [lg] 15 23g | Stand Oil of N J deb 58 Dec 15 '46|F Aj} 10114 Sale |100 10353} 201)/ 100 105 
Prior lien 6s series A - --_- 1965|3 Jj 40 43 | 411g 424) 4]) 32 4212] Stand Oll of N Y deb 4%s_.1951|J D| 90 Sale| 884 94%) 48)) 8814 100 
N Y & Richm Gas Ist 6s A_-1951|M N| ---- 100%) 99 Apr’33|----|| 99 10514 | Stevens Hotel Ist 6s series A_ 1945 ° 
“4 ™ Eoalbesies oe denen — MN] lig 4 1% Apr’33 1m (1% orang § Corp 6% g notes 1942} B) 8 fale |e aprsa|---|| 108° 110" 
so is one 6 Hs er B. is08 t : Bar}. use Ltg Co Ist g 5s...1951|/3 D}| 98 104 105 Apr’33)_---]]} 105 110 
Certificates of deposit______ noon 4 2 Feb’33}_--- lig lig} Tennc 96 9934) 98 98le 
N Y Steam 6s ser A.-.....- 1947|M N} 104 Sale /104 = 105 | 23)/ 101 109 | Tenn Copp & Chem deb 68 B 1944 M 8| 55 Sale| 5212 55 60 30 067 
lst mortgage 5s____-___- 1951|M N} 90 Sale | 90 95 11|} 90 10412} Tenn Elec Pow ist 6s____- 1947\3 D| 79 Sale| 77 82 | 951 77 100% 
SP eee 956|M Nj 90 Sale | 90 94 30|| 90 104 | Texas Corp conv deb 58....1944,A ©| 86 Sale| §214 8614) 168)| 77% 93 
N Y Telep ist & gen sf 4148_1939|MN| 100 Sale | 9912 1021s) 278]| 9812 106 [Third Ave Ry ist ref 4s____.1960|J J} 40 Sale| 3912 41'2) 94)) 36 461 
N Y Trap Rock Ist 6s_--- - 1946|J D} 40 Sale| 40 403;) 10]| 40 60%] Adj ine 5s tax-ex N Y_Jan 1960|A O} 23'2 Sale | 2212 = 2412) 73)) 205 28% 
Niag Lock & O Pow Ist 5s A_1955|A O| 90 97 | 98 99 11}} 98 105 | Third Ave RR Istg 5s.__...1937|\J 3| 85 86 | 86 86 5\| 83 90 
Niagara Share deb 544s. _._.1950|M_ Nj} 5912 Sale | 5512 60 36|| 53 72 J} Tobacco Prods (N J) 6%s..2022|MN| 95 Sale | 95 9714] 115]) 89 102 
Norddeutsche Lioyd 20-yr s f6s'47|M ™} 34 Sale | 30 3512) 68|| 30 60 | Toho Elec Power ist 78.-1955|M S| 52 Sale| 52 52 3|| 41 52le 
Nor Amer Cem deb 6 358 A_.1940|M S| 14 15!2) 14 14 | 54]| 1lg 26's] Tokyo Elec Light Co Ltd— 
North Amer Co deb 5s_--_- 1961\F A| 65% Sale | 60 691s! 32]] 60 89 1st 6s dollar series 1953|3 Dj 43% Sale | 41 4414) 187)) 30 441 
No Am Edison deb 5s ser A_1957|\M S| 66% Sale | 667, 68 | 100]| 664 87 | Trenton G & El ist g 5s___.1949|M_ S| 101 10312/104 = 104 3] 1025s 1061 
Deb 534s ser B...Aug 15 1963|F Al 64 Sale| 61% 64 | 6|| 61% 89%s|-Truax-Traer Coal conv 6148.1943|MN| 18!2 25 |a16 = a20 9|| 151, 24° 
Deb 5s series C___Nov 15 1969|M N| 57% Sale | 57 615s} 50|| 57 84% | Trumbull Steel Ist sf 6s__..1940/M N| 48!2 Sale | 45 4812] ll 3919 55 
Nor Ohio Trac & Light 6s_.1947|M S| 90 Sale | 90 93 | 17|| 90 10714] Twenty-third St Ry ref 58..1962\J J) 10 ----| 10 Feb'32)----|) - ; 
Ney stan tow aE Tee A--HBHIA O} $s, buts | 95 abi Sell $0 dao] Meearactoeass ror daaaie | SS 8S | 83 esa 
Moreh W T ist fd g 4s gtd_1934 ‘, a “-_ Ba bn — dial 90 vO . Guar sec 6 £76... ..-.-.. 1952|F A} 58 ss cd emstdieen “aie "= ORs 
orweg Hydro-E! Nit 534s__1957 € ja 23)| 6314 71's] Ujigawa El 50 Sale | 4912 50 13 
Ohio Public Service 744s A_.1946|A ©} 91 Sale | 90 9434} 13)) 90 105 Union Elec Lt & Pr (Mo) 5s- 1938 mM N 100 101 {1001g 100!s) 5 1001 102 
lst & ref 7s series B______ 1947 F Al 8712 8812] 8814 89 4 86 104 Gen mtge gold 5s 57|A O| 97 Sale| 94 10033; 95 94 ; 10412 
Old Ben Coal Ist 68..------ 1944|F A} 10 16!2/ 14 14 5|| 14 231g) UnEL & P (Ill) ist ¢ 5340 A 1954 5 | 100 Sale {100 103 | 13)| 100 105 
Ontario Power N F ist 53_-1943|F Al 95'2 98 | 95 — 952} 3]| 9312 1014] Unton Elev Ry (Chic) 58_._.1945|A ©) 15 Sale| 15 15 | 10)) 145 18 
Ontario Power Serv Ist 544s-1950|J J ae gs: Union Ot! 30-yr 6s A_.May 1942|/F Aj 101 Sale |101 10212} 13]| 9934 1058, 
Ontario Transmission Ist 5s_1945|M N| ---- 95 | 91 Mar’33]_--_|| 91 100%] ist liens f 5s ser C_-_Feb 1935|A O} 99 Sale | 99 9914} 171] 9812 100% 
Oslo Gas & El Wks extl 58__1963|M S| 63 73!2) 64 64 | 25)| 64 a72 Deb 5s with warr__-_Apr 1945,J D| 77!2 Sale, 77!2 = 79s) 27)) 75 * "89 
Otis Steel Ist M 6s ser A__-1941|M S| 18!2 Sale| 15 20 | 68|| 912 2412 | United Biscuit of Am deb 63.1942|MN| 96 974 97 97 3|! 9512 100 
Owens-IIi Glass s f g 5s____- 1939|J5 J} 99 Sale | 99 101 5|| 99 101%] United Drug Co (Del) 58_..1953|M S| 57 Sale| 48!4 57 75, 43 70 
Pacific Coast Co Ist g 58_._.1946|2 D} 23 25!2) 23 23 5|| 23 82 | United Rys St L ist g 4s__..1934|J 3} 14 20 | 14 15 5] 14. 221 
Pacific Gas & Elgen & ref 5s A 42/3 J} 10014 Sale |100 102!4] 150 9914 106%, ] U S Rubber Ist & ref 5s ser A 1947 53 J| 43° Sale {73553 4414) 347 291 5012 
Pac Pub Serv 5% notes_...1936|M S| 69 Sale | 68!2 69 4|| 6812 8812] United SS Co 15-year 63___.1937.MN| 72 78 | 78 Mar’33)----] 75 ; 88 
Pacific Tel & Tel 1st 58-...1937|J J| 101!2 Sale |101!2 1103's} 32|| 101 107%} Un Stee! Works Corp 648 A_1951|J D| 34 Sale| 29 35's 179 29 60% 
Ret mtge 5s series A - - ...1952/M N 100'2 Sale |100'2 | 104 19}| 10014 108%] Sec s f 644s series C_____ 1951|3 D| 35 Sale| 31!2 35 59} 3012 60 
Pan-Am retCo(of Cal)conv 68'40)J DB) | 1° 2a Sink fund deb 6 %s ser A__1947|J 3} 33% Sale | 29 3412} 131] 29° 6912 
Certificut<s of deposit_______- ----| 30% Sale| 3012 31 24|| 25 3812] United Steel Wks of Burbach- 
Paramount-B’way Ist 5%s_.1951|J J} 31 Sale| 29 32 | 28]| 25 37%]  Esch-Dudelange sf 7s_-_.1951|A ©} 97 9914) 9912 99%s| 7 | 314 995s 
Certificates of depos! ES SRE ‘en ike aoe Ss _-..-|----|] ---. ---- | Universal Pipe & Rad deb 6s 1936|J D| 30 36!2) 20) Dec'3l)----} -... .... 
Paramount-Fam’s-Lasky 6s_1947)J 6 Siz, 5% 834] 35 412 167) Unterelbe Power & Light 63.1953/A O| 38 Sale| 35's 38 | 52 5 6612 
Certificates of deposit... --- ie ote socciensce eese --.-|| --:. ---- ] Utah Lt & Trac Ist & ref 58.1944|A ©} 55!2 Sale | 54% 56!2) 23] 53% 72% 
Paramount Publix Corp 5 %s 1950|F 8'2 Sale| 534 9 51 5% 1614] Utah Power & Light Ist 58..1944/F A| 59 61 | 5712 6314) 54] 571g 74 
Certificates of deposit ------__- eee a os 72 712 1 8 10 | Utica Elec L & P Istsfg 5s.1950|J J) ---- 103 {101 101 4} 101 105 
Park-Lex Ist leasehold 64s 1953 10 (11 : ; Utica Gas & Elec ref & ext 58 1957|J. 3) 103 105 {105 Apr’33)---- | 103 10814 
eae of deport... =. anal 5S gabe = on 2 - Gn . Util Power & Light 5%s__..1947|5 D 23 Sale 17. 24 42] 131g 34% 
rans -<--<-< 2 y 2 
Pat & Passale G & El cons 58 1949 m 8 100s 105 101 Apr’33} __- 101 106'4 Deb 5s with warrants.._.1959/F Aj 18'2 Sale | 15% 20 * 159 12 30 
athe Exch deb 7s with warr 1937|M > ale | 6673 70 6}| 4712 70 Iv. ’ 3. Sale jas 
Pa Co gu 33s coll tr A reg. .1937|M $ Me | SF? mores Ct eene ake oH 6h Kiet epi: 
Guar 3 4s coll trust ser B_1941|F A “75 _..-| 78. Jan’33|-_--\} 78 78 Certificates of deposit. __- er 8 Sale| 8 873] 12 Ie 87 
Guar 3s trust ctfsC___.1942|J DB] 73 -—---| 74 Mar’33}__-_|| 74 74 | Victor Fuel Istsf5s......-1953|J J} 11 14's) 1012 Mar’33)---- | 1012 14 z 
Guar 34s trust etfs D__.1944|J D| ---- 79'2) 7912 Jan’33|-_--|| 7912 82%] Va Elec & Pow conv 5%3_.1942|M S| ---- 97 | 95 95 i} 95° 105% 
Guar 4s ser E trust ctfs.._.1952|M.N) 81 85 | 80 Mar’33)__- 80 8312] Va Iron Coal & Coke Ist g 58 1949/M S| 475s _-.-| 47%8 Apr'33/-.--|| 4733 50 
Secured gold 4%s_._---- 1963|M N| 76 Sale | 74% 76 44|| 74%, 90 | Va Ry & Pow Ist & ref 5s__.1934|J 3] 975s Sale | 97% 9853| 19)! 9715 103 
Penn-Dixie Cement Ist 6s A 1941|M $| 41'2 Sale | 38 4312} 31|| 3412 46 | Walworth deb 6s with warr'35|A 0} 2 12 | 11 Jam’33)----|) 11 ell 
Pennsylvania P & L Ist 4%s 1981|A O| 77!2 Sale | 76 841s! 146|| 76 9612 Without warrants AO} 2 12 | 18 Dec’32)---- 
Peop Gas L & C Ist cons 68.1943|A O} 102 1097/1085 = 108 2}| 107ig 114 Ist sinking fund 6s ser A_.1945|A ©| 13% Sale| 11's 14 | 29)| “Big 23%2 
Refunding gold 5s------- 1947 7 . 91's Sale he jn ae 33|| 91's 10712] Warner Bros Pict deb 6s_...1939|M $| 2014 Sale ja17!4 21'2) 84) 12 ; 2112 
eS a rae pase. sase pr’32}___- ease <o-- | Warner C - 21 q Apr’33j --.. ¢ 
Phila Co sec 5s series A__..1967|J 0) 69 Sale 68 71'4) 69 68 90 Without woaebene we a ° ig 30 125, rete dna 12M 32 
Phila Elec Co Ist & ref 4343.1967|M N| 9812 Sale| 97 1005s} 33|| 97 105'2 | warner-Quinian Co deb 63..1939|M S| 13!2 Sale| 13!2 —13!2| 4/| 1312 2712 
Ist & ref 4g__.__._.-___- 971\F Aj 91 Sale | 90 93°s| 75|| 90 100 | Warner Sugar Refin Ist 7s..1941|J DB) 105 10514|105 10512 6)| 10212 106 
Phila & Reading C & I ref 5s 1973|3 J a Sale | 49 51%] 27|| 49 67 | Warren Bros Co deb 6s_._..1941|M S| 36% Sale ja34 3634] 26)| 30 45 
Conv deb 6s_.---------- 1949|M S| 39!2 Sale | 335 40 | 115)| 3212 49 | Wash Water Power sf 58_ “"1939|5 J} 100%, 101 |1003, 100%4) 4/| 100%, 106 
Phillips Petrol deb 548 - 7771930 3D) 73!2 Sale | 70 73!2| 118]] 671g 75% | Westchester Ltg 5s stpd gtd_1950|J DB) 101% 105%4|104% 105%) S|) 10311012 
Pillsbury Fl’r Mills 20-yr 68.1943|A ©} 9912 Sale | 98 9912} 14}| 95 West Penn Power ser A 58..1946|M Sj} 1001g Sale |100!g = 10314) 13)| 1001, 108 
evar = Gates ue we. = See ry . = =: = ‘ = 1 —- = lst 5s series E 1963|M S| 1001s 102%4|10034 10214) 21)| 10034 1091s 
on 0) es ists ° je Pa | 2 6 8 Aton aaa 4 b 23. 
Por Arch wollteries ist 0 f Se °57 . R ss ot TR ae Ist sec 5s series G________ 1956|J D] 100% Sale |100%3 102%) 17]| 9912 107 
st m 6s series B___----.- 1953 80 | 63 Aug’32)____|| ---- -... | Western A O| 87 Sale| 86l2 8912] 50 
Port Gen Elec Ist 444s ser C 1960|M $/ 4912 Sale | 48 5112} 110]} 48 70%] Western Union Soll = te 1938 3 J| 63!2 Sale | 58% 6312) 26 ba ‘Joe 
Portland Gen Elec Ist 5s__._1935|J J} 94 96 | 99 Apr’33)_--- 98 101 Funding & real est g 4s. 1950|M N| 49 Sale | 43 49 | 59 3712 62 
Porto Rican Am Tob conv 6s 1942 3 Jj 305g Sale | 2214 305s; 20 18 33 15-year 6 4s-- “1936\F Aj 61 Sale| 58 61 119 55 : 72 
Postal Teleg & Cable coll 58.1953\J 3| 24 Sale; 18!2 2514| 231|| 161g 2812] 25-year gold 58...--.....1951|J B| 49 Sale | 40 49%3| 94]! 361, 57% 
Pressed Steel Car conv g 58-1933/5 J . ‘a ad OL > ea ilemiieles Sete 1980|M S|} 47 Sale | 43 4812] 106 3634 59 
Pub Serv El & G Ist & ref 4s'67|J ©} 98 Sale| 97!2 100%! 37|| 9712 105%] Westphalia Un El Power 63.1953|3 J| 30% Sale | 26% 31 | 28)| 2614 56 
Ist & ref 44s_-____-_-_- 1970|F Aj 98 Sale| 98 100 16}| 98 10553] Wheeling Steel Corp Ist 5448 1948|J 5] 56!2 Sale | 56 5612} 95|| 52 63% 
BOG Oe te Ga cm wctperose 1971/|A O' 91 Sale| 91 9312! 291} 91 100l2 lst & ref 44s series B 1953|A O| 54 Sale | 47 56 50}; 413 56 
Pure Oll sf 544% notes_...1937|F A) 72 Sale | 69 72 | 31|| 68% 79!2] White Sew Mach 6s with warr '36|J J| 20's 30 | 31 Mar'33)----|) 31 37 
854% notes__.._..-.- 940|M S| 67 Sale | 6312 6814] 41]] 6312 7712 Without warrants 3 J3| 22! 30 | 25 Apr’33|_---]| 2212 37 
Purity Bakeries s f deb 5s. .1948|3 J] 65'2 69%] 63'2 67 | 12|) 65 67 Partic sf deb 68. ._.____-1 940|M N| 211g 28%] 2214 Mar’33}--- 221, 37 
Radio-Keith-Orpheum part paid) Wickwire Spencer St'l 1st 78-1935 
etfs for deb 6s & com stk 1937|MN]} ---- ----] 60 Dec’32]_---]] ---- ---- Ctf dep Chase Nat Bank ---- 114 234] 11g Mar’33}--- Ilg 1% 
Debenture gold 68- ------ 941/35 Di 10 -- 853 85g) 1 Siz 19 78 (Nov 1927 coupon) Jan 1935 
Remington Arms Ist sf 68__1937|M N| 82 Sale| 771s 84 | 100/} 58 84 Ctf dep Chase Nat Bank MN 1 234, 1 Apr’33 1% 1% 
Rem Rand deb 53s with war "47|M-N| 49 Sale | 46 5012} 157|| 411g 58 | willys-Overland st 6s 1933|M $| 34!2 39 | 36 Apr’33}-. 35-795 
Repub I & S 10-30-yr 5ssf_.1940/A O} 57 69 | 561g Apr’33)_- 55 83 | Wilson & Co Ist sf6s A_...1941|A O| 88% Sale | 8812 9012} 56}]} 84 93% 
ed yhy +, yey A inns mM 3 58 ry 498 Selo 408 rs Youngstown Sheet & Tube 53 '78|3 J| 6412 Sale | 57 65 | 76l| 62 65 
a ‘ 34 é 8 394 § 5410 Sale 571 j4lo &5 b2% > 
Rheinelbe Union s f 7s_---- 1946|3 J| 39 Sale| 32 | onl af altel eS .--.. -e AO! 6412 Sale | 57% 6412! -85'|" b2%q__ 6412 
Rhine-Ruhs Water series 6..1953 2. J 401g 48 31 35 | 34|| 28 657le 
ne-Westp ti Pr 78.1950 } 50 Sale | 50 53 10 50 77 
oes Ho Pie PORES 1952 2 = 3914 Sale | 36 3912] 114 36 7012 Matu red Bonds 
‘ons “| SRA 1953 3612 Sale | 3514 3914] 116]| 35'4 70l4 i 
el anal baae oleh war ela Ol 36. Gale | 35 cll 35° 70 (Negotiability Impaired by Maturity) 
Richfield Ol! of Calif 6s____- MN * * a 
Certificates of deposit_...__-. MN] 221, 24 |a22!le 2314] 10 191g 29 MATURED BONDS. £3 Prue Week's 3 Range 
Rima Steel Ist sf 78_._.___ 1955\F Al 39 41 | 3912 3912 5I| 37le 41 N. Y. STOCK EXCHANGE # 5 Friday Range or is Stuce 
Roch G & Elgen M 5s ser C °48|M $ 9612 Sale] 9612 9914] 10|| 9812 107 Week Ended April 21. Ed} Aprtt2i. | Last Sale. | %\| Jaw. 1. 
Gen mtge 4s series D__._1977|M $ -| 9914 Apr’33}_--- 9914 99% —_ epee BY Rese eh tw gee | Ree ort Re 
Gen mtge 5s series E____- 1962|M 8S 96 9612 9612 987) 28 9612 1061g| Foreign Govt. & Municipals. | Bta Ask Low High| No.|\\Low AHtgh 
Roch & Pitts C & I p m 53.1946|M N| 58 _-1 85. Dee'30|____|| --... --.- | Mexico Treas 6s assent large °33/3 J 33 57g! 412 Mar’33}) -- 38, 6% 
Royal Dutch 4s with warr..1945|A O]| 89 Sale |a88% 905s| 193|| 83 90%; Small.--------.-.-.-------- 4 J Sale| 4 4 7 34 6 
Rubr Chemical s f 6s______- 1948/A O] 3914 Sale | 38% 3914] 19]] 38%, 62 
Raliroad. 
St Joseph Lead deb 54s_-__1941 MN 9353 Sale | 87 935s} 60 81 94 Bait & Oblo conv 44s_.---- 1933|M S| 83 Sale| 737s S4le 51 67 S4lo 
St Jos Ry Lt Ht & Pr ist 56_1937;M Ni 66 79 90 Feb’33}.- 88 93 Galv Hous & Hend Ist 5s_..1933)|A O} ---- 70 70 Mar’ 33} - 55 76 
St L Rocky Mt & P 58 stpd_1955|J J| 25 31 Apr’33 4 307%, 33 Norfolk South Ist & ref 58s A_1961|/F A 34 4 314 314 1 21g 414 
St Paul City Cable cons 58._.1937|3 J} 48 50 | 48 Apr’33)_--- 42 651 Seaboard Air Line Ist g 48..1950|/A O 314 23 24g Feb’33} - - 1% 2% 
_ Guaran Sa..-.---.--1937]3 J} 50 51 | 51 Mar'33/----]} 51 565 Gold 4s stamped - ..---.- 1950|A O} 5's 8 5's Mar'33}- - -- Sig 72 
San Antonio Pub Serv ist 68 1952|J J) 75 80 | 75% 75l4 1]] 7414 92 Refunding 48...----.--.- 1959|A O} 212 3 3 3 3 1% 63 
Schulco Co guar 64s - .-.-.- 946|\J J} 30 34 | 35 Mar’33 : 25 35 
Stamped (July 1933 coup on)|----| 30 35 | 24 24 1]} 2012 45 industrials 
Guar s f 6s series B____1946|A 0} 40 55 45 45 5 28 45 Abitibi Pow & Paper Ist 58..1953|3 D} 12!4 Sale | Liles 1214} 21 11 1612 
eee ou ves = ar > ee __. ___. } American Chain debs f6s_.-1933]A O] 47 Sale | 45 47 2 88 70 
Sharon Steel Hoop sf 534s-.1948/F A/ 20 Sale| 16!l2 201) 37|| 16 36 | Chic Rys 5sstpd 20% partpaid..|F Aj 52 53!2) Sale 53l2 1}} 49 © B7ig 
Shee! Pipe Line s f deb 58...1952|MN| 731s Sale | 71% 7412) 44/| 69 85 | Cuban Cane Prod deb 6s.---1950|3 J) 5 Sale | 258 614) 312 % Gla 
Shelli Union Ot! s f deb 56 ___1947|M N| 715s Sale | 68% 73 88|| 65 83 | East Cuba Sug I5-yref ot heer M$} 912 Sale| 714 1012) 74 2% 10!2 
Deb 58 with warrants. .--1949|A 0] a7ll2 Sale | 69 72121 101|| 631g 83% | Fisk Rubber ists f 8s__..... 1941)M $| 54 Sale | 54 55 | 47|| 45 58% 
Shinyetsu El Pow ist 6%s_.1952|J BD) 42 45 | 42 42%) 18 28 42%, | Gen Theatres Equip deb 6s 1940)/A O 114 Sale 1lg 2 21 1 2): 
Siemens & Halske sf 78__..1935|3 J} 79 85 | 79 79 11} 77 96 | Gould Coupler Ist sf 6s... 1940|F A] 6% Sale| 47% 634) 22 475 101g 
Debenture s f 6 48__--._- 1951|M S$} 55% Sale | 51 5712] 671] 51 S82le2 
Sierra & San Fran Power 58.1949|/F Aj 93 Sale | 93 9544 5 92 102 Interboro Rap Tran 68..... 1932/|A O} 19 Sale| 19 21 9 12 22 
Silesia Elec Corp 8 f 6%4s_..1946|/F A; 31 3173] 38 Apr’33}---- 37 592 10-year 7% notes.......- 1932|M $| 62 Sale | 60!l2 647s| 42 li, 71 
Silesian-Am Corp coll tr 7a..1941|F A] 341, Sale | 32 3414) 19 32 4253] Manati Sugar Ist sf 7%4s...1942)A O| 10 2212) 13 15 2 5 15 
Sinclair Cons Ol! 15-yr 70... 1937 M S| 96 Sale | 96 97 26|| 901, 100 Stmpd Ort 1931 coupon..1942/A O| 15 Sale| 14 2212) 24 2 2212 
ist Hen 6s series B____- 1938/3 D| 93 Sale| 93 941;| 43|| 881g 9712] 'mtario Power Serv Ist 5%4s.1950)J J) ---- 67 | 6714 Apr’33 661g 71g 
Sinclair Pipe Line s f 5s..... 1942|}A QO} 1005s Sale | 99!2 101 15 9912 103% | Pan-Am Pet Co (Cal) conv 68°40/J Di 30%, Sale | 30% 3Bll2) 35 25'g 38g 
Skelly Ol] deb 54%s.-......1939|M S| 66! Sale | 62!2 66's| 12]| 59% 70 | Pressed Steel Car conv g 58__1933 3 Ji 36 Sale| 35% 361s) 44 3514 571, 
Smith (A O) Corp ist 6}48..1933/M N| 98%, 991,| 98 Apr’33/----|| 97 101 | Richfield Ot! of Calif 6s__..- 1944|M N| 24 Sale| 24 25 40|| 21 20% 
Stevens Hotels series A__...1945|J 3] 18 Sale | 12% 18 9 10 18 














a Deferred delivery. 








* Look under list of Matured Bonds on this page. 
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Outside Stock Exchanges 


















































































































































Friday Sales P : 
Boston Stock Exchange.—Record of transactions at ae ra ee cane cca nd 
Sale of Prices. Week. 

the Boston Stock Exchange, April 15 to April 21, both in-| stocks (Conciuded) Par.| Price.|Low. Htgh.| Shares.| Low. High. 

clusive, compiled from official sales lists: Fitz Simons & Son (D&D) 

Friday Sales ea ae 7 7 7 4% Feb Apr 

Last |Week’s Range| for Range Since Jan. 1. Godchaux Sugar cil B..--* 3% 2% 4%| 3,310 % Mar; 4% Apr 

Sale of Prices. Week. Goldblatt Bros Inc com__*| 14% 12% 15 10% Mar) 14% Jan 

Stocks— Par.| Price.|\Low.  High.| Shares. Low. High. Great Lakes Aircraft cl A_* \% \% % 200 4% Feb % Jan 
Great Lakes D & D-.-.*| 9 8% 10%| 2,650) 6% Feb) 10% Apr 

Railroad— Grigsby Grunow Co com.* 1 % 1 6,650 % Apr, 1% Jab 

Boston & Albany...-.. 100} 84 84 85 155} 80 Jan} 90 Jan | Hall Printing common..10| 4% 3% 4%) 1, 3% Mar| 4% Jan 

Boston Elevated. .--._.- 100; 61%) 61% 63 555, 61% Apr| 70 Feb | Hart-Carter conv pref__-*|------ 4 4 200 3% Jan 4 Apr 

Boston & Maine— Hormel & Co common- 12%| 12% 12% 200] 12 Feb) 13 Jan 
C1 A Ist pfd stpd -.100| 12 ae | 5| 6 Feb| 15 Apr | Houdaille-Hershey cl Bo 2%| 1% 2% 850) 1 Feb) 2% Jan 
Class B 1st pref stpd_100)_____- 12% 12% 50| 10 Apr| 16 Jan | > See. eae 5 6 250) 3% Mar) 6 Jan 
Class C Ist pref —... Ecieiie a 11% 11% 111 8 Apr| 13 Jan | Illinois Brick Co cap-_ “35 Roca 4% 4% 50 3% Jan 5% Feb 
Prior pref stpd_--...- 100; 25 18 25 122} 17 Feb| 25% Mar | Ill Nor Util pref-_----- | RI ee 53% 53% 10} 53% Apr| 66% Feb 

Maine Central_______-_-__- 5 3% #7 149} 3% Apri 7 Jan | Indep Pneum Tool vtc__*|_____- 7 10} 6% Apr) 11 Feb 

N Y N Haven & Hartford_|_____- 12% 15% 610| 11% Mar| 17% Jan | Iron Fireman Mfg vtc__-* 4% 44% 4% 350 3 Feb 4% Mar 

Northern RR (N H)------|------ 74 «74 10| 74 Apr| 77 Jan | Jefferson Electric com_..*| 5 4 5% 450} 3% Mar) 5% Apr 

Norwich & Worc’ter pf.100)_____ - 81 81 10} 81 Apr| 84 Jan | Kalamazoo Stove com_-_-*|-_----- 10% 11% 150 4 Feb} 11% Apr 

Old Colony RR.....-.- 100; 76%) 76% 78 25| 73 Mar| 79 Feb | Katz Drug Co common_-1j------ 17% 18 400| 17% Mar| 19% Feb 

Pennsylvania RR..---- ee 16% 19 961) 10 Feb| 19% Mar | Ky Util jr cum pref....50|______ 11% 12% 50| 11% Apr) 24% Jan 

Keystone St & Wire com.*|_____- 4% 4% 4 Mar, 5 Apr 
Miscellaneous— La Salle Ext Univ com__5|_____- % % 10 4% Feb % Mar 

American Continental Corp 3% 3 4% 545 3 Mar 6 Jan | Libby MeNelill & Libby— 

Amer Pneumatic Serv — Common. ...--. - 10) 2% 1% «3 11,700 1% Feb 3 Apr 
as See 65ce 65¢e 100| 25¢ Mar| 65¢ Apr | Lindsay Nunn Pub $2pref*} 6% 6% 6% 850! 2 Jan) 6% Apr 
let preferred ..........|_...-- 10% 10% 20 7% Feb) 12 Apr | Lion Oil Ref common_--*|_-_---- 1% 1% 100 1% Feb 24 Jan 

Amer Tel & Tel-_-__---- 100| 92%) 86% 96 7,377| 86% Apr! 109% Jan | Lyneh Corp com-.------ 5 11% 11 11% 550 8 Feb 12% Mar 

Amoskeag Mfg Co-.-_----- 3 2 3 1,200 1% Mar 3 Apr | MeGraw Electric com___*}____-_- 1% 1% 150 1% Apr 1% Apr 

sigelow Sanford Carpet..*|.____- 7% 10% 581) 6 Feb| 10% Apr | MeWilliams Dredging Co *|_____- 8% 8% 50) 7 Jap); 9 Jan 
Preofervéd .........---- 35%| 30 35% 45| 28 Feb| 55 Jan | Marshal! Field common. _* 8% 7 8%| 27,400 4% Feb 8% Apr 

Boston Fersonal trop Trust| -__- - - - 8 : “4 130 7 Mar 9% Jan | Material Serv Corp com_10}_----- 5 5% 150 5 Jan 6% Jan 

Brown Durrel Co. _______-_|___-_-- 2 25 1% Feb 2 Apr eo 8 Food Prod— 

Crown Cork Intl Seal Corp}|___-__- 20% 20 % 20 2% Mar| 22% Mar| Common...____-__.--1/|___-_-- 4% 5 2,300 2% =«=Feb 5 Mar 

East Gas & Fuel Assu— Midde \ West Util new_--.* \% ly 4%} 19,100 % Jan 4% Jan 
ae a 4% 4% 4% 660 3% Apr 64% Jan $6 conv pref A_______- _: ee ly % 600 4% Feb 1 Jan 
444% prior pref. .-.-- 100; 60%) 56 \% 60% 201; 54 Apr| 70 Jan | Midland United conv pf A* eae eee % 1 600 % Apr 1% Jan 
6% cum pref....... 100} 42 40% 43 934| 35% Apr| 59 Feb SG tae \“%y % % 50 % Mar 4% Feb 

Eastern Steamship Lines. * 5% 5% 6 640 5 Jan 5% Mar | Modine Mfg Co com__--_- oo BES 6% 8 100 6% Apr 8 Mar 
_..... 1 ee eee 30 34 235| 23 Feb| 34 Apr | Monroe Chemical com___*}__--_-_- 2 2 20 2 Apr 4 Jan 

Economy Grocery Stores__|__--- 14 15 45| 11% Feb) 15 Apr t referred (w w)__.___-*|____-- 23 23 200; 23 Apr| 30 Feb 

Edison Kiec Ilium ..-. 100) 14114) 136 144% 950) 133 Mar| 183 Jan | Nachman Springfilled com*|______ 4% 5 100 3% Mar 5% Jan 

Employers Group. ------ 6 5 6 240 5 Jan i Feb | Natl Pattery Co pref____*|_____- 15% 15% 10; 14 Apr; 15% Jan 

General Capital Corp. - - - 19 15 19 1,490! 13% Mar) 19 Apr | Natl Elec tow A com____* % \% \% 350 \% Feb \% Feb 

oo See See 2% 2% 50 2% Apr 3 Jan | Natl Leather com______ aS \% “4 200 \% Mar % Apr 

(iillette Safety Razor....*|____-- 9% 13 2,153 9% Apr| 20% Jan | National Standard com__*| 12%} 10% 12% 300; 1 eb) 1214 Apr 

Hathaway’s Bakeries— Noblitt-Sparks Ind com__*| 12%| 12% 14%) 1,000 9% Mar| 16% Jan 
| MARRS SS peepee 24% 24% 25| 20 Feb| 24% Apr | North Amer Car com____*}_____- 3 3% 150 2% Apr 3% Jan 

Hygrade Sylvania Lamp pf} - - - - -- 70 70 5| 64 Jan; 70 Apr | Northwest Bancorp com__* 9 6% 9 450 Feb; 10% Mar 

International Hydro Etec. | __---- 3% 84% 103 2% Apr 6 Jap | Northwest Eng com____- * 6 5% 6 200 2% Jan 6 Apr 

Loew's Theatres. ........|-.---- 12% 12% 100 7% Feb| 13 Apr | Nor West Util— 

Mass l'tilities Assoc v t c_* 2 2 2 100 1% Apr 2% Jan Prior lien preferred __100)__---- 5% 6 40 5 Apr} 12 Feb 

Mergenthaler Linotype - - _| -- ---- 25 25 10; 15% Feb; 25 Apr | Penn Gas & Elec A com..*|_____- 6 7 150 6 Feb 7 Jan 

National Service Co_____- 1% 1% 1% 350; 40c Mar 1% Apr | Pines Winterfront com_-__5 1% 1 1% 250 1 Feb 2% Jan 

New Eng Tel & Tel__-. 100) ____- 73 80 361; 72 Apr) 94 Jan | PrimaCocommon..-....-.*| 14% 14 16%} 4,350) 10 Feb| 16% Apr 

Pacific Mills. ...--... 100; 13% 9% 14 834 5% Mar| 13% Apr | Process Corp (The) com. _*|_____. 1% =2 150 1 Apr Jan 

Reece Buttonhole Mach Co} - - - - - - 6 6 20 4% Jan 5% Feb | Public Service of Nor u— 

Shawmut Assn tr ctfs....* 7% 6% 7%] 1,290 6% Ja 7% Jar EET aaa 20%) 16 22%} 2,900) 16 Apr| 48 Jan 

Stone & Webster. .....-- . oe 6% 8% 665 5% Feb 11% Apr OComnee..........- 100 19 16 2 1,150) 16 Apr| 47 Jan 

a tL Et eee s 14% 10% 16% 3,260 7 Feb| 16% Apr 6% preferred-.-_-.-__- eed Tah 37% 40 420| 37% Apr 85 Jap 

Torrington Co.......... *| 29 28 31 332; 2 Apr| 31 Apr 7% preferred_--_-_-_- 100) 44 44 280; 40 Apr| 95 Jan 

United Founders com_- ---_* 1 % 61%)! =«=1,330 % Apr 1% Jap | Quaker Oats Co— 

U Shoe Mach Corp. -- - - 25| 39 3744 40'%| 3,278) 33 Jan} 40 Apr | es *| 92 8644 94%) 3,440) 63 Feb| 94% Apr 
.. _,. Sess ees eae 31 31 30} 30% Jan} 32 Jan Preferred_---.-..-.-.-.-- ee 112 170| 106 Apr) 117 Jan 

Waldorf System Inc_____. 6% 6% 6% 625 5% Feb 8% Jan | Railroad Shares com__---- * 5% % 850 le Jan % Jan 

Warren Bros Co ° 5% 4 5%) 1,018 2% Feb 5% Apr | Rath Packing Co com__10}_____-_ 18 % 18% 100| 15% Jan); 18% Apr 
Convertible preferred. __|_--__- 9% 9% 10 9% Apr 94% Apr | Raytheon Mfg Co com_-.-.* 3% 2% 3%| 1,200 1% Jan 3% Apr 

Westfield Mfg Co________|------ 1% 41% 10 % Apr 1% Apr | Reliance Internat Corp A_* 2 2 2 300 2 Apr 2% Jan 

Reliance Mfg om... Lene 90 90 10} 834 Jan) 90 Apr 
Mining— Commen..-.........- 10 7% 10 350 6 Feb; 10 Apr 

Calumet & Hecla-_._____- 4% 2% 4% 290 1% Feb| 4% Apr | Ryerson & Sons Inc com_ < 9% i) 944 200 744 Mar 94 Apr 

Copper Range......._. 25 2% 1% 862% 1,923 1% =#Apr 2% Jan! Sangamo Electric Co____*|____-- 5 30 5 Jan 5% Jan 

Isle Royal Copper_______- 1% 1% 1% 100 % Jan| 1% Apr | Seaboard Util Shares---.* % % 300 Mar % Jan 

La Salle Copper SR | a rap 80c 85e 83| 60c Feb| 85c Mar | Sears, Roebuck & Cocom*| 21% 18% 2454 17,650| 13% Feb) 241% Apr 

Nipissing Mines__________|_----- 1% 1% 60| 85e Jan 1% Feb |! Standard Dredge conv pf-_*| _----- 3% 34 100 lg Mar 1 Jan 

North Butte..........__- 30¢ 24c 8 30c 1,325) 20c Jan| 34c Mar , Super-Maid Corp com_-_-_*|___-_-- “% % 600 4% Apr 1 Jan 

Pond Creek Pocohontas Co} - - - - - - 14% 15% 740 9% jJan| 15% Apr | Switt International. --.- 15} 20'%| 17 24%4| 24,200; 12& Feb) 24% Apr jf} 

Quincy Mining. -...._..-|..----- 50c 50¢ 65| 30c Feb| 75e Jan | Swift & Co_...-.-.-..-- 25) 13%] 10% 16 70,600 7 Feb; 16 Apr 

Utah Apex Mining-______ 75¢ 65ce 95e 800| 3le Jan| 95e Apr | Thompson (J R) com_..25 8% 7% 8%| 3,450) 6% Mar 9% Jan 

Utah Metal & Tunnel_._.1| 55c 45c 65c | 11,700; 25¢ Jan} 63e Apr | 12th St Store pref A___..*/_____- % % Apr 2% Jan 

Union Carbide & Carbon-*}-_----- 25% 30 550} 20 Feb| 30 Apr 
Bonds— U 8 Gypsum-_--.-..._-- 20} 29%| 24 30 3,100} 18 Mar) 30 Apr 

Amoskeag Mfg Co 68.1948} 41 38 41 $7,500; 31 Feb| 41 Jan Preferred .......... ares anigsos 103% 105 60| 101% Apr| 106% Jan 

Brown Co 534s. __-_- 1946|_____- 18 18 1,000} 17 Mar} 19 Jan | U8 Rad & Tel com_____- * 9 » 10%| 2,000) 6% Feb) 11% Mar 

East Mass St Ry 5s__---__- 32 32 32 1,000} 25 Jan| 32 Apr | Utah Radio troducts com * % % % 50 Jan % Mar 

Pond Creek } ocah’s 7s 1935|_____- 100 100 4,000| 95 Feb! 100 Apr | Util & Ind Corp. -------- . 1 % 1 3,100 Feb I}, Jan 
oN al Convertible preterred..*| 2% 1% 3%| 1,350) 14 Mar) 345 Jan 

© par value. Viking Pump Co com____*|------ 4 4 B. Mer 4 rd 
le ae ee , SP He 20 20 50 pr; 20 pr 
Chicago Stock Exchange.—Record of transactions at | ydrtec’Gun Co com... 2+} 3i4| 3 -5%| 400) 496 «~Feb| 6% Jan 

a Stock Exchange, April 15 to April 21, both in- won Se ae *| 17%) 17% 17% 50 ‘. — a > —_ 

eclusiv yahl Co common_ .-_-_---- * 4 % 4 50 4 Jan 4g Jan 

| ive, compiled from official sales lists: Walgreen Cocommon....*| 13%) 13% 14%| 7,400| 11% Feb) 14% Apr 
Friday Sales Ward (Montg) & CoclA.*| 67%) 57% 71 5,760| 47% Feb 71 Apr 

Last |Week'’s Range| for Range Since Jan. 1. Waukesha Motor com_--*|------ 15 15 30; 12 Feb| 18 Mar 

Sale of Prices. Week. |— Wayne Pump Co com__--*}-_----- % % 150 4 Mar i Jan 

Stocks— Par.| Price. |Low. High.| Shares. Low, High. Convertible preferred__*| 1% 1 1% 600; 1 Mar) 1% Jan 
—. ee Western Grocer Co com_25 2% 2% 2% 200 1% Feb 2 Jan 

Abbott Laboratories com_*| 29 25% 29 650} 21% Jan) 29 Apr | Wievoldt Stores Inc com.*| 4 4 4 50| 4 Apr 4 Apr 

Acme Steel Co.......-- 25| 18 15 19 400} 10 Feb) 19 Apr | Wisconsin Bank Shares— 

Adams Royalty com_____ See 1 1 300 1 Feb 1 Feb Common (new)...._-- ee 4 4 100 3 Apr) 10 Jan 

Asbestos Mfg Cocom-....1)_____- 2% 2% 200; 2 Apr| 6% Jan | Zenith Radio com____-__- * 3% % % 600 4% Mar % Jan 

Associates Inv Co com___*}_____- 35 35 50} 31 Mar| 37 Mar 

Assoc Tel Util— Bonds— . 
SE * 6 \% \% 350 % Apr} 1% Jan | Chic City Rys 5s....1927| 47 45% 47 | $6,000} 4544 Mar| 50% Feb 

Bastian-Blessing Co com.*|______ 6 6% 600 3 Feb 6% Apr Certificates of deposit___| 46%) 46% 46%) 9,000) 42 Mur| 54 Jan 

Bendix Aviation com....*| 105% 9 11%| 12,750 6% Feb) 11% Apr | Commonw Edison 54s '62|------ 99% 99%] 3,000) 99% Apr} 99% Apr 

Binks Mfg cl A conv pf-- 1 1 1% 290 1 Apr 3 Feb | Holland Furnace 6s__.1936|_____- 43 43 5,000} 43 Apr} 44 Mar 

Borg-Warner Corp com. io 9% 8% 10%] 45,850} 5% Feb| 10% Apr | Insull + ths Inv 6s B___ 1940} ------ % 1%) 10,000 4g Mar 1% Jan 
7% preferred .__.__. 100| 74%| 70 75 160} 70 Jan| 80% Feb So La Salle St em" 3 

Brass « Sons Me a) com. | ee ae 5 5% 200; 4% Jan| 5% Apr | eee 958| 27 2544 2814| 26,000| 18% Feb| 2834 Apr 

rown Fence 2 4, eee 4 3 J 
Bruce Co (E L) com... 64] 6 8 300| 4% Jan} § Apr| ‘NO par value. r Cash sale. 2 Ex-dividend. y Ex-rights. 
pouee Boomers paaeoee's i0 2%| 2% (4 | 9,200) 1% Feb) 4 Apr Toronto Stock Exchange.—Record of transactions at 
6 pref......%|...... 18 20 230) 15 Apr) 33% Jan h 

Cent-Ill Secur gom______ 1 % % wl 400 4% Mar i; Jan | the Toronto Stock Exchange, April 15 to April 21, both in- 

Central Pub Util ve com- 1). ---- 4 MM) 200i) % Mar} % Apr| clusive, compiled from official sales lists: 
ee * 1% 1% 1% 300} 1 #£=¥Feb| 2 Jan Friday Sales 

| | el lien preferred... *|__ ieee sf 16 200 8% Feb) 19 Jan Last |Week's Range =, Range Since Jan. 1. 
meee ee eneee % 9 460 5 Mar; 10% Jan Sale of Prices. Week. 

Chicago Corp— Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
a ° 2 1% 2%! 71,650 1 Feb 2% Apr age 
Preferred. ...-...-.... 17 14 =18%| 5,9 12% Apr| 18% Jan | Alberta Pac Grain A___.*| 4%| 4% 4% 90} 3% Mar) 4% Apr 

Chi & N W Ry com. ...100 4\% 2% 5%] 7,800 1% Apr 6% Jan OS ES RSS ae 20 24 20; 20 Apr) 25 Mar 

Chie Rys part ctfs 1__- 100 Wo atelen % % 10 % Apr % Apr | Bell Telephone____--_- 100| 84%| 81 86 466| 80 Apr| 100 Jan 

Chicago Towel conv pf-_*|_____- 61 61 10} 59%, Jan| 61 Apr | Blue Rib Corp6%%ptd_50| 17 17 17 25| 10 #+#4=Feb| 17 + °#2Apr 

Chicago Yellow Cabcap..*} 8%| 74% 8% 6 6 Apr} 84 Apr | Brantford Cord Ist pref_25|------ 19 19 40/ 18 Jan) 20 Mar 

Cities Service Co com.-.* 3 2 3%| 24,700 2 Feb 3% Mar | Brazilian T L & Pr com_-_* 9% 8% 10%) 20,850 7% Mar 10% Apr 

Club Aluminum Uten Co_* Y 4 4 2. 4 Feb 4% Jan | BC Packers common_--_-*|_----- 1% 1% 120 1 Apr 1% apr 

Commonwealth Edison 100) 55 50 59%| 6,950} 50 Mar! 82 Jan | B C Power A_________-- eee 15 15% 120; 14% Apr) 17% Mar 

Cord Corp. .....--.---- 5| 6%| 5% 7%! 65,300} 43% Jan| 714 Apr | Building Products A__-_- *| 11 10% 11 115} 10% Apr) 12 Jan 

—— Burt (F N) Co com-__--_- 25) 24 234 24 217| 20 Feb| 28 Jan 
Common-.--_.....-.-- 25] 5%| 4% 6 2,300| 3 Feb) 6 #£=Mar| Canada Bread com--_--- *| 1%] 1% 2% 75] 1% Mar! 2% Apr 
Preferred... ....-...- 100) 26 21 26% 15 Feb| 28 ##Mar/ Canada Cement com----- . 2% 3 185} 2% Feb| 3% Jan 

De Mets Inc pret w w__--*|______ 9 11% 190| 4% Jan| 11% Apr ON 2 cee *) 15 13% 15 158} 13 Apr) 20% Jan 

Elec Household Util Corp 5 4% 6% 1,750 3 Feb 6% Apr! Can Wire & Cable B_-_--_* 7 7 7 15 7 Apr 8% Mar 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last | Week's oe for Range Since Jan. 1. 
s iii Sale of " Week. Sale of Prices Week. 
tocks (Concluded) Par.| Price.|Low. High | Shares Low. High. Stocks (Concluded) Par.| Price. |Low. High. Shares. Low. Htgh. 
Canadian Canners com__* 3 3 55 2% Mar 3% Jan | Union Traction 5% 5% 6%! 1,100 34% Mar| 12% J 
<e-ceel 3 8 |. -- 8B] 336 Mari 356 Jan | Union Traction........ ? 4 Jan 
nie preferred........ z 4% 3% 4%) 1,115 3 Apr 5% Jan | United Gas Imptcom____*| 16%) 14% 18 B 31,633) 14 Mar| 20% Jan 
o n Dredg & Dock com __ 14%| 12% 14% 190} 10 Mar! 13% Jan Preferred... .'...2...... 88 88 89% 470| 87 Mar! 99% Jan 
an General Elec com___50}______ 07 107 2} 100 Feb| 107 Apr | Victory Insurance Co-__-_ 10 Se ete bl 4 4 100 3% Feb 4 Apr 
netp nan 2, OU ea Aer 52% 52% i Gh Bier SS CS | Weer Co. _ kk 1 1 100 1 Mar 1% Mar 
Can Indust Alcohol A__-__* 2 2 2 160 1% Mar 2 Apr 
Canadian Oil com______- i 7% 6% 7% 220 6% Apr) 10 Jan Bonds— 
. SS eee 100| 84 85 40| 80 #£Apr| 96 Jan | Elec & Feoples tr ctfs 4s '45|_____- Rt 2034} $6,000} 15 Apr} 21% Feb 
anadian Pacific Ry__..25} 12 9% 13 9,435, 9 Apr} 16% Jan me Oe 325: 33 ee 106 4,000} 10314 Mar] 1104 Feb 
Cockshutt Plow com____-_ ° 5% 4% 6 920 3% Feb 6 Apr | Phila Elec } ow Co 5%s '72!_____- 103% 103%! 5,000' 103% Apr’ 108 Feb 
Consolidated Bakeries___* 5 3% 5 1,230 2 Jan 5 Apr en 
Cons Mining & Smelting 25 81%| 70 86%| 7,927] 54 Mar| 86% Apr No par value. 
et ee . ; 
iastianminaet si a. 5 =. wat. ie Baltimore Stock Exchange.—Record of transactions at 
Crow 's Nest , Pass Coal-100} 11 | 19 11 26] 10 Apr) 20 Feb Baltimore Stock Exchange, + pril 15 to April 21, both in- 
Ford Co of Canada A...*| 16:3] 1% Sia] 3eaag] 12% Nem) 13% 3h, | clusive, compiled from official sales lists: 
rn gl R gn 7 7 ie 82 83% 42) 80 — 91 — rT .aay sules 
me a = “ 1% 2 1,010 1% Fe 2% an eek’ oi Si ; 
Bamitvon Costons pret--30]....--| tof | 60) 8 Ape] 5% dan Sate af Pree | eee | ee 
} ce ee OPE 01 10; 98 Jan 2 Apr Stocks— é ; i Ad 3 ‘ . 
oe ooh have — erecss 7 14.00) 11.45 15.40) 96,019 8% Mar| 15.40 on nin tee sce a Reseks —_ ee 
rnatl Utilities A____- 6 5% 6 105} 5% Apr| 6% Feb | Arundel Corp._________- *| 134 | 10% 14 1,991; 93 Apr| 17. Jan 
Kelvinator of Can com___*|______ 1 1 30 % Mar 1% Jan} Atlan Coast Line(Conn)_50| 22 ; 20 22 17 13% ri 22 Apr 
Laura Secord Candy com_*| 38 36% 38 95) 36 Jan| 40 Mar | lack & Decker com____-_ » 234 tix- °2 1,°92 1 Feb 2% Apr 
wr Groceterias A_---* 11% ll : 12 2,032; 10% Apr 12 Apr Ches & ot Telof #8 pref100)} 113 1112/4 113 24) 112 Mar| 116% Keb 
bide ike « BA Sexi tn 3 wes *| 11%) 10% 11% 285, 10% Mar; 11% Feb | Commercial CrCorpconvA|___..-| 17 os ge 50} 17 Apr| 24 Jan 
Maple Leaf Milling pref 100)------| 5 5 15) 5 Apr) 6% Feb | Consol GasEL&:ow_-.*| 45 44 47%| 1,070} 43 Apr} 65 Jan 
Massey-Harris co.n__-_-_-_- 3% 3 4 3,115 2% Mar 4 Apr 6% preferred ser D__100)____-_- 103% 105 17| 10314 Api| 110% Leb 
Moore Corp co n__-_----- . 5% 5% 5% 1,137 Mar 7 Jan 544% pref wi ser E__100}- ----- 98 100 26! 98 Apr; 107 Jan 
Muirheads Cafeterias “i 1 1 25 4% Feb 1 Apr 5% preferred. ______ 00| 93 92 °4 64| 92 Apr| 102 Jan 
Ont Equit Life 10% pd_-100) 5% 5% 5% 25, 5 ApI 5% Apr | Eastern Ro..ing Mill____- * 4° 3 54 573 1% Feb| 5% Apr 
Page-Hersey Tube com_.*| 44 40 45 760; 40 Apr} 53% Jan | Emerson ron o Seltz A wi 17 1934 | 5C} 15% Api| 24% Jan 
Photo Engr & Electro_---*|_____- 8% 8% 15; 8 Apr 9% Jan | Fid & Guar t ive Corp-__16 6'4 12 | 14, 4% Mar| 12 Apr 
Pressed Metals co n_____- . 8 8 8 60 8 Ap:| 144% Jan | Fidelity & Deposit 5C| 27 20 27 29| 15 Mar] 34 Jan 
Riverside Silk Mills A_-_--*|_--_-- 8% 8% 5 7 Mar) 8% Apr | Fin Serv Co com cl A 4:5 4% 71 43, Api 4%, Apr 
Standard Chemical com__*|______ 4 4 45 4 Apr| 4 Apr Common Class B& 4+ 43 42 43% Apr 4°. Apr 
Steel Co of Can co n____-_ * 18% 15 20 847; 14% Feb| 20 Apr s referred 444 4%4 45,4 273 444 A pi 5 © Jan 
Preserrea..... -....... 25| 28 27 28! 20) 25 Mar} 28% API | Houston Oil preferred 3 2% 3°. 2,705 244 Mai 3%4 Jan 
Tip Top Tailors com___.__* 3 2 3 35) 1 Mar} 3 Apr | Mfrs Finance Ist pref 25 6% 7 25 6% Api 9%, keb 
Walkers (Hiram) con__-__* 6 5 6%| 4,825 4 Mar} 6% Apr | Maryland Cas Co 2% 214 2% 3,315 1'4 Mar 3% Jan 
Preferred ------------ ° 10% 9% 10% 1,505 9% Mar! 11 Mar | Merch & Miners Transp__* 25 201, 25 | 221; 19', Jan) 24' Apr 
Western Can Flour Mills_* 4% 4% 4% 47 4 Feb 5 Apr | Mort Bond & Title wi____|_- 50e 50e | 194} ly Apr 1'4 Apr 
Winnipeg Electric com___* 2% 2% 2% 100 2 Mar 3'4 Jan! Mr. Vern-\\ oodb Mills pref}_-----| 11 18 | 37| 914 Mar| 18 Apr 
ee | Aad Ameaenteie Oa Ins__| 10% | , : at = , H ped Y % = 
Northern Central_-____- _..-| 63% 6 35| 63%4 r an 
Commerce ._.._..-..-. 100) 124 | 123 125 58) 123 Apr| 140 Jan | fenna Water & t ower___*| 4544| 44 46 815) 40 yaad 60 Jan 
eee 100} 126 126 128 21) 126 Apr| 148 Jan | US kid & Guar new 10 3%] 2% 3%| 4,659 134 Mar 4 Jan 
eae 100; 128 126 128 120} 123 Apr! 158 Jan aa } , 
Montreal - -----.-----100} 156'4| 155% 158 11} 155% Apr} 189 Jan | Bond: — | 
Nova Scotia_________- 100, 239 | 239 241 14] 239. Apr| 233 Jan | Baltimore City— | 
See eee 100} 123%4| 123% 127 23) 123'!¢ Apr] 143 Jan 4s se verage impt___1961]|__- 92 92 $600) 92 Apr| 102% Feb 
Eee eee Se 155 «156 55| 154 Apr| 172 Jan 4s dock loan______. : (pa 914% 92 3,000} 91 Apr| 92 Apr 
Loan & Trust = ae ay eRe “ioe Oi 913 O13 2’ 000 O13 re rst 1 is 
—- s airport________. a 4 y 2, ( ¢ r 
Canada Permanent __.100| 121 | 121 122 24| 120 Apr| 153 Jan | united ey & El tat Ga 1900|. 2.2 ae 0°] eoool Bit Apel 18a dee 
Toronto General Trusts 100) -_ __ -- 160 160 17) 138 Mar| 167 Jan Income 4s (flat)_______|__---- 34 1 10,000 % Apr 1% keb 
* No par value. “tt Si Se _1949| 10 8% 10 10,000 8% Apr! 13's Jan 


Toronto Curb.—Record of transactions at the Toronto 
Curb, April 15 to April 21, both inclusive, compiled from 
official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Pr.ce.\Low. High.| Shares. Low. High 
Brewing Corp com __------ * .50 .50 75 310 \% Jan 1% Mar 

0. ee * 5% 4 5%| 2,738 % Mar 6% Mar 
Can Bud Breweries com _-* 6 5% 6% 450 5% Apr 7% Feb 
Canada Malting Co_----- * 16%) 15% 16% 720| 13% Mar| 16% Apr 
Canada Vinegarscom___.*| 16 14% 16 120; 13% Jan) 16 Apr 
Distillers Corp Seagrams -_* 4% 44% 4% 372 4 Feb 5% Mar 
Dominion Bridge - - - - - - - - 3 A 15 16% 90| 14% Feb) 17% Jan 
Dom Motors of Canada _10 1 1 1% 150 1 Apr 24% Jan 
Goodyear T & Rubcom-_-_*| 61 53% 65 340; 40 Mar| 67% Jan 
Honey Dew pref_-------- 6 6 10 5 Mar 7 Apr 
Humberstone hoe com_-_*|_____- 15% 15% 5} 14% Jan) 17 Jan 
Imperial Tobacco ord____5 8% 8% 8% 50 7 Feb 8% Apr 
Montreal L H & P Cons_-*| 29 27% 29% 819} 26% aApr| 32 Jan 
National Steel Car Corp_-_*}|____-- 6 6 15 5% Mar 8 Jan 
Power Corp of Can com__-_* 7% 6% 7% 185 Jan 8% Jan 
Rogers Majestic_______-_- , 1% 1% 100 % Mar 14% Apr 
Service Stations com A_-__* 2% 3 365 2% Apr 3% Jan 
Shawinigan Water & Pow*;) 12% 10% 12% 365 9% Feb| 13% Jan 
Stand Pav & Mat’'ls com__* 1 % 1 350 % Apr 1 Apr 
Tamblyns Ltd G pref__100)_____- 82 82 20} 82 Apr} 88 Feb 
Toronto Elevators com___*; 15 15 15 15} 12% Feb) 15 Apr 

Oil— 
British American Oil- - - -- * 9% 7% 9%!) 9,074 7% Jan 9% Apr 
Crown Dominion Oil Co__* 2 2 2 50 1% Apr 3% Jan 
Imperial Oil Li nited _---- *| 10% 8% 10%] 25,194 7% Apr) 10% Apr 
International Petroleum__*;| 13% 12% 14%) 12,180) 10% Mar| 14% Apr 
McColl Frontenac Oil com* 9 7% 9 735 7% Mar 9 Apr 

| ae 100; 56%) 54% 56% 25| 54% Apr) 61 Feb 
North Star Oil com__----- — % % 500 % Apr 1.50 Mar 
Prairie Cities Oil A_----- * 1 % 1 50 % Apr 1 Apr 
Supertest Petroluem ord__*| 14 12 14 690; 11 Mar 14 Jan 

preserres A.......-- 1 96 96 96 5| 93 Jan' 97 Apr 





* No par value. 
Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Exchange, April 15 to April 21, both 
inclusive, compiled from official sales lists: 



































Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Pr.ce. |\Low High.| Shares. Low. High. 
American Stores - - ----- -- *| 37%| 35 38 1,600 Feb) 38 Apr 
Bankers Secs Corp pref. _50|____ _- 7% 7% 250 7% Apr 8% Feb 
Bell Tel Co of Fa pret_ - 100 108% | 108% 109% 225| 106% Mar| 114% Jan 
Budd (E G) Mfg Co-_---- 1% % 1% 1,300 % Mar 1% Jan 
Budd Wheel Co. - -- -_- -- . 1% 1% 1% 500 4 May 2 Jan 
Cambria Iron ---------- 50 9% 9 10% 1,200 9 Apr| 11% Mar 
Consol Traction of N J-100}___-_- 26 30% 616} 21% Feb| 30% Apr 
Electric Storage Battery100| 22% 19 22% 1,050; 18 Mar| 22% Apr 
Horn & Hard (Phila) com *| 83 83 83 170| 83 Apr; 99 Jan 
Horn & Hard (N Y) com__*} 24 20% 24 500; 17% Jan} 24 Apr 
Insurance Co of N A____10)____-- 29% 33% 1,100; 25 Mar! 354% Jan 
Lehigh Coal & aimee” 7% 5% 7%! 3,500 54% Mar 8% Jan 
NS, eee 11 12% 420 8% Feb| 14% Jan 
Mitten Bank Sec Corp - 3s % 4 % 100 % Feb % Feb 

0 OES EEE ee 1 1 100 % Feb 1 Jan 
Pennroad Corp VTC. 1% 4% 2 10,600 1% Mar) 2 Apr 
Pennsylvania RR------ 50; 19% 16% 21 13,100} 13% Jan) 21 Apr 
Penna Salt Mfg-------- 50} 32 28% 32 255| 254% Mar; 32 Apr 
Phila Dairy trod pref...25| 93%| 93% 97% 140| 93% Apr| 103% Jan 
Phila Elec of Fa $5 pref__.*| 30%; 29% 30%); 1,000) 29 Mar| 33 Jan 
Phil & Rd Coal & Iron----_*|__---- 3% 4% 550 2% Feb 4% Jan 
Fhiladelphia Traction...50| 18%4| 17% 18% 450; 15 Mar| 22% Jan 
Seaboard Utitities Corp--_*|------ % % 40 4% Jan % Jan 
Shreve El Dorado Pipe L 25) - - - --- 1% 1% 400 1 Jan 1% Apr 
Tacony-Falmyra Bridge-_*}------ 21% 23 35| 21% Feb| 30% Jap 
Tonopah-Belmont Devel - 1 5i6 416 Sis) 4 446 Jan % Feb 
Tonopah Mining - - - - - - - - % 16 %' 3 \% 4 . 

















* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, April 15 to April 21, both 
inclusive, compiled from official sales lists: 


























Friday sales 
Last |Week'’s Range| for Range Since Jan, 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
Allegheny Steel_-_----_--- * 9 9 9 200 5% Apr 9 Apr 
Ark Nat Gas Corp pref__10}|__--_-- 2% 2% 850 2% Apr 3 Jan 
Armstrong Cork Co- __-_- $ 6% 5 6% 1,633 44% Feb 6% Apr 
Blaw-Knox Co______---- * 8 6% «69 3,025 4 Feb 9 Apr 
Columbia Gas & Elec Co-_* 13 11 14% 2,022 9% Mar| 17% Mar 
Devonian Oil__-__------ a 7 8 48 7 Apr 8 Apr 
Fort + ittsburgh Frew__--1 2 2 24%| 4,840 1% Jan 2% Mar 
Independent Brewing. -_50 2 1% 2 365 1% Mar 34 Mar 

Eee 50 2% 24% 2% 210 2 Mar 4% Mar 
Koppers Gas & Coke pf_ 100 46 45 46% 200; 45 Mar| 65 Jan 
Lone Star Gas---------- 7 5% 7%| 10,558 5 Mar 7% Jan 
Mesta Machine_-------- 5 10%| 10 10% 375 7 Feb| 10% Apr 
littsburgh Brewing_- ---- 50 5% 5 5% 456 5 Jan}; 10 Mar 

breferred.......- -50 Se ede 16 17 415| 10 Mar| 19% Mar 
Pittsburgh Forging Ce. Moo cak 1% 1% 120 1% Jan 2% Jan 
Fittsburgh Plate Glass-_ “35 eee | 144% 15% 530| 13 Mar| 15% Mar 
Fittsbrg Ser & Bolt Corp-* 3% 2% 3% 2,058 1% Feb 3% Apr 
Plymouth Cit Co_____-_-- PS 7% 9 800 6% Feb 9 Jan 
United Eng & IFdy---_---- sd 12 10% 12 530 10 Feb 12 Jan 
Westinghse Air brake____*| 22 18 22 3,771 12% Jan) 22 Apr 
Westinghse Elec & Mfg_50| 31%4| 27% 33%| 1,070) 19% Feb) 33% Apr 
Western Public Serv v t c.* 5% 5% 5%! 1,737 4% Mar 6 Mar 

Unlisted— 

Copperweld Steel Co_...*|..---- 5% 5% 320 5 Apr 6 Jan 
General Motors Corp- - - “t6 Tee 13% 18% 2,515 9% Feb 18% Apr 
a fe a ae 32 33% 810| 26% Jan| 33% Apr 
Lone Star Gas 6% pref.100| 65% 65 66 104) 55 Apr| 72 Feb 
Fennsylvania RR -- -- -- | eR 16% 19% 838| 13% Feb| 19% Mar 
Standard Oil (N J)-_---- ae 28% 34% 740| 23 Mar| 34% Apr 
United States Steel-_-_-_ 100) - ----- 28% 44%| 1,984) 23% Feb) 44% Apr 

Bonds— 

Independent Brewing 6s '55'- - - - - - 45 45 $1,000' 35 Mar 45% Mar 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, April 15 to April 21, both in- 
clusive, compiled from official sales lists: 





Stocks— 





Apex Electrical Mtg 
Chase Br&Cop pfd ser A100 
City Ice & Fuel 
Cleve Elect I1116% pret. i60 
Cleve Ry ctfs dep 100 
Cleve Worsted Mills com _* 
Cliffs Corp ¥ t ¢...-.-.-- 
Columbus Auto Pts pref- - 
Dow Chemical com 
Fed Knitting Mills com__* 
Foote-Burt common 
Genera! Tire & Rub mm 35 
6% preferred ser A__100 
Goodyear Tire & Rub com * 
Greif Bros Cooperage cl A * 
Halle Bros preferred -- - 100 
Harbauer common... --- 
Interlake Steamship com.* 
Kelley Island L & Tr com_* 
Korach (8) common 


Medusa Cement... _- - 


* 





.| Price. 


* 





Friday 
Last 
Sale 








.| Shares. 


Sales 
for 
Week. 


50 





Week's Range 
of Prices. 
Low. High 
4 q 
65 65 
11% 12 
1004 102 
29 30 
4% 4% 
4 4 
1% 1% 
34% 38% 
96 98 
26 26 
6% 6% 
30 35 
35 45 
17% 27% 
8 8% 
38% 38% 
3 3 
15% 15% 
7% %ThH 
2 2% 
3 3% 
6 6 
8 









Range Since Jan. 1. 


Feb 
Mar 





High 
4% Jan 
76 Feb 
124% Jan 
110 Jan 
43% Feb 
5 Mar 
5 Jan 
2% Jan 
38% Apr 
98 Apr 
33 Jan 
9 Jan 
35 Apr 
45 Apr 
27% Apr 
10 Feb 
38% Jan 
3 Jan 
16 Jan 
10 Jan 
2% Apr 
3% Apr 
8% Jan 
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i et 
Last |Week's R , Frid 
eek’s Range) ‘for Range St ay / Sales 
Stocks (Concluded) ca of Prices. | Week. ecb sth on Last |Week’s Range! for | Range Since Jan. 1. 
% Par.| Price.|Low. High.) Shares. Low. Htgh Stocks (CG Sale | of Prices. | Week. | 
National Acme common _10 2 2 : Fiabe sina merle on — ae Blew 
cae 7 ee ore 21 oa 
Po me —— pref. .100)_.___. 112 112 18} 110 Mar 12854 peb Pac ae - 3 ey 21% 22% 150/ 19 Mar) 29% Jan 
National Tile com. ae: ied 3 3 151| 2 Apr Jan | Republie Petrol C “Utd. i . + ee 26 Se te oe 
Ohio Brass B...-....... ” ssaagebeas 1% 1% 70} 1 Jan in Jan | Richfield Oil Co com ie ae 1% 1% 1% Feb| 1% Jan 
Packer Corp com_.--_--- oo 6 7 185) 5% Jan| 7  #&¥eb | Rio Grande Oil a. 2 % 100 4% Feb) % Jan 
Patterson Sargent....... ety 3% 6 45) 2 Feb| 6 Apr | SJoaq L&P sages * % 100) 4% Jan 4 Jan 
Richman ious one “gasktae oe Bae 336; 9% Jan) 11 Apr | Sec ist N t Bk of A. ai s = 12; 78 Apr) 98 Jan 
Sunerag winter oun... 3 ie aul ‘Sool a” Marl 3% Feb | Sock Union Oil Corp ny - lar PF le 3% 3500] 43% Mar] Oo Ape 
Preferred... - inna 10° 10 1” Marl 2% Feb | So Calif Edison Ltd com.25| 19%| 19 223 a et oie aoe 
Selby Shoe common....-*|...__- 12% : 50; 10 Apr) 10 Apr Original preferred 25 “ 4% yg) 3,300) 17% Apel 2746 Jan 
> commMon ~~ - - -")------ % 12% 100! 10 J os ee Eman ae” eee 344% 34% 85| 34 Mar) 40% Jan 
Sherwin-Williams com..25) 21 | 20 22% an| 12% Apr| 7% preferred A 25| 2334 23: 21 _~ 
| 2% 938| 13% Feb| 22! A------ 3% 23.44 23% 900; 22% Apr| 27% Feb 
AA preferred . . - - -..100 74% « 4 Feb) 22% Apr| 6% preferred B 25| 20%;| 20% 20% 34 1 
Swartwout eee he ee 89| 70 Mar 81 Jan 514% preferred C___- £7, a 4| 1,600) 19% Apr) 24% dan 
6 7 Oa ge ee 6 % % 40 % Apr wv 2/7 preterread © ---- 25) 18 18 18% 1,200: 17% Apr! 22% Jan 
Grae orig || 7 | al 7 BR] olf BE GI a a] EM BM) U8) Ga BB 
: 5: Es Bo ose oe j an; 90 Feb 
¥ os one petra | ee 3 3 10 3 Feb 4 Feb ten vm Paper? Co...100} 18 | 15 19%| 1,400| 11% Feb} 19% i 
ngstown 8 & T pref 100'______ 23 23 33! 17% Feb’ 23 Jan | Title In Py ta Calif____- *| 2814] 2454 30 | 13,200} 20 Feb| 30 Apr 
* No par value. Traneamerion OOD..." "3% "7. 7 +: 19 sas t , ye ee = 
inci : Union Bk & Tr Co____100) . age 6 Apr) 5% Jan 
«is Te Stock Exchange.—Record of transactions | ¥/tt.0) of Calif. --.-- 25) 1234 0 '12%| 19 200| OB Feb| 1256 ADF 
at Cincinnati Stock Exchange, April 15 to April 21, both ba an NS ee 13% 14'5| 300! 12% Feb! 15 Feb 
* a : ’ 
inclusive, compiled from official sales lists: * No par value. 
“Sridas = San Francisco Stock Exch —R 1 
yg Pe EE ae ; c change. ecord of transac- 
Si : 
eer var | pile, |, of Prices. || Week. mge Since Jan. 1. Leer at § be Francisco § Stock Exchange, April 15 to April 21, 
_ Stocke— ar.| Price. |Low. High.| Shares.) Low. _| _High. 4 inclusive, compiled from official sales lists: 
Aluminum Industries * zx s ; 
re Ee 5 20' 3 #£x™Mar . Friday Sales | 
Amer Laundry Mach. -20|...-. | 8% 9%| 1,398) 6% roe 5 Ge el hem, | Wa |__Range Since Jan. 1. 
CReees OOM. -81------ | ¢ 25) 2 A P ‘ Sale of Prices. Week. | 
Reigate nee see com. 35) ‘pees 2 \% 13 689| 6% Apr a rod _ Stocke— Par.| Price. |\Low.  High.| Shares. -| Low. | High. 
awn ae ---100)...--- | 40 ) 2} 40 Apr, 4 omen — 
Ca ( 5 am a | pr) 8) Apr : ’ < 
Carey (Philip) eom.---100)----—- | 25 25 | 121 25 Abr| 45 Jan | AmloCallfNatBeotSi.| lin| 11 a7 1,215) 11% Jan) 17 Apr 
Cin Gas & Elee pret. i aicc-o7"] tit gts] | ee UR SS Se | Oe aaa) Tee te ee 552; 11% Apr 20 Jan 
ote ae | nee 1091 70:4 Apri 93 Jan | Atlas Imy Diesel na A. | 134/135 1%] 670} % «Apr, «14% Apr 
Cin & Sub Bell Tei. : Pa ------ | 4% aie 1,033} 4% Apr) 8 Feb | Bank poy Ay Pies ens” ay 3% 3% 120} 2 Feb) 3% Apr | 
atin A | le 185) 58 Jan| 64 Mar | Bond & Share Co Ltd____- | 130 | 120 130 70| 101 + =Feb; 132% Jan 
Ge inh oan. |} 19 15, 17% Apr, 19 Apr | Byron Jackson * spagugdeigi | %| 2% 38 s90| 1% Feb) 3. Apr 
Gale than Co... Ot tata | 14 4 14% 100; 10% Mar| 14% Apr | Calamba Sug: 0 at ctw te i |------| 1% 1% 450) 1 Mar} 1% Jan 
Crosley Radio ae aes alata | 64% 6%! 25) 6% Apr) 6% Apr 7 Y, oth tao adapta. | 13%) 13 14 670) 8 Mar, 14 Apr 
Dow Drug com._______- M poe | @. 2. 186) 2% Mar) 5 Apr Calfforts > + alata ace | 13% 13% 25 11 Mar\ 13% Apr 
Eagle-Picher Lead... 20|. 2227. | 2% 2%| 60) 1% Apr| 4 Jan Calif Ink Co A com....... i »* a bt % Jani 4% Feb 
Formica Sosunans n.-.-- * ae 3 5K 1,002 24% Feb 54 Apr ‘alif Pack ct alata | ih .. 4 100, 12 Mar) 14% Mar I 
sulation.-.---*|------ 644 6% 90 Jan| 8  #£Jan poe West om OE potted oer 13 174| 23,249) 8% Mar 17% Apr 
Gibson Art com____-.--- * 8 ( Caterpillar Tractor ~~ M1 3, *. 4 ‘ 445) 13 Apr, 31% Jan 
Gruen Watch pref._---100|__-__- 4 65| 7 Apr) 11 Jan! Coast CosG & E6% 1st pt- 1134} 954 12%4| 42,624) 5% Feb) 12% Apr 
Hobart Mfg oe ctegigie gee 5 5 50, 5 Apr, 5 Apr | Cons Chem ie : % weet ae ae See 106) 64 Apr) 79 Jan 
Julian & Kokenge._...-- aor 11 18 60} 10 ¥eb| 12% Jan | Grocker First Nat Bank... 15%) 14% 16%) 1,345! 11 Mar) 16% Apr 
Kelley Koett pret aa peepee 4 : enn 4 _ 644 Apr | Grown Fo oo Soo oy page : ehe ag a ae . “ Ape 215 Feb 
amen as a a ; pri 5 A sethaceaig 1% 4 % 07 Feb} 1% 
Secor som. -..-------- *|------ 22 27% | 1,215| 18% ¥Feb| 27% Apr| Preferred Bo.222222222 3) 8% 4 te Ok ee 1255 Apr 
UO geceeeeataae "sae ; s 10} 5 Apr| 5 Apr | Emporium Capwell Corp_- a) 6S. Sl ace) aK eel 
Procter & Gamble new - Nepal = 15| 10 Apr| 10 Apr | Firemens Fund Indem.- 3%| 2% 3%) 1,110) 2% Feb) 3% Apr 
tye SR ae wae = ee 29% 37 634) 19%4 Mar| 37  #Apr | Firemens Fund == ------ 1344 13% 110} 13%, Apr! 16 Feb 
Richardson com______- 0} ------ a 623 51| 20 Apr| 48 Jan | First Nat Corp of Ptld...- 7 | SBM 1 eh ee eS 
lL > sel------ 6% 6% 100| “4  Jan| 7% Feb | Food Mach Cor of Ptld-.-.| 10%4| 1034 10% 50} 10% Apr; 12% Mar 
U 8 Print & Lith | set” 50 aha = “= 190/ 9 Mar| 1555 Apr | Galland Mere Laundry .-.- . 6% 8%) 3,580) 5% Jan) 8% Apr 
Ath pret___50|_____- 4 4 10! 8% Jan 4” Jen | Golden ateColed...| 5%| 4% 6 a 
* No par value. Hawaiian C & 8 betas P ie 52s = — o a % Apr) 6 Apr 
: Home F & M Ins Co_____- - , - (4 Jan) 38 Apr 
= St. Louis Stock Exchange.—Record of transactions at Honolulu Oil Corp Ltd... > ~ 1974 130) 18 Apr) 2214 Jan 
St. Louis Stock Exchange, April 15 to April 21, both in Honolulu Plantation....--| 3214 a I a Psa et ..# — 
; ° OP - - - 7 ¢ Yj | Mar) 214 r 
clusive, compiled from official sales lists: . wre ay lag — nie cinkunatamcse (eassaeacatad 4 4% 250, 2 Feb| 4% re 
Friday Sales Investors Assoc (The)-----| 3__ 33 O71 2% Marl 3% Jan 
f : y q ! a%H an 
Bale ‘ hen i. Range Since Jan. 1. Leslie Callt salt Co eats Simcha 13° =" 687 ii i youl 14 M nd 
Stocks— 3 GF oe L A Gas & Elec Corp pref.-|_ 86 _ 4% Feb) 14 Feb 
- c Par. Price. Low. High. Shares. Low. High. & Elec Corp pref_-| 86 85 86 190! 84% Apr 984% Jan 
gh ooh a. | oe. we 190/20 Apel 87 Ape | GD Maguin & Co com... %) 36 a] 4,525] 5s Mar, 44 Mar 
Elder Mfg A ince casa 9% 9% 10 8% Mar| 10 Feb | Merc Amer Rit gga Ne 4% 4% 4% 260 3% Feb 414 Apr 
lemt-Erown Shoe com. Ps i = | 50} 20 Apr} 20 Apr | No Amer Inv 6% a. 5a. eS: un 13 135 rH a. es ie 
ae Pressed Brick— " re. © ~ Ne Ane preferred. -------| 1434 9 14% 134 TM ped i % reed 
Se ee Oe 10] 4% Feb) 5% Apr ph on ny aga 4%| 3% 4%) 1,500) 3s Apr! 5% Jan 
tl D ----100 * 10544 105% 105| 102% Jan} 106 Mar | Oliver United A kg 9% 9% 9% 100 814 Mar! 10% Feb 
Laclede Steel com______ Pv aa = i ‘= a wee 30% Apr | Pacific G & E com at 24% sits os “” 21 a esis ped a % ped 
= agp plea a 5 oat: Sa eee 0 ee ieee " a , ‘ r n 
Me Poniond” cage ale 25 26 100| 2414 Mar 27 Brn Sem + ee 4 22° 23 | 11.095| 2156 Mar} 2554 Jan 
| m com.25| 7 5% 7 145| 4%, Feb| 7 Apr | Pacific Lighting Corp com. = | 2s Sl oe ee ee ee 
sie Chair Yih Prag meme Corpcom.| 29 28 32%] 3,563} 25's Mar’ 43 Jan 
Common. en IO “2 85. 68 6| 85 Apr) 90 Feb | Pac hares n-Vvot com. ” te 504; 80 Apr; 93%4 Jan 
Rice-Stix Dry Gds 2d pf10 9 7% 9 95| 5% Mar| 9 Apr Non-voti "pales ‘aa a. 738 % Mar! % Apr || 
waa ptiog yocaogl We.) oe ts a e@° nina... qe] 3% 44) 3.847) 2 Ape (4% Jen 
Southwest Bel! Tel pf__1¢ +4 3% 5 565] 3 Feb) 5 Apr 6% tm + sgapaelchaae 70 70 74% 581] 6744 Apri 81% Jan 
Stix hwest Bei Tel pf. 100 334 110% 11134] 217/ 10934 Apr| 117 Jan oy i a | 425, 100 Apr) 110 Jan 
. aeot 5 vy . a ee ae aw oe ee oO” } b ry 
Wagner Electric com__.15| 6% ox - on rt} yom a Ry Equip & Rity 1st pref__|_---- us 5 a 46 — " po ad { 
ede ; pr a . EAM nnenan sales eins 2% 2% 10 2% Feb} 2% Feb 
United Rys 4s 16 Rainier Pulp & Paper C Sate age te | 2% 2% 10| 1% Mar; 3 Feb 
: _......1934|......!_15 15. |s14,000! 15 Apr! 2034 Feb | Richfield Oil com... et: ie Me Bg as — oa 
* No par value. 7% preferred aR, (nee | Ly “6 = 76 for % Mar 
Shell Union Oilcom__-_---| aR m4 Feb) % Jan 
Los Angeles Stock Exchange.—Record of transacti Sierra Pac Elec 6% pret...|---°| 63. 68°| °"20| 83 Apr] 88” Apr 
at the Los A : 10NS | Socony-Vacuum C 7 8 As See 
lg: s Angeles Stock Exchange, April 15 to April 21, | Sou Pac ee eeccans ee. 540, 6% Feb) 9 Apr 
oth inclusive, compiled from official sales lists: | Somes GoldenGateAl----| “6"| “si '6*| Stel ‘4 Sanl 6) Apr 
- J pring Valley Water Co-_--|.-_-- ear J 
Friday a Sales Standard Oil of Calif-- - - -- 28 14 | any ' a oe 60 52 % Apr 54% Jan 
Last |Week's Range| for Range Since J Tide Water Assd Oil com “I % 295%) 16,808} 20 Feb) 29% Apr 
Sale | of Prices. | Week. |\—— mre Od. 6% preferred ca a. | (3% (4%4| 1,396) 3% Feb 4% Apr 
Stocks— Par.| Price. |L i heeagihd © ~~ -------- 35 3235 61| 24 Apr! 3 P 
ow. High.) Shares. Low High Transamerica Corp 5} 5 pr) 44% Jan 
awe a ” ees aes sme soils ‘ i Transcontinentl Air Transp| 5 + id iy 75,057, 4% Mar) 5% Jan 
pr cly ee rt S-2<se~ ho nze te 1 100/11. Apr) 1% Jan | Union Oil Coof Calif ____. 12%! 10 121 i aa ee 
Alaska Juneau--.--------|" 164) 14, 16%] 1,400] 14, Apr] 16% Apr Union Sugar Co com- Att Tato t4ol tig Marl 1% Jam 
Ss pref__.---100)-.---- ‘ 5 , ; eer ae 4 “8 , Mar ) an 
Barnsdall CorpA-<-----,3| 8 | 4% 8°]  g00l 3% Mar| 8” Abr i) oe 13s] ash anh] (20) 1% Apr] 13° Mar 
peters 2%| 2% 3 1,500] 1% Jan| ; Wells Fargo Bk & Un Tr__- ed %| 5,870) 17 Feb) 28% Jan 
Been decid 2] ap ab | MMR gt Geel 2 Ai | Weneraipea Selo. aisl “28 | ands! ie BPS abe 
regain 72 2 ‘) 50} 32% : - : ; 
cal ening Caep-——"8) 9) SRS) AR) TR AL kc ASE] New York Prod 
Chrysler o> gp - ad aha a : 11) 3 Apr) 3 Jan] Pol] roduce Exchange Securities Market.— 
Citizens Natl Sato Ps M4) WK 13% 500 924 Mar} 16% Jan Pr f teh is the record of transactions at the New York 
DT yr a oe ae ae Fl , Mar 2 
Claude Neon Elec Prod-.*|""7'| 6% 7, | 2001 6 Jan . oe both rod anes enees Market, April 15 to April 21, 
pseexey 7 4 % 4 6 i ° 
Douglas Aireraft Co Inc.*)____.- 1234 12% 100 114 7 138 pond a Epon salen Bete: 
Em Friday Sale 
meee Dente & cunin. re 24 2} ‘ Hs, red 2% Mar 3 Jan — ra Benge fer. Range Since Jan. 1. 
seccce y ar x Tices. k. 
Goodyear Tox Mille pf.100|.-----| 63:4 63)4/ 115] 0014 eb eee yO ancl Par.| Price. |Low.  High.| Shares.| Low High 
oe AA pene Bi | As Bs 70} 22 Mar} 33 Jan | Admiralty Al ; 
Internat Re-Insur aetoc eg hie 4% 4% 300| 3% Feb| 6 Jan| Bagdad aska ..-.--- 1j...-.. 7e 86 7e 500} 5c Mar) 19¢ Feb 
oprehys et ies MRS Rs ] Es Oo pedir ta balabate 1| 35¢ | 25¢ 35¢ | 1,000) 15¢ Jan| 35¢ Apr 
Los A Gas & Elec pref_100|_____- % | 181] _% Abr| 1 Ape | Continental Shares... peas 2% 2%) 100) 1% Mar| 924 Apr 
res er 8. ey oe ae ee maa le a aoe) oe ee 100, 0c Feb| 25¢ Apr 
Mtge Guarantee Co..-100|_____- 9% 9x 1 Jan| 3 Mar | Fada Radio............ 7 a 900| 30¢ Apr) |% Mar 
Pacific Clay Products Co-* 216 “4 141} 8 Feb) 9% Apr | Fidelio Brewery w w____- 2%| 2% 2%] 9,300) 2 Jan Jan 
Precme Comics high | Bh BS] Ma) bos BO] RE AR) Pi iabrcoe F195] ate ag] 10) A ae 
oe eal J oat oy 1 
Preferred C 10|"83%4| 9% 9%| 3,100 93 Jan| 9% Jan | Genesal Fiectronics. ~~. Tf "ide"| Ite ie | 4,300| 10¢.. San] 2Re . Feb 
Preferred D__-.----- 10} 8%) 8% 8%] 2,900] 8% Apr| 8% te ee ee ee ee Jan| “Bis “Ape 
Pacific Gas & fics com 25] 9494| 9132 2832| 2'p00| ap”? mar] ance Mar Senton a Hebbel.” | 34) 3% 4) 200 24 yi Abr 
st erred....« p ‘ y Jan | Hooven Auto Type____... “2 ’ s an 6 Feb 
fi Pacific Lighting com. _- 7 39 3 | 1,000) 22 Apr) 25) Jan Hon Holdin bid oe ee 3 2% 3 2,100 1% Mar; 3 Apr 
{ — = 100| 2534 Marl 43 Jan! Internat! Rustiess Iron...1! 0c | 19¢ a4! B'400l loc Feb soe. ner 
a: 19¢  24¢ | 8.400! 10c_ Feb! 35¢ Mar 
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. ——_ = —— = 
Friday] = Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
i] Sale “Prices. | Week. Sale | of Prices. | Week. 

Stocks (Continued) Par,|Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low, High | Shares. Low. High. 
Kildun Mining _-..-.___ 1). 1.35 1.00 1.65} 24,100} 1.00 Mar) 1.95 Jan | Willys-Overland-------- 5) 10¢ 10c_ 15¢ 7,300 6c Mar| 15¢ Apr 
Macassa Mines-_.__.___- 1; 30c¢ 28ce 30c 3,000} 19c Janj 30c Feb | Zenda Gold_...__----.-. ae: 12c 18¢ 1,500 9c Jan; 23c Mar 
Paramount Publix ______ 10} 27c¢ 25ce 33c 6,300} 12c Mar) 33c Apr ; 

Petroleum Conversion --._5 4 % y 1,300; 38c Apr 1% Feb Bonds— 

Railways new___.___.__- 1 1% 3% 1%] 2,300 34 Apr 3%, Jan | Amer Chain 6s ¢/d__-.1933}______ 40 40 $1,000! 40 Apr| 40 Apr 
Rhodesian Selec Tr.__5 sh/_____- 1 1 400 1 Jan 1 Jan | Ed Elec Illum 5s w i_.1935|) 99 99 99 10,000) 99 Apr| 99 Apr 
Shortwave & Tele.______ BS iaticacad 16c i16c 100} 15¢ Apr| 40c Jan | Internat] Match 5sc/d Lt Ss ind 6% 6%] 5,000 6% Apr} 16 Jan 
United Cigar. .......... 1 8c 7c 10¢ 4,500 6c Feb) 14c Feb Sk eee a 8% 8%! 1,000 8% Apr’ 15 Jan 
Western Television..___._.*| 45c 30c 50c¢ 3,100} 25c Apr % Jan 

















Western Television A_.__1' 4%! 4 4%'13'600' 2 Jan 4% Apr! ‘* No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a eomplete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (April 15 1933) and ending the present Friday, (April 21, 1933). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 














Friday Sales Friday Sales 
Week Ended Apr. 21. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. Stocks (Continued) Par.|Price.|Low. High.|Shares. Low. High. 
Indus. & Miscellaneous. Ford Motor of France— 

Acme Steel Co. --_--..--- 15 15 25) 13 Apr| 15 Apr Aerican deposit rets___--|....-_- 3 3% 200 3 Mar 4% Jan 

Acme Wire v t c____.-.-- _ ee 4% 4% 100 234 Mar 7% Jan | Franklin (H H) Mfg----- 4 ee 916 34 300 1% Jan 3¢ Apr 

Ainsworth Mfg_-__--.-- See 3 3 300 1% Feb 3 Feb | Garlock Packing-------- * 54% 5% 5% 100; 4 Mar 7% Jan 

Air Investors com v t ¢.-.* % 34 % 400 % Jan % «Jan | General Alloys Co_--_---- ‘1 5% 5% 100 144 Mar % Feb 

Allied Mills <ac____-_--- * 4% 3% 4% 900 3 Apr 4144 Apr | General Aviation Corp--_.* 43% 4 4%| 1,550 2% Jan 5 Jan 

Aluminum Co common. -- 52 46 60 {106,200} 27% Feb| 60 Apr | Gen Elec Ltd Am dep rets * 7% 7% 8 1,100 6% Jan 8 Apr 
6% preference. -__.- 100 50 42% 51%) 2,300) 37 Mar| 52% Mar | General Rayon Co A____- * 1 1 1 100 1 Apr 1 Apr 

Aluminum Ltd— Glen Alden Coal-_--_.-.-- * Ss 6% wy { 10,500 6% Apr] 10 Jan 
0 *; 30 18 31 2,500; 13 Mar; 31 Apr |} Globe Underwriters----- 2 4% 4% % 200 4 Feb 54% Mar 

% preferred_....-. 100; 33 33 33 200; 20 Feb; 33 Apr | Godchaux Sugars B_-_--- 3) Sees 2% He 100 2% Apr 2% Apr 
Series op * “eee see 3% s 3% 129 2 Apr 3% Apr | Goldman Sachs Trading--1 2% 2% =%2%| 21,026 1% Apr 2% Apr 
Series D rights-_-------- 4 2 4 177 2 Apr 5 Feb | Gold Seal Electrical ----_- 1 516 MY 516 1,400 y% Jan 16 Mar 

Amer Beverage Corp_-.-.-5 3% 3 3%| 3,100 1% Mar 5% Mar | Gorham $3 pref w w_-_-_-- See 94 10% 100 9% Jan} 10% Apr 

American Book__----- 100; 42 41 42 20| 34 Mar; 42 Apr | Gorham Mfg com vtc___*} 15 13 15% 800 6 Jan} 15% Apr 

American Capital class B_* % 516 % 400 Si¢ Jan 4 Apr | Gray Telep Pay Station_*]-~.__-_--~ 9% 9% 200 8% Apr| 20% Feb 
$3 preferred___._._.-- * 5% 5% 5% 500 4% Jan 6 Mar | Gt Alt & Pac Tea— 
$514 preferred_____-_-- ae 32 32 100} 304 Mar| 36 Feb Non- vot com stock ...*| #158 147 160 720} 128 Feb} 160 Apr 

Amer Cyanamid— 7% \st preferred_.-.100| 11834} 118%¢ 121 350| 118 Mar| 124 Jan 

4 Class B non-vot_-_----- * 7% 5% 7%| 73,300 3% Feb 7% Apr} Greenfield Tap & Die_..*|-.___-- 1% 1% 100 1% Apr 1% Apr 

Amer Dept Stores Corp--* 516 4 16 200 y% Jan 74¢ Feb ! Grocery Stores Prod v t c_*|__---- % % 200 % Jan % Jan 

Amer Equities com_-_---- ee 2% 2% 100 2% Jan 3 Jam | Mad Lamp Ce:x......... * 2 2 2 200 14% Mar 2 Feb 

Amer Founders Corp----* 1546 % 1 7,200 % Apr 14% Mar | Handley Page Ltd— 
lst 7% preferred ser B 50)______ Ss 8 100 8 Apr s Apr Amer dep rec part pref-_-_|____-- 34 % 400 %)«€6Apr % Apr 

American [nvestors------ 1 2% 2% 3%] 3,100 2 Apr 3% Jan | Happiness Candy Stores--_* 4 4% 4% 300 ¥% Mar % Jan 
 ... Se Sosa “4 4% 800 6 Mar % Jan | Helena Rubenstein------ ~~ ayy % 300 4% Mar % «Feb 

Amer Laundry Machine-20 9 8% 9 2,100 6% Feb| 10 Mar | Heyden Chemical oy 10 SP ee 8 9% 400 8 Apr} 10 Jan 

American Maize Products *}_-__ ~~~ 174% 18 300; 15% Feb; 21 Jan | Hires (Chas E) class A_-_- 18 17 18 200} 17 Apr} 19% Feb 

American Thread pref----5)_----- 2% 2% 400 2% Jan 2% Jan | Horn (A C) Co 1st pref- 50 ae 12 12 100} 12 Apr} 12 Apr 

American Transformer- -_*}__---- 2 2 200 2 Jan 3 Jan | Horn & Hardart_--.----- 21 20 22%} 1,400} 17% Jan| 22% Apr 

Anchor Post Fence- - ---- * 1% 1% 1% 600 % Feb 1% Jan | Hyzrade Food Prod n 5 wae 3 3% 300 2% Mar| e3% Apr 

Armstrong Cork com-_.._* 6% 5% 6%]! 2,300 4% Mar 6% Apr | Imperial Tob of GB ri! Ire 

Art Metal Works_-_-_----- eS % 5% 400 % Mar % Jan Am dep rets for ord shs£1| _____-_ 16% 16% 200}; 15 Feb| 16% Apr 

Assoc Elee Industries— Insurance Co of No Am.10/ 34 28% 34%| 2,400} 25 Mar] 35% Jan 
Amer dep rcts....-.-.- a 2% 3% 300 2% Apr 34% Jan | International Products. -._* 1% 1 1%} 1,200 % Feb 1% Apr 

Assoc Rayon com ____---- * % % 34 500 % Apr 1% Feb | Interstate Equities Corp.1 % % 5% 500 % Jan % Mar 

Atlas Plywood Corp----- ee 1% 1% 100 1% Apr 1% Apr $3 cum pref ser A_-_-.-_-. 50} 13 9% 13 700 9 Apr; 15% Jan 

Atlas Utilities Gwe com.*)| 9% 7% 10%|102,600} 5% Apr} 10% Apr | Interstate Hosiery Mills_*}------ 9% 9% 100} 7% Jan 9% Apr 
$3 preference A___.-.-. *| 38%! 36% 39%] 1,800) 33 Mar; 39% Apr | Irving Air Chute new..-..1 5 4% 5% 800 4% Apr 5% Apr 
J EE 3% 2% 3%] 19,100 2% Feb 3% Apr od eee ¥% \% \%y 200 \% Apr % Jan 

Axton Fisher Tob cl A..10) 43 40 45 425| 25% Feb; 55 Jan | Kleinert Rubber com____*}_._.-- 2% «2% 100 2 Apr 3% Jan 

Babcock & Wilcox--_--- | 37% 37% 25) 25 Jan| 37% Apr | Knott Corp common. ---- > % % 100 % Apr 14% Jan 

Beneficial Indus Loan. --_* 9 as 10%| 2,100) z8% Apr} 12% Jan/| Kolster-Brandes Ltd— 

Bickford'’s Inc____------ ee 5 5% 200 5 Feb 5 Feb American shares ----- £1 % 3% %% 200 % Mar % Jan 
$2.50 conv pref._.___- *| 15%] 15% 15% 400; 15% Apr! 15% Apr | Koppers Gas & Coke Co— 

Blue Ridge Corp— 6% preferred __-_---- 100} 45 45 45 275| 45 =Mar] 51 Feb 
OS eae 1 2% 2% 3%! 7,063 1% Mar 3% Mar | Lefcourt Realty new----- 1 1% 1 14%| 1,200 1 Mar 14% Apr 
6% opt conv pref_..-_-. %| 26 23% 26%| 3,163) 21% Mar) 29% Jan i. ee ae es 3 3% 200| z3 Apr 4 Jan 

Boston & Albany RR-- 100 85 85 85 20| 82% Mar| 85 Apr | Lehigh Coal & Navigation « 7% 6 8 2,300 5% Apr 8 Jan 

Brillo an NS - a 11%] 11 11%| 2,200 6% Feb! 11 % Apr | Lerner Stores Corp— 

OSE Ws eee *| 20% 184% 20% 200; 18% Apr} 204% Apr ES eS eee _ a 44 5 300 4 Jan 5 Apr 

British. ae Tobacco Ltd 6%% pref. ex-warr..100)_____- 20% 23% 100} 17 Feb| 233 Apr 


Amer deposit rets bearer_| 1814} 165% 18% 200; 16 Mar; 18% Apr | Libby-McNeil & Libby.10) 2% 1% 3 4,700; 1% Feb) 3 #£Apr 
Amer dep rets ord reg £1 18 174% 18% 700| 16% Jan| 18% Apr | Louisiana Land & Explor.* 1% 1 1%\| 4,800 %e Apr 14% Apr 






































































British Celanese Ltd Mangel Stores Corp— 

Am dep rcts ord reg_____|_..._- 1% 1% 300 1 Apr 1% Apr 6%% preferred w w_-.*| 10 10 10 125 7 Apr} 13 Feb 
Burma Corporation— Maryland Casualty - - - - -- 2% 2% 100 1% Apr 24% Apr 

Am dep rcts for reg shs-_- 2% 1% 2%] 6,300 1% Feb 2% Apr | Mavis Bottling cl A---.--- 1 34 % 1516) 4,500 ¥y% Jan 1% Apr 
Butler Brothers new___.10 3 2% 3% 1,300 1% Feb 3% Apr | Mayflower Associates _---_*|_._--- 32% 32% 100} 27 Mar| 32% Apr 
Carnation Co com--.---- _ = 7% 400; 5% Mar) 8 Apr | Mead Johnson & Co com.*|_____- 50% 50% 200| 38% Feb| 50% Apr 
fo * 6 5% 6 400 4 Feb 6 Apr | Merch & Miners Trans--_-*}-__---- 20 20 100; 20 Mar| 20 Mar 
Celanese Corp of America Merritt Chapman & Scott * % % % 100 % Jan 1 Jan 

7% ist partic pref...100) 35 324% 37 275| 27 Apr; 43% Jan | Midland Steel Prod— 

7% prior preferred - -. 100 ar 57% 58 175| 51 Apr! 60 Jan $2 non-cum div shs....*/..._--. 4 4 100 14% Apr) 4 Apr 
Celluloid Corp com_-_-_--- 2 2 2 100 2 Apr 2 Apr | Miller (I) & Sons_-_------ _. SRE: 1 1 100 1 Apr 1 Apr 
Centrifugal Pipe Corp- --- 3% 2% 3% 900 24% Jan 3% Apr | Minneapolis-Honeywell reg 
be geal 7% 7 7% 300 7 Apr 7% Apr ,...... eae ae 61 61 10} 59 Apr; 68 Jan 
Chicago Corp common. --_1 2 2 900 % Mar 2 Apr | Montgomery Ward & Co— 

Childs Co preferred ____100)-.---- 9 9 10 6% Mar| 17 Jan id ai bemeatweion *| 66%| 58% 71% 650| 46% Feb 71% Apr 
Cities Service common. -..* 3 al% 3%(|143,600) 22 Feb 3% Mar | National Aviation......-. * 7% 5% 7%| 3,900 4% Apr 8% Jan 

a. eee + 16 11 16%| 1,600; 10% Mar| 17% Jan | Natl Bellas Hess com....1 1% 1% 1%] 11,000 % «Jan 1% Mar 

.  § eee . ae 1 300 1 Apr 1% Jan , National Bond & Share_..*| 2834) 25 = %\ 1,500) 220 Feb| 32% Apr 

Preferred BB_________* 9 5 9 100 5 Apr 13 Feb | National Container - ----- _ a 6 100 6 Apr 6 Apr 
Claude Neon Lights----.- 1 % % %| 2,300 % Apr %& Jan | Nat Dairy Prod pfd A__100}__---- 80 80 200} 76% Feb] 85 Jan 
Cleveland Tractor _-----_- Miiveucea 1% 2% 6 1% Mar 2% Apr | Nat Investors common...1l 2% 1% 2%] 3,500 1 Feb 3% Jan 
Coit’s Patent Fire Arms-25)--_---- 10 10 100 8 Jan} 10 Mar 5.50 preferred. _.__-- 100; 24 24 24 10} 15 Mar| 24 Apr 
Consol Automatic Merch. * lig lig lig 600 lig Jan \% Jan ft. eee 1 % 1 11,700 % Apr 1% Jan 
Consol Retail Stores_-_--_-_ * % 1 4} 9,633 \% Apr % Mar | Nat Service common-.---- 1 1% 1 1%} 7,100 ye Mar 1% Apr 
Cooper-Bessmar com. __* 2 2 2 46,000 1 Mar 2 Apr | Nationai Sugar Refining_.*| 33 31 35%) 2,000}; 224% Feb| 35% Apr 

$3 pref class A w w____*/__---- 5 5 200 41% Mar 64% Feb Conv part preferred__.*|____-- 3% 3% 100 3 Feb 3% Apr 
Ce SI waco necene 5 6% 5% 7%) 55,000 4% Feb 7% Jan | National Union Radio---1)..--.-- 732 732 200 % Jan % Jan 
Corroon & Reynoids----.- Ol hewune 1 1 1,200 4% Mar 1 Mar | NeisnerBros 7% conv pases 17%| 12 17% 40 9 Feb) 17% Apr 

Pe Se ee 8% 8% 200; 6 £=Mar| 10% Jan | Nestle-Le Mur class A___*/____-- 34 %4 250} _% Apr % Apr 
Crocker Wheeler Elec____* 3% 2% 4%) 4,600) 2% Feb 4% Jan | Newberry (JJ) Co--__---- 11 10% ll 300) 10 Apr| 13 Jan | 
Crown Cork Internat A__* 3% 3 3%| 1,800) 2% Jan 3% Apr | New Mexico & Ariz Land_ 1 buries % 41%) 1,900 % Jan 14% Apr 
Crown Zellerbach Corp— New York Auction--_-_...*/_..--- 1% 1% 200 1 Mar 1% apr 

$6 conv preferred A____*| 10 10 10 25) 10 Apr} 10 Apr | New York Shipbuilding— 

Deere & Company....--.-*| 15%{| 12% 16%) 55,200 5% Mar| 16% Apr Founders shares__-_--- 1 5% 4% 5%) 1,900 1% Jan 6% Apr 
‘| Dow Chemical __________ *| 37%| 37% 39% 700| 30 Mar| 39% Apr | Niagara Share of MdclB. 5 4% 3% 4%%| 4,000 3 Apr 7 Jan 
Driver-Harris Co______- 10 6 4% 6 500 3% Feb 7 Mar } Niles-Bement-Pond..__._*/.__.--. 4% 7% 600 4% Apr 6% Feb 
Dublier Condenser Corp_1|-..--- 3&4 34 300 % Jan 1% Apr | Noma Electric Corp a 1% 1% 1% 300 4% Mar 2 Jan 
Duval Texas Sulphur____ :| a 34 34 100 lg Feb 1 Jan Northwest Engineering __* 4% 4% 4% 100 2 Jan 4% Apr 
Eastern Util Investing A_*/___--- % %% 100 4 Apr % Apr | Northwestern Yeast.__100) 126 123 126 30} 105 Jan} 126 Apr 
Eisler Electric Corp-_-_-__-- * % 5% % 900 % Apr 1% Jan | Novadel-Agene Corp....*| 39 38% 40 1,100} 343% Feb) 45% Jan 
ites Power Amspecom....-} 3 4%| 4,800 2% Apr 4% Apr | Ohio Brass class B_______* 6% 6% 6% 325 6 Jan 6% Apr 
BERS 5S AES 3% 2% 4%) 5,500 2% Apr 4% Apr | Oilstocks Ltd__.._......5 5\% 4% 5%! 2,600 3 Feb 5% Apr 
Electric ean a Pan-American Airways.10| 31%| 28% 31%] 2,100) 20 Feb} 31% Apr 
eee bd 3% 3% 4%] 1,100 2% Mar 4% Mar | Paramount Motors.-__-- » ae. 3% 4% 500 2% Feb 4% Apr 
$6 cum pref with warr_.*|_..-.-- 35 36% 200| 35 A 48 Jan | Parke, Davis & Co.....- *| 16%] 14 17 11,400} 12% Mar) 19% Feb 
Ex-Cell-O Air & Tool. _-.-*|-.---- 1% 1% 300 14% Feb 2% Feb | Parker Rust-Proof.._.... *| 30 27 32% 675| 20% Mar) 234 Feb 
f Fh. ee _, eee 5% 7 1,000 3% Mar Apr Corp new vto.l 1% 1% 2%} 21, 1% Mar 2% Apr 
Fedders Mfg class A... _. _, 3% 3% 200 2% Jan 3% Apr | Pepperell Mfg_---.--.-_- ileus oe 34 50; 26% Febj| 34 Apr 
Fiat Amer dep fts........|...... 11 11 100 9 Mar; il Apr | Phillip Morris Inc______ 10 1% 1% 1% 400 1% Feb 2% tJan 
First National Stores— Phoenix Securities— 

7% 1st preferred _...100/-..---- 109 109 30} 10844 Marj 112 Jan DD ctosideneseos 1 % % %} 1,900 ‘6 Mar % Mar 

Fisk Rubber Co__......-- 2 1% 2%] 7,300 Apr 2% Apr $3 conv pref ser A....10 ee 93% 9% 100 9% Feb| 104% Jan 

stand: aie neal 100} 26%| 23% 27% 500} 18 Jan| 27% Apr | Pierce Governor- -........*|..-.-.-. 1% 1% 200 1% Apr 2 £=Mar 
Flintkote Co class A. ___- oo 3 3 200 1% Feb 3 Apr | Pilot Radio & Tube cl A... % 4% %| 1,000 46 Apr 2 Mar 
Ford Motor Co Ltd— Pitney-Bowes Postage 

Amer dep rcts ord reg. £1 3% 3 4 8,100 2% Feb 4 Apr Ds cédesbinteooe o* 2% 2% 3 800 Feb 3% Janf 
Ford Motor of Can cl A..* 6% 5 7 4,000 4% Feb 7 Jan | Pitts & Lake Erie RR. -~50} 34 34 34 28 Mar| 34% M 

epee ee 9 9 50 Pittsburgh Plate Glass..25 14% 
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Friday Sales Saueek 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Stace Jan. 1. 
Sale of Prices. Week. Public Utilities Sale of Prices. Week. 

Stocks (Concluded) Par.\Price.jLow.  High.\Shares. Low. High. (Concluded) Par.) Price.|Low. Hitgh.| Shares Low. High. j 
Powdrell & Alexander. _..*}_____- 9 10 Mar} 10 Jan | Cent Hud G & E vte___.*| 10%] 10% 10% 600} 10% Apr] 13 Jan I 
Prentice Hall Pt conv....*} 11%] 10 11% Apr| 12% Apr | Cent Illinois Pub Serv— 

Prop McCollum Hos Mills*}_____ _ 3 3 Jan 3 Apr $6 preferred_________- ae z18% 20 30] 718% Apri] 28% Feb 

Prudential Investors... .- - 5% 4% 5% Feb 5% Apr Oe See Smenen enn 5 2% 1% 3%] 20,800 1% Feb 3% Apr 

preferred_________- *| 68 60 68 Mar! 68 Apr WE. Lowe ancdonccu \% lig %] 1,100 tyg Apr % Apr 

Pub Util Holding com— Cities Sreies P&L $6 pf *_..._- 12 12 50 9% Mar! 16 Jan 

Without warrants..-...° % 4% % Feb % Jan | Cleve Elec [llum com....*}.--__- 22 22% 200} 20% Mar| 32% Jan 
aa lie 1g9 hie Jan % Jan | Columbia Gas & Elec— Wd 
cum preferred... -.- * 2% 2% 3% Mar 4% Jan Conv 5% pref... .... 100} 82%) 74% 90 1,200} 68 Apr] 96 Jan |i}. 

Pyrene Mfg Co_--_----- | Ui 2% 2% Jan 2% Mar | Commonwealth Edison. 1 55 50 61 6,300} 50 Apr} 82% Jan 

Oats com. _------ *| 96 93% 96 Mar| 96 Apr | Common & Southern Corp. 

6% preferred. -___.-- i nani 110% 111 Mar] 115 Feb Warrants............- \% 316 5:6) 24,800 333 Apr ‘1. Jap 
Raliroad Shares Corp-.-.-* % % % Apr % Jan | ConsolGEL&P Baltcom*) 45 44 47 5,100} 43% Apr 5 Jan 
Raytheon Mfg vt c_-_-_--- , er 2% 3 Feb 3 Apr | Cont'lG & E7% pr pf_100]------ 40 40 25) 40 Apr| 57% Feb 
Reeves (Daniel) com. -- - - . 20 21 Jan} 21 Apr | Duke Power Co __._...-. FRE 40 44 250| 38% Apr Feb 
Reliance International. --_*}____-- 1% 2% Feb 2% Jan 
Reliance Management. --*|]_____- 1% 1% Jan 1% Jan Gas & Fuel Assoc. -- 5 4% 5%] 1,400 4 Mar 6% Feb 
Reyburn Co Inc....-.--- 10 1% % #«&1% Apr 14% Apr 4% % prior preferred_ 100} - - - - -- 55% 55% 25| 55% Apri 68 Jan 
Reynolds Investing - - - - - - , Saree 4 Y Mar \% Jan | East States Pow com B..* 2 1% 2%] 1,300 1% Mar 3 Jan 
Richman Bros---------- , =e 25 25 Mar| 30% Jan | East Util Assoc com__--_- _ ae 13% 13% 100} 13% Apr} 22% Jan 
Rike-Kumler com ------- . Se 4% 4% Mar 4% Apr Conv stock__._..--_-- | 2% 1% 2% 600 1% Apri 3% Jan 
Rossia International. ---- . ae \% Ye Mar % Jan | Elec Bond & Sharecom.-.5| 15 11% 18%|254,300} 10 Feb| 21% Jan 
Royal Typewriter- ------ , em 5% 6 Mar 6% Jan $5 cumul preferred....*| 30%) 23 | 2,700} 22% Apri 40% Jan 
EEE, Carew cenns *| 194%] 18% 19% Feb| 19% Apr| $6 preferred.__.....-- *| 30%] 25% 31%] 10,600) 25 Apr] 43% Jan 
Russeks Fifth Ave_-_----- ae 2% 2% Apr 2% Apr | Electric Pwr& Lt 2d ptaA®*|) 11% 7 12 825 4% Feb; 12 Jan 

Option warrants... -.... 3% 2% 3%] 6,100 1% Feb 4% Jao 
ye Car Heat&Light — 28 28 30% Feb; 304% Apr | Empire Dist El 6% pf-100}------ 10 10 50 6 Mar} 12 Jan 
Paper com. .-.-- 2% 2 3 Mar 3% Jan | Empire Gas & Fuei— 

1% peetered.-.-.-- 16 | 16 18 Mar Jan | 6% preferred... __.. 100} _____- 6 6 100) 6 Apr} 10 Jan |} 
Seaboard Utii Shares sie css e \% % Apr % ADr 644% preferred _-_--- == 7 7 50 6% Mar] 11 Jan 
Seiberling Rubber. --.-.--*|..-_-- 1% 2 Apr 2 Jan 7% preterred..._...100 1 7% iil 250 7% Apr} 14 Jan 
Segal Lock & Hardware. .* % 4 % Jan Jan 8% preferred____-_- 00} 13%} 11 14% 300} 10 Mar| 14% Jan 
Selby Shoe Co com__-_-.*]_____- 11 11 Apr} 11 Apr | Empire Power Co____-__- *| 10 10 10 100) 6144 Mar| 10 Apr 

A. ustries Inc— European Electric Corp 

Common.....-.----- --l 1% 1% 1% Feb 1% Apr | eae 10 2% 2% =3%| 1,200 2% Mar 3% Apr 

$5% oo stock_____- 25} 40 38 42% Mar| 45 Jan Option warrants. ------ % % Ml 5, = % Apr ‘ie Jan 

Allotment certificates...| 40 33 42 Mar| 47 Jan | Florida P & L $7 pref____*|_----- 13 16 12 Mar| 33% Jan 
Sentry Safety Control__-_*]__---- % \% Jan % Apr | General Gas & Elec Corp— 

Seton Leather Co_-_-...--*}_.---- 2% 2% Apr 2% Apr $6 conv pref series B___*| 10 5% 10 800 3 Apr} 11 Jan 
Shenandoah p— Gen Pub Serv $6 pref____*| 25 22 25 130} 18% Marj 31 Jan 

Common........----- 1 2% 1% 2% Feb 31% Mar | Georgia Pow $6 pref-___- *| 46 44% 49% 300] 4414 Apr] 70% Jan 

6% conv pref_...---- 50] 13%] 11% 13% Apr} 15 Jan 
Sherwin Williams com..25] 21 19 22% Mar| 22% Apr | Hamilton Gas com vtc__-_1]-__-_--- 316 316 200 4% Jan % Feb 
Silica Gel Corp v t c.---- S 4% Y% % Feb Jan | Illinois P & L $6 pref____*| 21 18% 21% 450} 18% Apri 34% Jan 
Singer Mfg-_-_-_------- 100 95% 102% Mar! 102% Apr | Internat Hydro-Elec— 

Aner dep rets ord reg- - 1% 1% 1% Jan 1% Apr $3.50 conv preferred __.*}_____- 12 16% 800} 11 Apr} 19% Jan 
Smith (A O) Corp. ------ 32 30 36% Feb} 3614 Apr —, Utility— 

Southern Corp common-_* 2 2 2% Jan 2% Apr ete | 1 % 1%! 3,900 % Feb 1% Mar 
Spanish & General— Warrants for class B___- % \% % 200 % Feb % Feb 

Amer dep rcts_-_----- £1 \% YG 716 Jan 716 Apr | Interstate Pow $7 pref_-._*|------ 7 7 20 5% Mari iil Jan 
Stahl-Meyer common. ---*}------ “4 4% Apr 4% Apr | Italian Superpower A_...* 1% 1 2 3,000 % Feb 2 Apr 
Standard Cap & Sealcom_5} 22%4) 17% 22% Apr| 22% Apr | Long Island Ltg— 

Standard Investing Corp— I , = 11 11 100} 10% Apr} 124% Mr 
$5.50 conv preferred --.* 8% 7% 10 350| 6 Feb| 10 Apr 7% preferred_-__---- 100} 64 62% 66 140} 62% Apr] 82% Feb 
Starrett Co fon. ..-- , ae % % 100 ¥% Apr % Apr | Los Angeles G & E— 

6% pref with priv..--50 4 716 41 1,500 716 Apr i, Jan 6% preferred __----- 100} __---- 85 85 25} 85 Apr} 9544 Jan 
Strook & Co., Inc__----- , See 2% 2% 100 2% Apr 2% Apr | Marconi Wirel T of Can_- 1% % =1%] 17,200 % Apr 1% Jan 
Stutz Motor Car .-.---- *} 12%] 10% 12%] 2,800 8% Feb| 17% Jan | Mass Util Assoccom vtc_*}___-_-- 2 2 200 1% Apr 2% Feb 
-_ anvansins IP indnns . See 2% 2% 700 1% Feb 2% Apr | Memphis Nat Gas new. 5 4 3% «64% 900 2% Feb 4% Mar 

ee 25} 13%] 10% 16%] 69,400 7 Feb} 1 % Apr | Middle West Util com--.* \% \Y 4% 300 % Jan 4% Jan 
Swit ennai Weees 15} 20%] 16% 25 22,000} 12% Febj 25 Apr $6 pref series A w w____*}_----- 4 4% 100 4% Apr 1 Jan 
Miss River Power pref_100}- - - - - - 78% 78% 10} 78% Apr| 78% Apr 
Taggart Corp. -_-_-------- ee 1% 1% 100 1 Jan 1% Apr | Mohawk & Hud Pwr pref_*]------ 0 71 100} 70 Apr} 85 Jan 
Technicolor Inc com. ---- bd 3} 3 \% 3%| 6,400 2% Feb 4 Jap 
Tobacco & Allied Stocks..*} 29 29 29 100} 22 Jan} 30 Jan ' National P & L $6 pref..*| 4934) 45% 49 650| 34 Apr} 69 Jan 
Tobacco } roducts of Del_1 \% \% 4%) 4,200 % Jan ti¢ Jan | New England Pow Assn— 
Tobacco Products Export * “% % % 200 % Jan % Apr 6% preferred. ____.- 00} 36%) 33% 36% 250} 26% Apr) 48% Jan 
Tobacco Security Tr Co— New England Tel & Tel 100 75 75 75 50} 75 Apr] 94 Apr 

Amer dep rets ord reg £1] 12 12 12 100} 10% Jan Apr | N Y Steam Corp com___-- 39 37 39 600} 35 Feb| 45 Jan 

Amer dep rets def shs_5sh!_____- 2% 2% 100 2% Jan 2% Mar |N Y Telep6%% ee 110 110 113% 456} 110 Apr} 116% Jan 
Todd Shipyards. - --- -- -- + 12 10% 12 200} 10% Feb Apr | Niagara Hvd Pow — 

Transcont Air Trans- - - - - * 4% 3% 5%| 2,700 2% Jan 5% Jan Common. -_-.....-.--- 15} 11 9% 12%] 18,800 8% Mar] 16% Jan 
Trans Lux Pict Screen— Class A opt warrant -_-.- 5% 916 341 1,200 74¢ Apr] ej Jan 

Common. ......------ 1 1% 1% 2 4,700 1% Mar 2 Apr | Nor States Pow com A_100} 25%] 23%4 27%| 2,800) 23%, Apr} 40 Jan 
Tri-Continental warrants - - 1% 1% 1%) 6,200 % Apr 1% Jan | Oklahoma Nat Gas pref 100 7 7 7 100 4% Jan 7 Apr 
Tubize Chatillon Corp---1 6 3% «6 1,100 2 Apr 6 Jan 
Tung-Sol Lamp Wks-_---*]----- 1% #41% 300 1% Jan 2 Apr | Pacific G & E 6% Ist pf 25) 1 21%4| 21% 22%4| 2,906) 21% Mar) 25% Jan 
Union Amer Investing ---*}- ~~ --- 14 14 100} 11 Mar 14% Jan | Pa Water & Power Co...*| 44% 44'\%4 46% 1,400 9 Apr} 60 Mar 
United Chemical Ine— Puget Sound P & L— 

$3 partic pref_____---- *| 10% 10% 10! 100 7 Jan} 10% Apr $6 preferred____.._.-- _ MSP ae 12 12 10 8 Mar! 17% Jan 
United Milk $3 pref_-_ -_-- *| 18%] 18% 18% 75| 18% Apr| 18% Apr | Ry & Lt Securcom-____-- _ aes: 5% 5% 50 5% Apr 9% Jan 
United Founders new - .-- 1 % 4% =6©1%! 51,300 % Apr 1% Mar | Shawinigan Wat & Pow..*| 10% 8% 10%] 1,200 8 Feb! 11% Jan 
United Profit-Sharing - - - -*}- - - - - - % % 800 lg Mar % Feb | Sou Calif Edison— 

United Shoe Mach com.25} 394] 37'% 40 2,150} 30% Mar; 40 Apr 7% preferred series A_25]____-- 23% 24 1,300} 22% Apr} 27 Jan 
U8& — Secur--.* 6% pret ser B.__-..-- 25) 20 19% 20% 800} 19% Mar) 24% Feb 

SOS SPER * 916 4 16 500 ‘ie Jan % Jan 54%% preferred C_----- 18 18 21 900} 17% Mar] 22% Jan 

Ist pref with warrants.*| 2414 20 25 1,400] 17% Mar! 25 Apr | Southern Ca.if Gas6% pf25| 20 20 20% 400} 20 Apr| 22% Apr 
United Stores Corp v t c_.* M4 \% 4 500 \% Jan Y Jan | So Colo Power class A-__25 3% 3% 3% 100 3% Apr 3% Apr 
U S Finishing Co_------- _ ee 1% 1% 100 % Feb 1% Jan | So New England Tel---_100,------ 90 90 10; 90 Apr, 113 Jan 
U 8 Foll class B......... | 3 3 100 2% Apr 3 Apr | Standard P & L com_-_-.-_-_* 5 5 5 100 4% Feb 5% Jan 
7 LAG Oe... an vcces . ar lg ie) 100 lo Jan % Jan Class B common. -- -- - *. 5 5 5 100 5 Apr 7% Feb 

8 Playing Cardcom...10} 15 14 15 275 8 Mar; 15 Apr ES a 24 28 650} 16 Apr| 36 Jan 
Utility Equities common_* 2 1% 2 1,000 14% Apr 2% Mar | Swiss Amer Elec pref_--_- - - - 22 20% 22 300} 18% Mar} 33 Jan 

Friority stoex........- *| 31 26 32 250) 25 Apr; 41 Jan 
Utility & Indus Corp_-_-_-_* 1% 1 1% 2,700 1 Feb 1% Apr | Tampa Electric Co. -.-.-.-- ei 622 21% 22 200} 19% Apr| 26% Feb 

Conv preferred ______-._* 2% 1% 2% 1,300 1% Apr 3% Jan | Union Gas of Canada--.-..*]------ 2 2 100 1% Apr 3 Jan 
Virginia Ry vtec I as so ate 31 31 10} +31 Apr} 31 Apr | United Corp warrants- -- -- 2% 1% 24% 3,400 1% Mar 3% Jan 
Vogt Mfg Corp. ee 2% 2% 100 2 Feb 2% Avr United Gas Corp com new! 1% 1% 2%} 37,300 1% Feb 2% Jan 

Pref non-voting-_-.-.---- 20 17% 21 2,400} 13 Febj 29 Jan 
Waitt & Pond class B____*!____~_- 1% 1% 100 % 6Jan 1% Apr Option warrants. ------ %%4 516 %41 3,700 y% Feb % Jan 
Walgreen common...--- * 14% 134_ 14! 2,600 11% Feb 144% Apr] United Lt & Powcom A-_-.* 3 2% 4 20,900 2 Mar 4% Jan 
Hiram Walker-Gooderham $6 conv Ist pref_....-- e| 13%] 11% 157%] 5,300 84% Apri 19% Jan 

& Worts Ltd com_--_-_- nee 5 5% 200 3% Feb 5% Apr | U8 Elec Pow with warr._* le 4 44} 5,700 % Apr 1% Jan 

Cumulative pref_-_-_-- * 9 834 9 1,700 7% Feb 9 Mar le a 16 1g a le Apr 4% Feb 
Warren (John) Watson -_* % % % 400 44 Jan % Apr | Utah Pr & Lt $7 pref. _-_--_*|-_---- 22 23 20 Mar] 36 Jan 
Wayne Pump Co_-_-___-_-- ° bg % 1% 900 4 Mar 1% Apr | Util Pow & Lt com-_----.- - 1% % ih, 600 % #=Apr 1% Jan 

Conv preferred_______- * 14 1 14 300 1 Mar 1% Jan 3 EY ae _ ae 2% 2% 2 Mar 8 Feb 
Western Air Express_-_-_ _10}- - - 13 15% 700 1144. Feb 15% Apr 7% preferred. -__-_-_-- 100 10 5% 13 rhe 57 Apr 25% Jan 
West Auto Supply cl A___*]----- 12 12 300 9% Jan 12% Jan | West Massachusetts______ 24% 24% 24% 50] 241 Apr| 35 Jan 
Williams (R C) & Co.__-- * 5% 5% 500 4 Mar 5% Apr 
Wil-low Cafeterias Former Standard Oil 

Conv preferred _ ___ - -* 84 8 8% 75 7% Febl 12% Jan Subsidiaries— 

Woolworth (F W) Lta— Borne Scrymser Co__---- 25 7 7 7 100 6 Jan 4 Apr 

Amer dep rets for ord shs| 15 13% 15% 1,700} 11% Jap} 15% Apr | Buckeye Pipe Line. _-_-_- i... 27% 27% 100} 25 Jan} 2714 Apr 

Humble Oll & Ref__--.-- 25) 5 48 54 6,200} 40 Mar} 54 Apr 

Public Utilities— Imperial Oi] (Can) coup.-* 9% 7% 9%] 43,000 6% Mar 9144 Apr 
Alabama lower $7 pref_.*| 37'<| 37 37% 25] 37 Apr} 654 Jan Registered........... 8% 8% 8% 1,300 6% Apr 8% Apr 
Am Cities Pow & Lt— Indiana Pipe Line___.-- io 3% 3% 3% 400 3% Feb 4 Feb 

Conv class A......-- | es 26% 26% 100} 25% Feb) 30% Feb National Transit.__._._-- 6% 5% 6% 300 5% Apr 7% Jan 

New class B.........- 1 334 3% 4%] 4,800 3 Feb 5% Jan | Northern Pipe Line-_---_- 10 5 4% 5 200 44, Apr 5% Jan 
Amer & Foreign Pow warr. 5\% 3% 7%] 8,700 2% Apr 7% Apr 
Amer Gas & Elec com...*) 20%4 18% 24%] 35,600} 17% Mar| 24% Apr | Ohio Oil Co 6% pref__-100}_-_---- 70% 70} 100} 704 Apri 76 Jan 

PURERIOE. caccctwnern™, 76% 75 77 1,200} 73% Apr}| 91% Jan | South Penn Ojl____...-- 25 144% 13 14% 700 il Feb 144% Apr 
Amer L & Tr. com ‘cake 25] 13%] 13% 14%] 4,400] 13 Feb} 19% Jan | Southern Pipe Line- ----  =wePee 3% 3% 100 23% Apr 344 Jan 

6% preferred.__.._-_- Ta 18 18 100} 18 Apr} 21% Jan | So’West Pa Pipe Line.__50| 27 27 27% 250| 24% Mari 33 Jan 
Am Superpower Corp com* 3% 2%{ 414}115,000 2% Mar 5% Jan | Standard Oil (Indiana)..25) 23'4| 18% 24%] 72,600) 17 Marj] 24% Apr 

ist preferred .........- *| 55%) 55 55% 900} 52 Apr] 69 Jap | Standard Ol! (Ky).-.-- 10} 12 10% 12%] 7,500 8% Mar| 12% Apr 

 * aes | 620 16 20 1,000} 15 Apr| 33% Jan Standard Oll (Ohio) — = 18 15% 19 1,400 15% Mar] 21 Jan 
Arkansas P & L $7 pref__*| 35 35 35 1,000} 35 Apr} 35 Apr 5% preferred._.....100]..-.-.-- 60 60 100] 60 Apr} 85 Jan 
Assoc Ga & Elec Com___*}_--_-- 1 14 600 1 Apr 2% Jan 

TU <n uithicase'bnoo * 1% 1 2 15,900 1 Apr 2% Jan Other Oil Stocks— 

a na twits aulbw oa mx 139 130} 2,000 130 Apr 4% Jan | Amer Maracaibo Co_.-..-. | ee 316 %%| 5,200 316 Mar Jan 
Assoc Telep Util com____* by 3 % 200 % Mar 1% Jan | Arkansas Nat Gas com...* 1% 1% 2 1,800 1% Feb 2 Apr 
Bell Telep of Can-__-_- i. ae 72% 73 75| 70 Feb] 83 Jan Common class A....-- s 13 1% 2 11,500} zl Mar 2 Jan 
Brazilian Tr L & P ord.._* 8% 7 9 5,400 6 Feb 9 Apr SS S| eae we 2% 3 1,200 2 Feb 3% Jan 
Buff Niag & East Pow. .25 17%| 17 1734] 1,200] 16 Apr| 22 Jan | Atlantic Lobos Oil com__-*|_____- ly \% 200 4% Apr \% Apr 

$5 Ist preferred __.....*|_..._- 75 75% 200} 75 Apr| 92% Jan SO Eee ee = —(e 1% 2 200 34 Feb 2 Apr 
Cables & Wireless Ltd— British Am Oil coupon_--*}_-_-__-- 7% 7% 100 6% Feb 7% Jan 

Am dep rets A ord shs £1}___-__- % % 400 1%6 Apr 1646 Jan | Carib Synd Ccate__....- 25¢ % % 1 6,700 \y% Feb 1 Apr 

Am dep rcts B ord shs-_-_1}__--_-- 516 big 500 ‘i6 Feb 746 Jan | Colon Oil Corp com__---_- * % bg % 200 4% «Feb % Apr 

Am dep rets pref shs__£1|-__ ~~ -- 2% 3 200 2% Feb Apr | Columbia Oil & Gas vtc..* 1% % 1%1 2,200 % Apr 1% Jan 
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Friaay Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Other Oi! Stocks Sale of Prices. Week. Sale of Prices. Week. 
(Concluded) Par.| Price.\Low. Htgh.\ Shares Low. High. Bonds (Continued) — Price.|Low. High. $s Low. High. 
Common *| 2%) 2% 2% % Feb] 2% M se = oe tos6] 102 102°" 10234] -8:000] (9036 M 10638 he 
oe ey ae ar LE SE 102 ’ ar an 
Ctfs of aepeiit er he ary: 1% 2% 1% Jan 2% Mar | Can Nat west Indies 5s "55 fegadie 188% assis 1,000} 85%4 Feb 90°” Jan 
Pref ctfis of dep-_-------}.._... 5 5 2% Jan 7% Mar | Canada Nor Power 56. 1953|______ 61% 64 5,000} 59 Mar] 67% Jan 
Creole _. 5% 4 6%| 44,800 24% =#Apr 6% Apr | Canadian Nat Ry 7s..1935} 99 99 99%] 13,000} 98 Apr] 102 Jan 
Crown Cent Petrolcom..*}______ % % 200 % Feb % Feb | Canadian Pac Ry 6s..1942] 7614} 71% 82 |134,000} 7034 Mar] 92% Jan 
Darby Petroleum com__--* 3% 3 3% 2% Feb 3% Apr | Capita’ Adminis 5s__.1953 
Derby Oil & Refcom____*] 1% 1% 1% % Mari 1% Apr Without warrants _-_--_-]__---- 67% 67%] 2,000} 67% Apr] 77% Feb 
Gulf Oll Corp of Penna-. 35 31 35%| 20,000} 24 Mar) 35% Apr ean a 2 oan 4 } hag = - a +4 Am Lh, — 
na sai é r aD 
Indian Ter Ilum Oil— Caterpi'lar Tractor 5s.19 904%] 90% 91%] 16,000} 88 Mar 97 # Jan 
Non-voting class A____*|______ 1% 1% 14% Apr 1% Jan.| Cedar Rapids M & P 5s' 894%] 86% 90 15,000} 8634 Mar] 98 Jan 
Intercont Petroleum --- -- he ¥%} 1, lig Jan % Jan | Cent Ariz Lt & Pow 5s '60]__---- 78% 79 3,000} 77% Apr 93i7 Jan 
International Petroleum.*} 12%] 10% 12%} 37, 28% Febj 12% Apr | Cent Illinois Light 5s_1943}__-_-__- 99% 10044] 12,000} 983; Apr] 105 Jan 
Kirby Petroluem-- ---..-- * % ee % JaD 1 Mar — 1)} Pub Service— 
nard Oil Develop__.25 \% \% \% \% Apr 3146 Jan 5s series E 1956 2 52 59 6,000} 52 Apr| 79% Jan 
Lone Star Gas Corp..-.-- 6% 5% 7% 7,300 4% Apr 7% Jan Ist & ref 448 ser F. 1967} 51%] 50 52%] 63,000} 50 Apr] 73% Jap 
Mexico Ohio Oil Co-_----- * 3% 3% 3% 200 2 Feb 3% Apr 5s series G__....--. 968) 52 52 55 55,000} 52 Apr] 78 Jan 
Middle States Petrol— 4s series H.._... 1981} 50 48 5244] 22,000} 48 Apr| 73 Jan 
(CO: ae. ae | ee % Jan 1 Apr Cent Maine Pow 44s E '57|___-_-- 83 83 2,000} 82 Apr| 93% Jan 
Class B vt ¢._.......-. . ae \% % 300 y% Jan % Apr | Cent Ohio L & P 58...1950| 57 53% 57 4,000] 5314 Apr] 76 Jap 
Mountain & Gulf Oil Co.-1}]____-_- 4 %} 1,500 ye Jan % Apr | Cent Power 5s ser D..1957| 5014] 50% 54%] 9,000] 49 Apr| 75 Jap 
Mountain Producers _.-..10 4 3% 4%] 2,600 2% Jan 4% Apr Soe Hd & Tien 58 rae 49\%| 47% 50%] 82,000) 42 Apr] 67 Jan 
Serv ive 
National Fuel Gas-.--..-- 12 11% 12%] 2 10 Feb| 13% Jan With warrants. -_-.-.-.-- 2%| al% 2%]! 45,000 % Jan 4% Mar 
New Bradford oll Co. "735 Ce ioe 1 1% % Jan 1% Apr Without warrants __._--_}-_----- 2% .%2%}| 4,000 14% Jan 44% Mar 
Nor Cent Texas Oil-_---- See % % 1 \% Apr % Feb | Cent States Elec 5s-..1948] 31%} 30 3244] 45,000] 27% Apr Jap 
Pantepec Oil of Venez__-_* % 4% wl 2 yy Mar % Apr Deb 5s Sept 15 1954 
Petroleum Corp of Amer— With warrants. ----.-.. a29% 33 = |185,000] 28 Apr} 47 Jan 
Stock purchase warr---- lie le is 133 Jan yg Jap Without warrants____|------] 29 29 5,000} 29 Apri 35 Feb 
Root Refining prior pref_-*|_----- 4 4 Feb| 4% Jan | Cent States P & L 52 '53| 29 25 29 | 83,000] 2334 Apr| 41 Jan 
Pure Oil Co 6% pref.--100} 23 21 24 21 Apr}; 40% Feb | Chic Dist Elec Gen 448'70] 59%4| 58% 63 36,000} 5814 Apr] 84% Jan 
Ryan Consol Petrol-__--- * 1 1 1 % Feb 1 Mar Deb 5'%s_-___-____..1935}____-- 76 77 10,000} 74 Apr| e94 Jan 
Salt Creek Consol Oil... 10}-_--_- % % % Feb % Jan | Chic Pneu = 54s. ."42)------ 35 35 1,000] 23% Jan} 35 Apr 
Salt Creek Prod Assn. -.-.10 4% 3% 4%] 1 3 Feb 4% Apr | Chie Rys 5e ctfs____..1927]------ 51% 53 20,000} 47 Mari 59 Jan 
Shreveport El Dorado_-_25j_____- 1% 1% 100 % Mar 1% Apr —_ ot s 5s. oa a ts 49 49 3,000} 49 Apr| 57 Jan 
Southland Royalty Co...5 4% 3% 4% 1,400 3% Feb 444 Apr 6s series B_______- 50 50 50 2,000} 50 Apr| 63% Jan 
NE SP. bw ncincwnccd ee % Sie) 1,600 4 Jan % Jan 
Texon Oil & Land Co-....* 8 6% 8%} 2,000 6% Apr 814 Apr | Cities Service 5s--.---- 1966| 33 a25 344%] 84,000} 2434 Mar| 36% Jan 
Venezuela Petrol-------- re 4% %ist 1,900 yy, Jan %i6 Apr Cane tathes Gas hie ae soit errs: ao% =e 2434 ard 4 5 se 
es as s* P e! an 
Mining— Cities Serv Gas Pipe L °43) 61%!) 56 62 34,000} 54 Jan} 74 Jan 
Bunker Hill & Sullivan..10} 29 18 31 850} 14% Jan} 31 Apr | Cities Serv P & L 5s 1952} 31%] 2534 33%]191,000] 25 Apr} 41 Jan 
Voting trust ctfs___-- a 17% 25 200} 15 Apr] 25 Apr Ne, es cag 949} 31%! 26 34 {172,000} 25% Apr] 41% Jan 
Bwana M’Kubwa Copper Cleve Elec a” Ist 58-.1939] 103 102% 103%] 51,000} 1013; Mar] 106% Jan 
7 ..,l —eeeee S 1356 «13:6 + 1,000 % Jan 15.6 Apr 5s series A________. 954]______ 103% 104%] 25,000] 10344 Mar] 108% Jan 
Comstock Tun& Drain Col 716 % %| 2,600 % Mar % Jan 5s series 3 ba ints iach 1961} 104 102% 105 38,000] 102 Apr] 110 Jan 
Consol Copper Mines. 5 % % 34 900 \y% Apr 3% Apr | Commersz und Privat 
Copper Range Co---_---- . 1%, 1% 2 500 1% Feb 2% Jan Bank 5 48. ---.---- 1937} 52%, 48% 53 |161,000, 474% Apr} 66% Jan 
Cresson Consul (4; M__.__1 1 516 %| 2,600 Sig Jan % Mar , Commonwealth Edison— 
Cusi Mexican Mining. _50¢ % % 1 56,200 y% Jan 1 Apr lst M 5s series A_.-1953} 93 93 9714] 32,000] 93 Mar| 106% Jan 
Eagle Picher Lead Co---20}--- --- 4% 4% 100 4% Apr 4% Apr lst M 5s series B_-.1954] 9214; 92% 972] 30,000] 9214 Apr] 105% Jan 
Evans Wallower Lead com* % 316 % 800 \% Feb 4 Apr let 4 se series C__.1956| 84 be: oon Hye a Fy ol ious = 
st 8 series D. ~ Shae eon 4 ’ ar an 
Goldfield Consol Mines_10}_-_--.- lis lie 100 146 Jan % Jan 8 ie aes u 82 82 88 17,000} 82 Apr] 101 Jan 
Hecla Mining Wu_.- ....25 4% 2% 5% 4,700 2% Feb 54 Apr Ist M 4s series F_-- 198! 76%| 74% 80%|150,000] 7414 Apr| 93% Jan 
Hollinger Conso! G M...5 7% 6% 7%} 6,900 5% Jap 7% Apr 5s as sot 97! 95 10044|250,000] 95 Apr] 106% Jan 
Hud Bay Min & Smelt -*| 5%] 3% 5%| 50,200) 2% Jan} 514 Apr | Com wealth Subsid 54s ‘'48| 58 57 65%] 31,000] 57 Apr| 86% Jan 
Kirkland Lake G M Ltd_- . yet i4 4 100 4% Jan 4% Feb | Community Pr & Lt 5s 1957| 40 39 40 | 26,000} 36% Apr] 62% J.n 
Lake Shore Mines Lta- 3034) 28% 33 31,500} 25% Mar| 34% Feb | Connecticut Light & Power] 
New Jersey Zine__...-.- “35 43 35% 44%} 8,800) 26% Mar| 443, Apr Ist & refunding 7s__1951]-- - --- 111% 11134} 1,000] 110 Mar} 113%4 Feb 
Newmont Minine Corp 10} 25%} 21 28%] 33,200} 11% Mar) 28% Apr 5% series B_______ 1954} 1065%| 106% 106% 1,000] 102% Marj] 110% Jan 
N Y & Honduras Rosariol0| 14% 12% 15 3,700 7% Feb} 15 Apr 44s series C______- 1956} 99%] 99% 99%] 3,000] 9914 Apr] 105% Feb 
Nipissing Mi: es a 1% 1% 1%] 2,800 1 Jan 1% Feb 5a series D____-_-- 1962] - - - - - - 101 n105%| 15,000} 93% Apr] 107% Feb 
Ohio Copper Co. -....-.--- 1 516 \% 3:6 9,900 lig Jan 4:46 Mar | Conn River Pow 5s A 1952} 92% | 9144 93%] 51,000] 91% Apr| 100 Jan 
Pacific Tin spec stk __-_--_- _ 5% 5% 200 3 Jan 5% Apr | Consol G, EL & P 44s '35]------ 100% 102%} 51,000} 99% Mar] 104% Feb 
Pioneer Gold Mines Ltd_-_1 7% 6 7%} 40,800 3% Jan 7% Apr | Consol Gas El Lt & P (Balt: 
Premier Gold Mining_-_--1 % M4 %) 3,5 716 Ap! 1g Jan 4%s series G______- 1969} 100 4 % 7. 33 ee 4 Apr eu ~~ 
Ist refs f 48_....-.- 9831} 92%, 91% % ' 3 Apr ap 
Roan Antelope Copper...-.} 11 10 11%] 7,700 7% Mar| 11% Apr | Consol Gas (Balt City) ‘ 
St Anthony Gold Mines_-_1'..---- lig lie 200 lig Jan % Jan | BS nt ee es 1939} ----_-- 104 104%} 6,000] 103% Mar] 108% Jan 
Shattuck Denn Mining. -_5 1% 1% 2 1,500 % Feb Apr Gen mtge 4%s_____1954] 97%] 97% 100 15,000} 97% Apr| 107% Jan 
So Amer Gold & i lat____5 1% %K% 1% 1,200 % Mar 1% Feb | Consol Gas Util Co — 
Standard Silver Lead__-_-_1 % \% 716) 59,500 lig Feb 746 Apr Ist & coll 6s ser A_.1943} 30%] 30 30%} 75,000} 21 Jan} 30% Apr 
Teck-Hughes Mines. __-- 1 3% 3% 4 19,100 3% Feb 4% Feb Deb 6 \s with warr 1943 5 4 5 5,000 4 Apr 5% Feb 
United Verde Extension 50c| 2% 24% 3%] 5,800 1% Mar| 314 Apr | Consumers Pow 4 s-- ions 92 9044 93%] 54,000} 9014 Apr] 104% Jan 
Utah Apex Mining------ 5 1 1 1 300 % Jan 1 Apr lst & ref 5s._-_..-- 1936} 100%} 100% 102%] 81,000] 100 Mar| 106 Jap 
Wenden Copper Mining_-1 \% 16 4%} 9,600 lig Jan \% Apr | Cont’l Gas & El 5s...1958}) 46%] 44 47 17,000} 37 Apr| 61% Jan 
Wright- Hargreaves Ltd-_.* 4% 3% 4%] 34,500 3% Jan 4'4 Apr | Continental Ol] 54s_..1937| 93%| 93% 95 19,000} 92 Mar} 98% Jan 
Bonds s Craetihe test dette ipeel..-2-| 32 “48 | 73000] 28 Apr| 65% Jan 
nee — ‘ru e Stee [ as y 5 f pr aD 
Alabama Power Co— Cuban Telephone 7 48 1941] - - - --- 56 «56 2,000] 55% Apr) 73 Jan 
lst & ref 5s.--.----- 1946) 78 78 85 32,000} 78 Apr| 100% Jan | Cudahy Pack deb 5%81937| 89%] 89'2 907%; 38,000] 87 Mar| 92% JaD 
ist & ref 56........ 1951} 68%! 66% 73%] 41,000} 66% Apr] 97 Jan Sinking fund 5s- - - - 1946} - - - - - - 99% 100 11,000} 99% Mar] 103% Feb 
Ist & ref 58....... 19661... ..-. 70 70 2,000} 70 Apr} 95 Jap | Cumber”’d Co P&L iige 56) 73 73 7634) 6,000) 72% Apr| 91% Feb 
“Ss %. fea ee. sown 64% 6544] 11,000} 63% Apr) 89% Jan 
Ist & rei44s..--- 1967) 57% 55 62 34,000} 55 Apr 81% Jan | Dallas Pow & Lt 6s_..1949| 100 100 =103 20,000} 100 Apr| 108% Jan 
Aluminum Cos f deb 58 '52' 84%] 80% 84% 96,000) 80 Apr 99 Jan 5s series C__- _1952' 100%] 100% 101%4' 1z,u00]} 99144 Feb 103% Feb 
Aluminum Ltd deb 58.1948, 58 56 58 39,000} 47% Mar, 61 Jav | Dayton Pow & L t 58- -1941, 100 99 101% ,115,000} 99 Apr, 106% Jan 
Amer & Com'wealths Pow Del Elec Power 5'%4s_.1959] 634 63 66 23,000} 60 Apr] 83 Feb 
Conv deb 6s_ - | A 1 6,000 4 Apr 2% Jan | Denver Gas & Elec 58.1949} 99'2 994 100 11,000] 99 Mar] 1024 Jan 
51.8 __-1953]__- 1 1 5.000 % Feb 1% Jan | Derby Gas & Elec 5s.. 1946]. - - -- 65% 66 8,000} 62% Apr) 74 Jap 
Amer & C ‘ontinental 581943]. _- 6744 6814] 17,000) 64 Apr| 72% Feb | Det City Gas fs ser A 1947] 79% 79% 81 23,000) 75 Mar| 98% Jan 
Am El Pow Corp deb 6s ‘57 15 12% 16 32,000; z12%4 Apr| 26 Jan 5s Ist series B.-. .- 1950 . 69% 71 11,000} 69! Apr} 91 Jap 
Amer (; & E! deb 5s_.2028| 72%} 69 76%)|159,000} 69 Apr| 92 Jau pers Intl —— 
Am Gas & Pow deb 68.1939] 154%] 14 15%} 14,000} 13 Apr} 29 Jan pe iba pale Aug 1 1952]- 3% 3%) 5,000} 3 Mar 4% Feb 
Secured deb 5s- -- -- 1953} 14%4] 11 14%4] 53,000] 11 Apr] 25% Jan Dixie Guit Gas 6 %s 1937— 
Am Pow & Lt deb6s..201lt)| 41'4| 37% 41'4/215,000} 32% Apr] 64% Jan With warrants ___-_----- 75 702 76 9,000} 70 Apr| 87 Jan 
Am Radiat deb 444s-.1947| 83!s] 8&3 90 21,000} 83 Apr| 97 Jan | Duke Power 4 s- __-- 1967 89 91 8,000] 8814 Apr} 102 Jan 
Am Roll Mill deb 5s-.1945] 44%4] 39 45 {122,000] 33 Apr} 55 Jun 
44,% nDotes...Nov 1933} 53%} 49% 54 1103,000) 45 Apr| 70% Ja. East Utilities Assoc 58.1935] 93 93 93 2,000} 93 Apr} 98! Jan 
Amer Seating conv 6s_ 1936] __ 22 25% 6,000} 22 Apt| 36 Jan | East Utilities Invest— 
Amer Thread 5'4s____1938] 98'<| 98% 98%] 10,000] 9644 Jan} 98% Apr 58 with warrants...1954] 15 al3 15 68,000 9% Feb| 23 Jan 
Appalachian El Pr 5s 1956] 74 71% 80 16,000} 71'4 Apr| 97% =Jau | Edison Elee Il (Boston — 
Appalachian Gas 6s B1945]_____- 7 7 3,000 4% Jan 8 Mar ee eee 1934] 997%] 99% 100%]181,000] 9% Apr] 103% Jan 
Appalachian Pow 5s A 1941 Pea 98 98 10,000} 94 Apr} 105 Feb 5% eotes ....---- 35) 9914 9814 100%'!187,000} 951% Apr] 103% Jan 
Debenture 6s______2024]____- 65 65 1,000} 65 Apr} 85% Feb | Elec Power & Light 58.2030] 23%] 24%; 32 |478,000) 21 Apr| 474 Jap 
Arkansas Pr & Lt 5s_- 1956] 62'< 62 69%} 42,000; 62 Apr| 90% Jan | El Paso Electric 58_._.1950| 70 66 70 12,000] 65 Apr} 86% Jan 
Arnold Print Works 6s 1941] 394] 35% 41 4,000} 35% Apr] 61 Feb 6 %s series A w w.__1943 a43 45 5,000} 40 Apr| 57% Jan 
Associated Elec 4448-1953] 32 27's 32 |175,000) 25% Apr| 47% Janu | Empire Dist El 5s-.-.1952] 44%] 38 45%4| 53,000] 37 Apr| 48% Jap 
Associated Gas & El Co— Empire Oil & Ref 5%s 1942] 33%] 29 4114/196,000] 28% Apr| 48 Jan 
Conv deb 5s----- 1935} 1734] al4%q 18%] 58,000) 13 Mar; 26 Jau | Ercole Marelli Elec Mfg— : 
Conv deb 434s. .--_. 1945] 17 14% 18 54,000} 12% Mar| 27 Jan 6%s with warr._-.1953] 73 69% 73 | 27,000) 66 Apr} 76% Feb 
Conv deb 4 s--.-- 1949} 16'%4 144 17%4|516,000} 11% Mar) 264% Jan | European Elec 64,8.. 1964 
Conv deb 5s-.-..---- 1950} 19% 1542 21 {296,000} 134% Mar| 28 Jau Without warrants. --. 63 62'4 63'4| 58,000) 60 Mar 704, Jan 
ON ES: 965} 18 14 % 19'4|329,000] 13 Mar! 27 Jan | European Mtge Inv 78 C’'67| 27%] 23 27%| 43,000] 23 Apr] 36 Jab 
Conv deb 54s---_-- 1977} 20 al16% 20%) 49,000} 16 Mar) 35% Jun | Fairbanks Morse deb 5s. 42] 4% 46%% 48 7,000} 46 Apr) 52% Jan 
Assoc Rayon 58__-__-_- 1950} 34 33 34%4| 24,000} 33 Apr| 52 Jan | Federal \ ater Serv 5',8'54] 22 13 23 80,000} 18 Apr} 36 Jan 
Assoc Simm Hard 6% '33 6 6 6 1,000 6 Mar 7 Feb | Finland Residential Mtve 
Assoc T & T deb5%8sA'°55) 22%] 20 22%] 84,000} 15 Feb] 2645 Jan Ranks 65 so 47'4 4514] 21,000) 4» Jai} 50 Maur 
Avsoc Telep Util 5 448.1944 6% 5% 7'2/|137,000 5 Marl 24%, Jan | Firestone Cot Mills 5s.°45) 79 77 79 35,000} 6S Marl 854) Jan 
6% notes......--.- 1933}____- 13 13 2,000} 13 Apr| 53% Jan | Firestone Tire & Kub 58‘42] °3 a0 3 44.000] 71 Apr| 88 Jan 
Atlas Plywood 5'4s-__.1943} 32 32 35 9,000} 27 Mar}; 41 Jan | First Bohem Glass Works 
7s without warrants 1957| 63 63 = «63 2,000} 60 Jan| 65'4 Jan 
Baldwin Loco W ks 5445 '33| 63 62 67 7,000} 50 Apr| 86% Jan | Fisk Rubber 5%4s____1931)-- 48 49 6 000 7 Mar} 50 Apr 
Cefe of depostt........- 60 60 65 8,000} 48% Apr| 65 Apr Certificates of deposit. - 45 44'4 47 1,000) 36 Feb] 47% Mar 
Balt & Obio 5s ser F..1996} 41 361% 42% '389,000) 32 Feb| 43 Feb 8s ctfs of dep_._.- 1941) 53% 52:4 55 6,000; 40 ket. 6 Apr 
Bel) Telep of Canada— tila Power Corp 5&8 1979) Sits] 49% 51'4| 56000) 44 Apr| 624% Jun 
lst M 5s series A-..1955} 90 90 92'%| 39,000} 87 Feb| 100% Jan | Florida Power & Lt 5- 1954) 53 52% 56 |124 000) 48 Mur| 70 Jan 
lst M 5s series B-..1957) 89%] 88% 91%] 81,000] 85% Apr| 100 Jan | Gary El & Gas 5sser A 1934] 40 33 40 9,000) 35% Marl 72 Jap 
lst M S5eserC...... 1960} 91 881% 92 18,000] 87 Mar! 100% Jan | Gatineau Power Ist 5s 1956) 64%) 62 66 '112,000) 59% Apr) 773 Jui 
Bethlehem Steel 6s___1998] 100 100 =100%} 10,000; 100 Jan} 104 Feb Deb gold 6s June 15 1941) 47% 46% 49 79.000; 39 Mar| 54% Jun 
Binghamton LH & P 5s "46}____-- 85 88 4,000] 85 Apr} 102 Jan Deb 6s series B 1941) 48 46 4944} 16000, 39 Mar! 53% Jan 
Birmingham Elec 4'4s 1968] _ __ __- 60 62'4} 8,000} 60 Apr} 80 Jan | General Bronze 6s__..1940; 4% 44 43 10 000; 243% Apr] 5l Jan 
Birmingham Gas 5s__.1959} 45 44 45 11,000| 40 Fkeb| 57% Jan | Gen Motors Accept Corp— ¢ d 
Blackstone Valley G & E— 5% serial notes. - - - - 1934 101 101 101%} 13 000 100% Mar! 103 Feb 
Gp Mt Bisa swe oct 1951} _.---- 102'4 102'%| 2,000} 102'% Feb) 103% Jan 5% serial notes... 1935’ 102 102 102'4 5 000} 99 Mar| 103% Jao 
58 series B_____-_-- 1952)... 100 =100 1,000} 100 Apr| 104 Jan 5% serial notes 1936; 101%] 101'2 102 26 3 000! 100 Mar| 104 Feb 
Boston & Albany 4s__1933]___-__- 102 102 1,000} 9744 Mar] 102 Apr | General Public Serv 5s 1953 - bo 6» yO 65 Apr| 75 Jan 
Boston Consol Gas 5s. 1947]______ 101% 101%! 1,000! 101% Mar| 105 Jan | Gen Pub ( til 6458 A 1956 - 16% 173% 14 ‘(000 «12 Mar| «22 Jan 
Broad River Pwr 58 A_1954| 32 29 32 5,000' 27% Apr! 48% Jan Aa. " 1933 _ 21% 22% 6000 17% Mar 28 Jap 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. j Sale of Prices. Week. 

Bonds (Continued) — Price.|\Low. High.) $ Low. High. Bonds (Continued) — Price.|\Low. High. x Low. High. 
General Refactories 58 1933; 36 a34  nA40 18,000} 22 Feb| 56 Jan | Metropolitan Edisoa— 
om: Wat Wks & El 58 $4 42%| 42% 46 34,000| 38% Mar; 49 Apr 4s series E-...--.-- oe) See 70 70 1,000} 70 Apr| 86 Jap 

6s series B_...--...- 11% 11% 15 10,000}. 11 Mar] 18 Feb 5s series F...------ a 82 84% 11,000} 81 Mar| 97% Feb 

Certificates of saad RPS 13% 15 12,000} 11 Feb) 15 Apr | Middle States Pet 6s °45)------ 35 35 1,000} 27% Mar| 44% Jan 
Georgia Power ref 5s..1967| 6314} 60 70%j158,000; 60 Apr| 90% Jan | Middle West Uti ities— 

Géorgia Pow & Lt 58..1978)____.- 43 43 1,000} 40% Apr| 59 Jap 5s ctfs of deposit. __1932 8% 8 9 13,000 34% Mar 9 Apr 

Gesfurel deb 6s--.---- 1953 5s etfs of deposit. __1933 8% s 8%} 20,000 34% Mar 8% Apr 

Without warrants. .---- 38%| 38% 43 17,000} 38% Apr] 69% Jan 58 etfs of deposit. _.1934 8% 7% 8%| 46,000; 33 Mar} 8% Apr 
Gillette Safety Razor 58°40] 89 89 98 | 30,000f 89 Apr} 102 Feb 5s etfs of deposit. __1935 8% 8 834] 10,000] 4% Mar 8% Apr 
Glen Alden Coal 48...1965| 4514 45 48 118,000) 45 Apri 58 Jan | Midland Valley RR 5s 1943] 42 42 42 5,000] 37 Feb 45% Jan 
Glidden Co 5%s__-.-. 1935] 77 76% 79 14,000! 76% Apr| 86% Feb | Midland Val RR 5s_-__1943/__-.-- 42 42 1,000} 37 Feb] 45% Jan 
Gobel (Adolf) 64s...1935 Milwaukee Gas Lt 4%s '67| 91 91 94 11,000} 91 Apr} 102% Jan 

With warrants. ._..__--].----- 6944 69%| 2,000] 55 .Apr| 70 Apr | Minneap Gas Lt 4 60. 1950| 73%{| 7334 74%] 9,000) 7234 Apr} 90 Jan 
Godchaux Sugar 714s_1941]____- 8614 86%! 1,000} 77 Feb| 87% Mar | Minn Gen Elec 5s____1934).--_--- 100% 101%] 9,000] 100 .Marj 10354 Feb 
Grand (F&W) Prop 6s '48}_____- Ss 9 6,000 7 Apr 12 Jen ne - P&L 430. be ta a 1978) 59 59 a63 13,000 58 Apr} 81 Jan 

Certificates of deposit. ._|_____- ~ 8 iy " Say geese a at Be eae ee ee 1955} 70 70 8670 1,000) 70 “Mar| 87 Jan 
Grand Trunk Ry 6 48 1936]. ____- 94 97%! 4,000; 94 Apr| 100% Jan Mississippi Pow 58_.-1955| 48%| 4634 4834] 17,000) 44 Apr] 73)4 Jan 
Grand Trunk West 4s_1950]_____- 5O 50 1,000} 50 Apr| 6014 Jan | Miss Pow & Lt 5s__-.1957| 53 50 58 23,000} 50 Apr} 83 Jan 
Great Nor Pow 5s----1935) .---~-- 91 91 7,000} 91 Apr} 101 Jan {| Miss Riv Fuel 6s-_-._.-1944 y : 

Great Western Power 5s’ 46) 95% 95% 99 14,000}. 95144 Aprj| 106% Jan With warrants_-___----- 89 85 89 13,000] 79 Mar 89 Apr 

Guantanamo & West 6s 58] 15 12% 15 6,000} 12% Apr} 21 Jan Without warrants_-----|------ 81 81 1,000} 79 Feb) 87 Jan 

Guardian Investors 5s 1948 Missouri Pow & Lt 5%4s'55| 70 79% 79%| 3,000] 79144 Apr| 92% Feb 
with warrants - - “ee 31% 31% 5,000} 26% Apr} 38% Jan | Miss River Pow Ist 5s_1951 99 99 100 % 30,000} 98% s Mar] 105% Jan 

Gulf Oil of ra 5s.-.-- 1937 944%) 92 96 %|126,000| 92 Apr} 101% Feb | Missouri Public Serv 5s °47)------ 38% 39%4| 3,000 38:0 Apr] 65 Jan 
Se ee ee ig. ee 92 95 46.000} 92 Mar| 100% Jan | Monon West Penn Pub Ser 2 : 

Gulf Stu'es ' rfl 58_--1956]----_- 58 60 | 13,000} 50 Apr) 82 Jan ist lien & ref 54s B 1953] 53%] 51% 54 | 25,000} 48 Apr) 76 Jan 
4148 series B_____-- | ae 53 53 1,000] 53 Apr| 74 Jan | Montana-Dak Pow 5%s'34| 30 27 31 18,000} 27 Aprj 48 Jan 

Montreal L H & P Con— 
Hackensac. \\ »ter 58. rr hei ae be 93 93 1,000; 93 Feb} 99 Fev ist & ref 5s3ser A_-.1951] 89%%| 88% 92 83,000 84 Feb| 9634 Jan 
EES a 97 99% oa 96 Mar| 102% Feb 58 antes re 874%| 8534 88 | 45,000) 82 Feb) 95% Jan 

Hall Printing 5%s_ 271947 58 54 60 441%47,000)} 49 Mar; 65 Feb | Munson e 6 348.1937 - 

Hamburg Electric 7s__1935| 65 5244 66 6,000) 624% Apr| 86% Jan With tach nahi ha all 10% 9% 10%] 19,000} 8 Feb) 11 Jan 

Hamburg El & Und 5 68’ il etan~ 43 44%) 9,000) 43 Apr| 72% Jan 

Hood Rubber 10-yr 5%s'°36) 40 37 40 39.000} 31% Mar| 40 Mar] Narragansett Elec 58 A’57| 97%| 9634 9834] 79,000] 96% Mar] 103% Jan 
EOF Nee ae 936) 45 45 47 5,000 Febj| 48 Apr 5s series Boi... - 1957} 97 96 98%| 15,000} 96 Aprje103 Jan 

Houston Gulf Gas— Nat Pow & Lt 66 A_..2026) 59 a58% 63%) 41,000} 50 Mar| 85 Jan 

EN SN 1943) 38 34 26,000} 31% Mar| 51% Jan Deb 5s sertes B__..2030} 55%} 51 56%] 61,000} 41 Mar| 74 Jan 

6%s with warrants. 1943}_____. 23% 33% 1,000} 21% Mar| 37% Jan | Nat Public Service 5s 1978 
Hous L & P Ist 4%s8 E1981] 79%] 79% 83 32,000} 79% Apri 96% Jan Certificates of deposit - -- 13 11% 14%] 41,000} 11% Apr) 23% Jan 

Ist & ref 434s ser D.1978| 79 79 85 8,000} 79 Apr| 96% Jan | National Tea 5s______ 1935} 89% 86 89% ,000} 83% Jan; 90 Apr 

Se 608s A... 2... 10§8). ~ 222, 90 90 4,000} 90 Apr| 104 Jan | Nebraska Power 4'4s_ 1981 90 95 6,000} 90 Apr} 101% Jao 
Hudson Bay M & 8 58.1935] 85 83% 89 14,000| 77 Mar| 89 Apr | Neisner Bros Realty 6s °48| 2114 19% 22%] 36,000] 17 Apr} 26% Feb 
Hungarian Ital Bk 7%s '63]____-- 40% 41 11,000| 35% Feb| 41 Apr | Nevada-Calif Elec 58.1956} 50 47% 53%4)107,000] 473% Apr| 69 Jan 
Hy oul Pow (Niag Falls) New Amsterdam Gas 5s 48} 9014} 89 94 16,000} 89 Apr| 102% Jan 

Sy a Bee REE ONS 1951} 99 99 99 2,000} 99 Apr| 106 Jan | N E Gas & El Assn 5s_ 1967 41%| 3934 43%] 56,000} 37 Apr} 59% Jan 
fiygrade Food Products— Conv deb 5s_--_---- 1948} 4044} 40 42%} 39,000] 3814 Apr} 60 Jan 
6s series A__-.-._-- 1949}______ 42% 42%] 1,000) 41 Apr| 50 Mar Conv deb 5s_------ 1950}; 42 39 43%] 87,000] 37% Apr) 59% Jan 

GEG Disccccccee SEs waa 43 43 1,000' 40 Apr| 48 Feb | New England Pow 5s.1951]------ 100 100%] 4,000° 99% Feb] 105 Feb 

New Eng Pow Assn 58.1948} 48%, 4334 48%] 77,000 35% Mar) 62% Jan 

Idaho Power 5s. ----- 1947} 91 91 92 11,000; 90 Mar] 102% Jao Debenture 544s----1954| 53 47 53%} 86,000 40 Mar| 65% Jan 

Illinois Central RR 44%s'34) 41%) 38 43 85,000} 33 Apr} e46% Feb | New Ori Pub Serv it Ks 43% 43 45\%| 27,000 40 Apr] 65 Jao 

It: Nor Utilities 58....1957) 87 87 87 ,000|; 85% Apr| 100% Feb GE Bei con acdc IE awane 26 27 3,000] 25% Apr| 49% Jan 

Ill Pow & L Ist 6sser A 53) 53 52 59 44,000} 52 Apr| 77 Jan | N Y & For'gn Inv 5%s 1948 
ist & ref 5448 ser B.1954) 50%} 50 55 25,000} 50 Apr| 72% Jano i... lS ee 65 66%4| 4,000) 65 Apr| 78% Mar 
lst & ref 5s ser C...1956| 48 45% 52%] 82,000) 45% Apr] 71 Jan | N Y Penna & Ohio 4%s 35} 88 88 89 7,000} 88 Apr) 95 Jan 
8 f deb 5%s_.May 1957} 40 40 42 21,000} 38 Apr} 60% Jan | N Y P&L Corp list 4%s’'67| 83%) 82 88%| 84,000) 82 Apr} 99 Jan 

Indiana Electric Corp— N Y State G & E 44%s_1980] 69 69 72%| 46,000} 69 Apr} 91% Jan 
6s series A___.....- 1947] 58%| 57 58%} 10,000) 57 Apr] 91 Feb | N in &W chester Ltg4s 2004} ------ 84 86%} 13,000] 82 Apr| 97% Jan 
6s series B_____- Sa inwer 62 62 ,000} 62 Apr] 91 Eee aR Ree oo. as 100 100 20,000} 100 Aprje106 Feb 
5s series C__.-_-.-- 951).._.-- 48% 52%] 8,000] 4814 Apr] 278% Jan See Falls Pow 68. we 105 104% 105 35,000} 101% Mari] 108% Jan 

Indiana Hydro-El Sys 5s’5&| - - - - -- 52 54 2,000; 52 Apr] 76 Jan 5s series A___.___-- 959| 97%] 97% 100%] 22,000] 97% Apri 106 Jan 

Indiana & Mich kiec— Nippon Elec Pow 6 %s i988 42 40 46 7,000; 35% Feb| 46% Apr 
Ist & ref 6s..-.....- EE 80 85 4,000} 80 Apr| 99 Jan | No American Lt & Pow— 

Se ee _ = 97 98 2,000} 95 Apr} 105 Jan 5% serial notes____ eae 69%| 69% 70 11,000} 69% Apr; 91 Jan 
Indiana Service 5s....1963} 17%| 14% 18 47,000} 12% Apr} 30 Jan 534s series A_____.- 26 23% 27 44,000} 214% Apr] 46 Jan 

Ist & ref 5s._--..-- 1950} 16 16 18 | 39,000} 14 Apr| 32% Jan | Nor Cont Util 54%s_-- 1948 25 24 25 17,000} 23 Feb} 36 Jan 
Indianapolis Gas 5s__.1952]------ 69 70%| 8,000} 69 Apr} 83% Jan | Nor Ind G & E 6s____1952]/------ 87 87 1,000; 85 Apr} 102% Feb 
Ind’polis P & L 5s ser A '67| 73%] 73% 81%) 57,000) 73% Apr| 95% Jan | Northern Indiana P S— 

International Power Sec— lst & ref 5s ser C__.1966| 60 59% 64 7,000; 59% Apr} 90% Feb 
Secured 6 4s ser C-- a 87 85 87 29,000} 80 Mar} 91 Feb 56 series D___..... 1969} 60 59 61%} 25,000) 59 Apr} 91 Feb 
7s series E....-.-. 1957}---.--- 92 93 6,000} 85 Mar] 96 Jan 4}4s series E_.____- a 61 61 1,000} 59% Apr| 85% Jan 
78 series F___..---- 1952 aS 80 82 | 13,000] 79% Mar| 90 Jan | Nor Ohio Pow & Lt 5%s’51!------ 87% 87%| 2,000} 80 Apr) 103% Jan 

International Salt 5s_.1951| 76 75% 76 16,000} 744% Mar| 80% Jan | Nor Ohio Tr & Lt 58s__1956| 78 78 81 6,000} 78 Apr] 100% Jan 

International Sec 5s_.1947| 47 45% 47 25,000} 40 Mar| 51% Jan | NoStates Pr54%% notes’40 ad aera 72 74 13,000} 70 Mar} 92 Jan 

Interstate Ir & Steel 5448'46| 32 24 32 14,000} 21 Apr Jan Refunding 4}4s._-.1961| 78 75 8344] 43,000) 75 Apr| 97% Jan 

Interstate Natural Gas— Northern Texas Util 781935) - - ---- 85 86 7,000} 83% Jan| 88 Mar 
6s without warrants 1936}------ 105 105 1,000} 103 Feb] 105% Mar | Northwestern Pwr 6s_1960| 1114 10 1134] 16,000) 10 Apr| 14% Jan 

Interstate Power 58s...1957| 44 41% 44%] 44,000} 38% Apr| 61 Jan | N’western Pub Serv 5s 1957 59% 8,000} 573% Apr) 75 Jan 
Debenture 6s--.-.--- 1952} 24%] 23% 25 25,000} 20% Apr) 43% Jap 2 

Interstate Public Service— Ogden Gas 5s_______- oes 85 86%] 12,000] 85 Apr] 10144 Feb 
5s series D._-.---- 1956} 50 48 51%] 23,000) 48 Apr| 78% Jan | Ohio Edison Ist 5s....1960) 77 73 83 {102,000} 73 Apr| 9% Jan 
4448 series F__.__-- 1958; 48 45% 48%) 28,000) 45 Apr| 72 Jap | Ohio Power lst 5s B_.1952| 91 91 944%} 11,000} 91 Apr} 104% Jan 

Iowa-Neb * & P 5s... i 66%) 66 67 6,000} 65 Apr| 84% Jan Ist & ref 4448 ser D 1956} 824) $81 87 28,000} 81 Apr) 99% Jan 
yh Sees | | eee 65% 66 4,000] 65% Apr] 84% Jan Debenture 6s______ ie 83 83 1,000} 83 Apr] 96 Jan 

Iowa Pub ae a soar ES 61% 63%] 11,000} 61344 Apr| 83% Jan | Ohio Public Service Co— 

Isarco-Hydro-Elect 7s 1952} 72 72 75%4| 23,000} 72 Apr} 86% Feb lst & ref 5s ser D___1954|------ 73 74%) 6,000) 64 Mar) 89% Jan 

Isotta Fraschini 7s_..1942 54s series E______- Siewen= 6 70 = 70 1,000] 70 Apr} 90 Jan 
Without warrants...-..'..---- 76 76% 6,000} 63 Jan 78% Feb Okia | Gas & Elec 58...1950 71%} 71% 74%' 36,000} 71% Apr 91% Jan 

Italian Superpower of Del Deb 6s series A__..1940 63 63 65%, 17,000} 63 Mar 78% Jan 
Debs 63 without war '63) 38%) 38% 40 18,000} 38 Jan| 47 Jan | Okla Pow & Water 5s_1948]------ 40 41%] 10,000} 35 Mar] 59% Jan 

Oswego Falls 6s--_-..-- 1941]------ 36% 36%} 1,000] 36 Apr] 53 Feb 

Jacksonville Gas 5s...1942} 40 35 40%| 20,000} 30% Aprj 51 Jan 

Jamaica Water Sup 548 '55/.----- 99 99 1,000} 99 Apr} 102 Jan | Pacific Gas & El Co— 

Jersey C P & L 5s B...1947|-_-.---- 90 94 26,000} 87% Mar] 101% Jan lst 68 series B.____- 1941) 104 103. 107 45,000} 101 Mar) 112%. Jan 
4168 series C_...... 1961} 81%}| 81% 83%] 4,000} 804% Mar] 96% Jan lst & ref 5aser C_..1952) 9834) 984 102 69,000] 98% Apr] 106% Jan 

Jones & Lau'lin Steel 5s ’39} - - - - -- 101% 101%] 2,000) 101 Apr} 103% Feb Dw ecesn 19. 95%| 95% 994) 24,000] 9514 Apr] 105% Jan 

Kansas Gas & El 6s_..2022} 69 69 69 2,000} 69 Apr| 85% Jan lst & ref 444s E__..1957| 88 864% 92%) 50,000) 86% Apr] 101% Jan 

Kansas Power 5s..--- es 68 69 6,000} 68 Apr| 80 Feb lst & ref 444s F__..1960) 8644) 86% 92 58,000} 86 Mar) 101} Jan 

Kansas Power & Light— Pacific Invest 5s x-warr '48} ------ 71 71 1,000} 71 Mar| 76% Jan 
6s ea ‘ sili ai do ce nia ye a 86% 86%] 1,000) 83 Apr] 95 Feb | Pac Pow & Light 5s__.1955| 5134| 50 53 44,000} 48 Apr} 71% Jan 

Se 2 79 79 85 6,000; 75 Mar| 89% Feb | Pacific Western Oil 6}¢s 43 

maneeshe Utilities tae With warrants. ---_.---- 61 59 61 26,000} 57% Apr) 67 Jan 

 f ¥ ees 1961} 56 55 60 22,000; 55 Mar] 75 Feb | Palmer Corp of La 68_ 1938) ------ 81 81 1,000} 79% Apr] 88% Feb 

6 4s series D......- 1948] 67 67 70%| 6,000) 67 Apr| 93 Feb | Park & Tilford 6s_ .1936} 42 42 43 19,000} 42 Apr} 45 Jan 

5s a » OE 1955} 56 56 62 3,000} 56 Apr] 80 Feb | Penn Cent L& P 4s 1977]-.---- 64 68 47,000} 60 Apr| 80% Feb 

5s series I......... 969] 53%) 52 5744} 28,000} 52 Apr| 74% Jan | Penn Electric 4s______ | 54 58 4,000} 54 Apr} 74% Jan 

Koppers G & C deb 5s 1947) 72 70 77 48,000} 70 Apr| 79% Jan | Penn Ohio Ea— 

Sink fund deb 5448s.1950| 75 724% 76%) 21,000) 72 Mar] 82 Feb 6s ser A without warrs50| 5434) 54% 55 11,000} 54% Apr) 82 Jan 
Kresge (8 8) Co 5s___.1945}]--...- 80 82 10,000} 77 Apri 96 Jan | Penn-Ohio P & L 5s 1954) 87 87 92%} 18,000} 87 Apr| 103% Feb 

Certificates of deposit...|------ 70 70%| 2,000} 6614 Mar] 90 Jan | Penn Power 5s_-_----- 1956| 97 97 99 23,000} 96 Mar} 104 Feb 

Penn Telep Se. ....... 1960} -.---- 90 90 1,000} 90 Mar| 97% Feb 

Laclede Gas 5'¢s-...-- 1935] 52%] 52% 54 7,000} 47 Mar; 64 Jan | Penn Wat & Pow 5s.__1940/__-.-. 102 103%} 10,000} 100 Mar! 108 Jan 

Laratan Gas Corp 6 4481935}_.-.-.-- 72% 75 6,000} 58% Jan} 75 Apr 44s series B______- SRS 97 97 4,000} 95 Mar} 101 Jan 

Lehigh Pow Secur 68.2026} 65%] 61 6744 |148,000] 56 Apr} 88% Jan | Peoples Gas Lt & Coke— 

Leonard Teitz 7 44s. ..1946]...-.. 40 40 1,000} 40 Apr} 68% Jan 4s series B_......-- c a 66 73 23,000 6 Apr| 93% Jan 

Lexington Utilities 5s. 1952)_...--. 59 59%} 2,000) 59 Apr} 72% Jan Ge a0ttes C....oc0-<<= 1957} 90%] 87% 95%|132,000) 8714 Apr] 106% Jan 

Libby MeN & Libby 58°42} 51%] 48% 5144/109,000}) 4634 Mari] 57 Mar | Peoples Lt & Pwr 5s__1979)------ a% a! 2,000) zl Jan} zl% Jan 
4 Lone Star Gas 5s. ---- | RES 89 90 21,000} 87 Jan| 95 Feb | Phila Electric Co 5s..1966) 104%| 104% 10614| 33,000) 102% Mar| 110% Jan 

Los Angeles Gas & Elec— Phila Elec Pow 544s..1972| 10134] 101% 105%} 55,000) 101% Mar! 108 Feb 

ESE aa | ee 101 102 8,000} 100 Mar] 104% Feb | Phila Rap Transit 6s__1962)....-- 47 47 1,000} 47 Apr} 60% Jan 

54s series F....... 1943} 974%] 97% 97%] 2,000) 97% Apr] 103 Feb | Phila Suburban Counties— 

548s series I._.._.. | | eee 98% 98%] 5,000) 98% Apr] 106% Jan Ga s & Elec4 }4s---- — eae 9 99 3,000] 97% Apr] 104% Jan 

= & gen 5e....... 1961) ..--o0 96 96 1,000} 94 Marj 103% Jan ee 99% 99%] 1,000] 954% Mar] 104% Jan 

ow eeerceeesosece 939}..-.--| 101 101 2,000} 10034 Mar] 106% Jan | Piedmont Hydro El ay 

oes Pow & Lt 581957} 7434] 7434 78}4| 57,000} 743% Apr] 94% Jan Ist & ref 644s cl A-.1960) 694} 68% 70 16,000} 65 Jan| 76% Jan 
Louisville Gas & Elec— Piedmont & Nor Ry 5s °54) 63%| 63 63%%| 3,000} 6036 Apr) 72% Feb 
FY eee / eee 100% 101 5,000} 99 Mar] 1024 Jan | Pittsburgh Coal 6s...1949| 83% 83 83%} 10,000) 82 Apr; 89 Jan 

. 4448 series C_..... 1961] 94%) 94% 99 3,000} 9444 Feb} 103 Feb | Pittsburgh Steel 6s_..1948| 67 67 67 2,000} 63% Feb| 70 Jan 
Pomerania Elec G0... 1988 eS ee 32 32%} 3,000) 32 Apr} 59% Jan 

Manitoba Power 5348s_1951; 21%] 20 28 39,000} 20 Apr] 46 Jan | Poor & Co 6s_.-.--.-. 1939} 45 41 45 7,000} 41 Apri 53 Feb 
Mansfield Mining & Smelt Portland Gas & Coke 5s ’40}------ 85 85 2,000} 83 Apr} 100 Jan 
7s without warrants. 1941) _----- 47% 47%] 1,000} 4744 Apr] 5344 Feb | Potomac Edison 5s E_ sone SPE: 75 76%} 10,000} 75 Apr} 89% Jan 
7s with —- = ee 48 48 5,000 7 Apr] 54 Feb 44s series F.___.-. 67 67 71 15,000} 67 Apr| 86% Jan 

Mass Gas Power Corp (Can4igeB 00 a a39% a39%} ~42,000} 28 Apr| 46 Jan 

Sink 2S aed 5s..1955|) 73 73 76%] 13,000} 73 Apr} 94% Jan | PowerCorpot N Y— 

a ae ir eeeing 1946} 78 75 824] 36,000} 75 Apr} 99 Jan 0 ee: ncaa 1947)2..... 53 54 7,000} 52 Apr} 60 Jan 
Mass Util Assoc 5s....1949} 80%] 80% 80%] 1,000) 80 Mar] 88% Feb 648 ser A___...-.. 1068)... wu 85 87 4,000} 85 Apr} 99% Feb 
McCord Rad & Mfg 6s 1943 Power Securities 6s. ..1949 
we With warrants. __.-.--- 12 a9 12 2,000 84% Apr| 13% Feb American series_.....-- 45 44 50 7,000 
Melbourne El Spy 7 }481946) - .---- 92 «=93 4,000} 92 Jan} 95 Procter & Gamble 44s *47| 99%| 995 101%] 24,000 
Memphis Pow & Lt 5s 1948! -- --- - 9498 3,000! 94 Apri} 103 Prussian Elec deb 6s..1954| 45 4344 4714| 18,000 
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Friday : Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Bonds (Continued) — Price.|Low. High. $ Low. High. Bonds (Concluded)— Price.|\Low. High. $ Low. High. 
Pub Serv Newark Term— Va Public Serv 5s A 1946] 65 65 65 24,000} 60 Mar| 77 Jan 
! eee Co | 1955} 100%} 100% 103 8,000} 100 Mar| 106% Jan 1st ref 5s ser B_-_.-_- 1950} 59 59 65 ‘000 58 Apr} 71% Jap 
Pub Serv N H 44s B_1957}______ 86 ns9 2,000] 85 po a RE Ge Oe eK ee 43% 45 2,000} 43 Apr| 62% Jan 
Pub Serv of N J pet ctfs.__.| 105 105 108 24,000} 103% Apr] 119 Jan | Waldorf-Astoria Corp— 
Pub Serv of Nor Illinois— 7s with warrants. _.1954 
Ist & ref 5s.......- 1956], 70 66 7044} 30,000} 66 Apr} 100% Jan Certificates of deposit. __|_.____ 4 4 6,000 2% Feb 5% Jan 
GF GO Oy pectuen 6) 654] 61 66 20,000} 61 Apr} 98 Jan | Ward Baking Co 6s_..1937| 91 91 91 26,000} 903 Apr} 97 Jan 
4\¢s series D_.___- 197&| 60%] 60 64 29,000] 60 Apr} 90% Jan | Wash Gas Light 58__.1958 814} 79 85%| 37,000} 78 Mar| 94 Feb 
lst & ref 434s ser E_1980}______ 61 6244} 12,000) 61 Apr} 913%, Jan | Wash Water Power $s_1960/______ 91 91 1,000} 88% Apr} 102% Jan 
lst & ref 4s ser F_1981| 61%) 60% 63 87,000} 60% Apr] 93 Jan | West Penn Elec 5s___.2030| 46 46 46%| 3,000) 44% Apr] 63 Jan 
6348 series G_____- 1937} 85 80% 8914/208,000} 80% Apr| 107% Jan | West Penn Power 4s A 1961|______ 94 94 ,000| 94 Apr} 101 Jan 
6 series H______- 1952; 81 75% 84%) 50,000) 75344 Apr] 100 Feb | West Texas Util 5s A_1957| 4114| 37% 43 |110,000| 3514 Apr| 54% Jan 
Pub of Oklahoma— | — Western Newspaper Union 
5s _ ee is6., oda 55 57%} 3,000) 55 Apr| 76% Feb Conv deb 6s_--_____ 1944}__.___ a22 22%! 6,000} z21 Feb} 30 Feb 
5s series D_....._-_ 1957] 56 54 57 16,000} 54 Apr| 77% Jan | Western United Gas & Elec 
Pub Serv Sub 544s A_1949] 46 42 53 45,000} 42 Apr} 80% Jan Ist 544s ser A____- 1955] 67 64 77 25,000} 64 Apr} 89% Feb 
Puget Sound P&L 5448’49) 52%) 52% 54%] 90,000} 47 Apr| 67% Jan | Westvaco Chlorine Corp 
Ist & ref 5sser C_..1950} 50%} 50% 52 12,000} 4534 Apr) 66 Jan 10-yr 5%s Mar 1___1937] 101%} 101% 101%} 2,000} 101 Mar| 103% Jan 
Ist & ref 444s ser D.1950} 49%} 48 4934) 34,000} 40 Mar] 63 Jan | Wheeling Electric 5s__1941|______ 00 = 100 3,000} 99% Apr| 104% Jan 
Wisconsin Elec Pow 5s 1954|-_----- 995% 995%) 2,000) 97 Mar} 103 Jan 
Quebec Power 5s --- -- 1968}______ 74 74 3,000} 72 Apr] 85 Jan | Wis-Minn Lt & Pow 581944| 70 70 76 4,000} 70 Apr} 91 Feb 
i Queens Boro G & E 444s ’58}]______ 90 903%} 4,000} 90 Apr} 100 Jan | Yadkin River Pow 5s8_194i|_____- 78 78%) 3,000) 78 Apr} 89 Jan 
Republie Gas 6s June 15°45] 14 14 14 6,000} 14 Apr} 19% Feb/| York Rys Co 5s______ 8 sapdeainiege 80 80 1,000} 78 Apr} 92 Jan 
Certificates of deposit. _- 14 14 14%; 5,000) 14 Apr| 18% Feb 
Rochester Cent Pow 5s °53| 33 27 33 43,000} 25 Mar| 48 Jan Foreign Government 
Rochester Ry & Lt 58.1954] 100 100 10134} 24,000} 100 Marj 108% Feb And Municipalities— 
Rubr Gas Corp 6 s--1953| 47 42 47 53,000] 39%4 Apr] 67 Jan —_ Mtge BK (Colombia) 
Ruhr Housing 6 %s__-1958]_-__-_- 37 40%} 22,000} 35% Apr) 60% Jan| 7s... 946} 25 21 25 19,000} 17% Apr| 35 Mar 
Ryerson (J T) & Sons 58’43] 84%] 81% 5%| 6,000} 8044 Mar| 85 Jan is SINS AE A et 1947|__.._- 20 24 3,000} 16 Mar| 35 Mar 
Baden externai 7s___.1951| 32 30% 32 7,000} 30% Apr| 57% Jan 
Safe Harbor Wat Pr4%s'79| 91%] 90 97 17,000} 90 Apr} 102 Jan | Buenos Aires (Prov) 7s" 47| 32 27% 32 21,000; 25% Feb| 35 Jan 
St Louis Gas & Coke 68 '47} 10 7 10 25,000 7 Apr} 16% Jan . Sees April 1952} 27%4| 25 27%! 3,000} 19 Mar| 30 Jan 
San Antonio Pub Serv 5s’58] 69%] 69 69%} 6,000} 68 Apr| 83% Jan | Cauca Valley 7s_____. 1948 8% 8 8%| 5,000 7 Mar| 1145 Jan 
San Diego Consol G & E— Cent Bk of German State & 
5s series D._____- 101%] 101% 101%] 2,000} 99 Mar} 106 Jan Prov Banks 6s B_..1951] 50%] 50 51 29,000} 49% Apr| 66 Jan 
Sauda Falis 5s A.-.--- 1955}__.... 99 100%} 12,000} 9734 Mar] 105 Jan 6s series A__._____ 1952] 32 32 3334} 15,000} 32 Apr} 55 Jan 
Saxon Pub Works 6s--1937}_____- 50 50%} 12,000} 48 Apr] 67% Jan 
Schulte Rea! Estate 6s 1935 — ee 1955| 67 67 71 5,000} 58 Mar} 75 Jan 
Without warrants - - - - _- 7 7 7%| 3,000 7 Apr 5 ae. 2 ee Sears CR 62% 62%] 3,000} 57 Jan} 65 Jan 
Scripps (E U) deb 54s ’43} 62 62 62 1,000} 55% Apr| 72% Feb pans Port & Waterways 
Beattie Lichting 5s- ar 32%} 30 32%] 32,000} 30 Apr} 504% Jan 6348 July 1 1952______. 39 9 40 6,000} 39 Apr} 54 Jan 
Servel Inc 5s. - _._....1948}_....- 55 56 3,000} 49% Jan] 56 Apr | German ~— Munie 7s_°47} 3234] 32% 35%4| 61,000} 3234 Apr} 6245 Jao 
Shawinigan W & P aise °67 55%] 562 56141125,006] 49 Apr] 65 Jan} Secured 6s________ 947] 32%] 32% 35%] 48,000) 3044 Mar) 61% Jan 
4s series B_______ 1968} 56 52% 65 66,000] 50 Apr} 64 Jan | Hanover (ony) 7s...1939] 57%} 56 58 ,000; 54 Jan} 61 Mar 
Ist 5s series C__-.-- 1970} 63 60 63%} 5,000) 57 Mar) 703 Jan | Hanover (Prov) 6%4s_.1949] 29%| 29% 3534] 32,000] 2914 Apr} 54% Jan 
Ist 4348 series D_..1970] 56%} 53 564%] 11,000}; 483% Mar] 665 Jab | Indus Mtge Bk (Finland) — 
Sheffield Steel 544s__.1948] 65 65 65 1,000} 65 Apr} 70% Jan Ist mege coll s f 78. _1944]______ 61 6314} 8,000) 59 Mar| 73 Feb 
Sheridan Wyo Coal 68.1947} 30 29 30 1,000} 23 Feb; 30 Mar | Maranhao 7s________ 1958} 10 8% 10 2,000 64% Jan} 12% Jan 
Sou Caro:ina Pow 5s..1957]____-- 48% 48%] 10,000} 48 Apr| 66 Jan | Medellin 7s ser E_____ 1951 12 12 12 2,000; 10% Mar; 15 Jan 
Southeast P & L 6s_.-2025 Mendoza 7%s_______ SS oe 21 22%| 13,000} 17 Mar] 22% Apr 
Without warrants- ----- 5334| 52% 56 {154,000} 4734 Mar| 82% Jan | Mtge Bk of Bogota 7s_1947 
Sou Calif Edison 58.--1951| 94%) 94% 99 66,000} 94% Apr] 105% Jan (issue of May 1927)____|------ 4 25 4,000} 18% Feb} 30 Feb 
Refunding 5s.--.--- 1952} 954%) 94% 98% 9,000} 94146 Apr] 105% Jan Issue of October 1927___|_----- 244% 25 6,000} 20 Mar| 31 Feb 
Refunding 5s June 11954] 94 9434 9834] 34,000} 9434 Apr} 105% Jan | Mtge Bk of Chile 6s__1931] 9%] 9% 9%| 11,000] 934 Apr] 13 Jan 
Gen & ref 5s.__---- 939} 10134) 101% 102%] 64,000) 101 Feb} 108 Jan 
I Sou Calif Gas Co 4s_ be awa 83 84%} 10,000} 83 Apr} 95 Jan | Parana (State) waren 
54s series B__-._._1952}]__---- 97 98 2,000} 97 Apr} 103 Jan _ eee ee 7 7%\| 8,000 5 Jan 9% Feb 
Ist & ref 56._..__ _- 1957 spleseuhctnils 85 90 12,000} 85 Apr| 99% Jan | Riode a = 1960 sign th aioe ne 9 10 8,000 7 Jan| 12 Jan 
Sou Calif Gas Corp 5s_1937| 73%| 73% 78%| 17,000) 733% Apr} 89% Feb 
Sou Counties Gas 414s 1968]------ 814% 81%] 3,000] 81344 Mar| 92% Jan 2 gS pe 19501....... 2 2%] 26,000) 2 £Apr| 432. Mar 
Southern Gas 6 4s____1935}]__---- 92% 92%} 5,000} 91% Jan} 96 Jan 648 certificates. _..1919|___-__ 1% 2%] 33,000 1% Mar 4% Jan 
Sou Indiana G & E 5s8'57| 98 98 101 37,000} 98 Apr] 105% Jan | | See ee 1921|______ 2% =2%| 20,000) 2 Mar| 4 Jan 
Sou Indiana Ry 4s--.1951| 35%) 34 36 5,000} 34 Apr} 45 Mar 5s certificates____1921]______ 1% 2 8,000 1% Apr 4 Jan 
Southern Natural Gas 68'44 Saar Basin Counties 7s 1935 eave 97 100 | 7,000} 97 °Aprj| 101 Feb 
Unstamped_-......._.- 46 43 47%| 54,000} 39 Apr] 49 Jap | Saarbruecken 7s______ ies 103% 103%} 3,000] 103% Jan] 10344 Jan 
Rae 45%| 43 46%| 4,000] 3934 Apr] 49 Jap | Santa Fe 7s__________ ios 15 13 15 2,000} 13 Apr} 19% Feb 
S’west Assoc Telep 5s_1961 36 36 37 20,000] 35 Mar| 56 Jan | Santiago 7s______ 194% 5% 5% 5%] 6,000 4 Mar 6% Jan 
Southwest G & E 58 A_1957| 65 62 66 17,000} 60 Apr| 82% Jan _ RE aaa 16tt...... 4% 4%] 1,000 4% Jan 6% Jan 
W|scctwcn'Ts'eow ca-tssr] $2 | St S| go FAB] To Jat ~ re epee 
u’west Lt & Pow 5s_ 1957 51 yy 2 pr ap * 3 t. 
Sou’west Nat Gas 6s._1945|_...-- 32 36 100001 26 Mar| 38 hom MB on par value. a Def delivery. ¢ ct ificates of — cons bss 
Sou’ west Pow & Lt 68.2022 38% 34% 38% 10,000 32 Apr 61 Jan 80. ted. cum Cumulative. conv Convertible. ¢ See note we. ™ 0) 
— he Serv 6s A__1945}------ 55% 55%) 4,000] 55% A rie ~~ gage. n Sold under the rule. r Sold for cash. v t 6 Voting trust certificates. 
ey (A E) Mfg 6s_.1942)------ 70 = 70 1,000} 6934 Mar| 8 42 | wi When issued. w w Wi arrants. z Ex-dividend. zw Without warrants. 
Stand Gas & Elec 6s-.1935) 46%] 43 47%| 81,000) 35 Mar| 64% Jan “ odes 5H ” 
nv 6s 2 po necnayieseaat 1935| 47 43% 49%] 44.000] 35 Apr] 66 Jao z See alphabetical list below for ‘‘Deferred delivery’ sales affecting the range 
_ Se 1951} 36 33% 37|126,000| 28% Apr) 563% Jan | for the year: 
Gebeneean -Dee 1 1966] 36 334 37%|105,000) 284, Apr) 53% Jan American Electric Power 6s, 1957, April 13, $1,000 at 12144 
eed 1939|}..--..| 66 66 4,000} 65 Mar| 68% Feb | American Laundry Machinery, com., March 16, 94 at 10. 
5s without warr._..1937| 61 61 61 1,000} 61 Apr} 68/4 Feb | American Manufacturing. pref., Feb. 7, 30 at 43%. 
econ | ee a oe oye yah | Arkansas Natural Gas, com., class A, March 15 ‘oo at % 
’ r ° “ . . . 
ine aoe ss . 8D | Associated Gas & Elec. 53s, 1938, registered Jan. 24, $5,000 at 234. 
2 wapout warr Oct = bo 3534 s pay 4 aan oe ~— Associated Gas & Elec. 5s 1968, registered, Mar. 29, $1,000 at 13. 
8 out Warr... ’ pr an Associated 
Sun Ol deb 534s----- 1939} 100 | 100 101 ' 10,000/ 9934 Mar| 102% Jan | 5.0 cnoial bien $1.50 os - — bn - at 1934. 
% notes..........1984...--- 99% 99% 3,000 99 Feb 101% Jan neficial Industrial Loan com, Ap ' at &. 
Sun Pipe Line 5s____-_ 1940, 96%) 96% 98%, 4,000, 96 Jan, 100 Feb | Central States E.ectric 5s 1948, April 7, $16,000 at 2734 
ap 9 tl of Il “iano 4 © +4 poy es = oom ane 4 Cities Service, com., April 13, 100 at 1%. 
8 | A SNRs ee Oo. pr ab 
Ist mtge. 68______. 961|..._.- 80% 81 | 2,000| 80 Mar| 93% Jan | Creole Petroleum Corp., Feb. 6, 500 at 3. 
wift & Go Ist m sf 5a. Fry} 100 99% 100 25,000] 9635 Apr| 103% Feb General Bronze Corp. 6s, 1940, April 10, $7,000 at 43. 
e 5% notes 7 1 B53 pas ne 91 Be A yo m4 nene ex aon Illinois Power 5s 1933, Jan. 9, $13,000 at 100%. 
yracuse Lt 5)48.--.- 1954) ----_- ’ 0 priz e> | Indiana Electric 5s, series C, 1951, Feb. 1, $7,000 at 80. 
« 4 Cc 1 . . . . . 
65s series B__.______ 1957| 98 98 102 | 13,000) 98 Apr| 10614 Jan | jicernational Petroleum, Feb. 2, 200 at 81s. 
Teunessee Elec Fow 58 1956] 68%] 6814 68%] 2,000} 6814 Apr] 95% Jan | Lefcourt Realty Corp., pref. Apri 4, 100 at 2%. 
a io Wey eet arr wen = By = pad “B1K = Niagara-Hudson Power class B option warrants! March 21, 100a 1% 
er y ec 8 5 J aD 3 1 
Texas Cities Gas 58..1948| 47%] 47 47 7'000| 46 Feb| 57 ton Peoples Light & Power 5s, 1979, Jan. 5, $1,000 at 1%, Apri: 18, $2,000 at 4. 
Texaz Elec Service 66.1960] 70%] 69% 72 40,000] 66 Apr| 90 Jan | Reliance Management 5s w. w. 1954, Mar. 27, $2,000 at 55. 
Texas Gas Uti! 6s-...1945) 1634) 15% 17%] 33,000) 11% Feb| 21} Jan | Syracuse Lighting 5s, 1954, Feb. 1, $1,000 at 109}. 
va Power & Lt o--= w0% 7 75 | 29,000 bs on 92 - Union American Investment 5s w. w. 1948,, April 12, $1,000 at 72. 
Rey eee 9 9444) 67,000) 9 pr) 104 &D | Western Newspaper Union 68, 1944, March 16, $1,000 at 21. 
With warrants......_-- 31 28 31 4,000} 26% Apr; 43 Jap 6 See alphabetical list below for “Under the rule’’ sales affecting the range for 
Te veer Power 58.1979 ao05 sei <2 3 saeane 45% ae 4 ~ the year: 
0 Edison 5s----. 3 % % y 80% Apr| 99% Jap F 
Twin City Rap Tr 5s '52| 22 22 24 000] 22 Apr| 32 Jan | Chicago District Electric 5348, 1953, Feb. 2, $7,000 at 9534. 
Federal Sugar Refining 68, 1933. Jan. 5, $2,000 at 4. 
Ulen Co deb 68-..--- 1944] 21 19 22 | 35,000] 16 Jan} 32 Feb! General Vending 6s, 1937, Jan. 20, $1,000 at 4% 
be rt ete on % 9234] 38,0001 873, Apr| 9934 Jan | Hyerade Food Products, new com., March 15, 52 at 3s. 
Sa series A.......- 1954] 9744] 97 99%] 29,000] 97 Apr| 106 Feb | Ulinots Centra RR. 4348, 1934, Feb. 9, $1,000 at 48. 
m 5 sane Do persess a 95 os 4 a be ue 104 -= Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 at 104. 
a Corp : a 9 ,000 pr} 103 e . 27, $5, at 106%. 
United Elee (N J) 4s..1949|------ i i ee eee ee | ee ee ee ae anor s 
Un'ted Elec Serv 78.1956] 75%| 7134 76%| 36,000| 7144 Apr| 83% Fe | Niagara Hudson Power class A option warrants, Jan. 12, . 
Cnteed | Industrial 6 4s sees as % 36 41 45,000] 36 Apr| 66 des Salmon River Power, 5s, 1957, Feb. 14, $1,000 at 10934. 
TN ce toccnrncinanes 4\| 37 41%] 32,000] 37 Apr] 68 ap w Public Service 6s, A, 1945, Feb. 14, $1,000 at 70. 
United Lt & Pow 6s...1975| 33%] 30  3335| 36,000| 27% Apr| 63 Jan | Southwestern Public 
Tae ; 4% Mar| 723% Jap 
EP € O36t. cccdoce 1974) 34%] 29% 35 25,000] 29% Apri 6334 Jao | Van Sweringen Corp., 6s, w. w. 1935, March 16, $2,000 at 9. 
Un Lt & Ry 5}4s----- 1952) 39%) 37% 40 |116,000} 313%, Apr) 657 Jap 
neuen ore de lcceece 68 71%) 20,000} 64 Apr; 0 Jap 
Ge G6 Bo cccccce i 30 32%| 7,000) 25% Apr) 48% Ja. CURRENT NOTICES. 
° | hy «gp tes 1932 68 74 75,000} 68 A 91K J 
year 0 20 = J pr ap eee se } 
64% serial notes -.1934 56 57%) 8,000) 50% Apr] 60 Jan —Allied Distributors, Inc. has published in booklet form ‘‘A — of 
64% serial notes. _1936 30 36 7,000} 27 Feb} 42 Jan | United Founders Corporation and its Subsidiaries,’’ prepared by Arthur 
eiiet cat es--toasl------| go ga] Sun] 3 BR] Gott dan | A. Winston 
6%% serial noves__ 4 ' e an 
61% % serial notes. - 1939 29 36 16,000| 27 Feb| 39% Jan —H. L. Perkins of Greene & Perkins has been elected a member of the 
64% corial noses. -- oe rete ead 30 36 21,000} 25 ns 40 Jan | New York Security Dealers Association. 
Utah Pow & Lt 4%s..1944)...... 55 57 11,000} 55 pri 69 Feb 
és Geb cerien A... 20221... ~~ 45 46%| 8.000] 45 Apr| 62% Jan —Samuel Brothers, 2 Rector St., N. Y., have issued a bulletin to holders 
Otica Gas & El 5s ser D *56]_---_- 97 97 1,000} 97 Apr] 193% Jan | of Florida municipal bonds. 
Vamma Wat Pow 5s °57}------ 70% 74%) 9,000) 68 Jan| 75 Apr . been a Vice-President o Hammons 
Van Camp Packing 68.1948]... ___ 19 19%| 7,000] 10% Feb| 23% Jan “re Bucknam has elected 
We Va Elec & PowerSs.. 1958/_... _' 93 94 7,.000' 92 Apr! 101 Ian | & Co., Ine 
— —— —== == == = ———— —— 
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Quotations for Unlisted Securities—Friday Apr. 21 
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Public Utility Bonds. 














































































































Ask Bid | Ask Bid | Ask Bid | Ask 
Arthur Kill Bridges Ls Bayonne Bridge 4s series C . : 8 
ska Aaa oS snd 0700} o.so]| Marsa 8 SEF S| os | oo | Ame ES Sela MAN] oe, | MONT Aue iuthiten| az | ds 
Geo. Washingtos B Inland Terminal 4}48 ser D ; CenG&ES& 1933-.F&A| 20 | 24 ||Oklahoma Gas 6s 1940--__- 66 | 69 
©. oth nae te we Spl 96.28] 6.00 Holla ey See ee . 7.00) 6.25 Ist lien coll tr5%s"46J&D| 32%,| 36%,|/|Old Dom Pow 5e-May 15°51, 58 | 61 
Som. 1930-89. RAN $625 308 unne! ween Ist lien coll tr 68 °46._M&S} 361) 40i2|| Parr Shoals P 58 1952._.A&0| 40 pees 
- . 0O!' 1933-60. .........-- 90 * 95 Fed P 5 ist 6s 1947__-J&D = 17s Peoples ~- So 1941 J&J _ 3lig 
ie 2 era 1548 °57 419|| Roanoke 5s 1950-J&J| 5 6112 
U.S ashes Bonds. Ill Wat Ser Ist 58 1952_J&J| 6812| 7212||United Wat Gas & E 58 1941/ 80 | -.- 
Philippine Government— Bld ,; Ask Bid | Ask | lowa So Util 5s 1950-J&J| 3812] 40!2||Western PS 548 1960-F&A;) 49 | 52 
} Le de ical aan nae dard arate V4 4 ete Bos 7 a5" EA ad Louis Light Ist 58 1953-A&O! 10214! _._'l|Wheeling Electric 5s 1941-.-| 98 {1100 
4368 Oct 1950..........| 89 | 92 || 28 Aug 11936...-.--.-.| 9914| 997% . ie 
4%e July 1952-.--.-.--- 89 | 92 || 28 Nov 1 1938.......2.- oou| oon Public Utility Stocks. 
58 April 1955--.-.------ 92 | 94 |\Govt of Puerto Rico— 
i _ienanpapataitgeats 92 | 94 4% July 1958..-------- b__..| 4.70 Par, Bid | Ask Par, Bid | Ask 
5i6s Aug 1941__-------- 9912}10115|| §@ July 1948..---.------ 97 1100 Arizona Power pref. .-- 100 ----| 30 ||/Kansas City Pub Serv pref *| -... 5g 
Hawali aus Oct 1956._---- b__._' 4.40] Se aw pref..® 2 " Metro Edison $7 pref B_..*| ---.} 6212 
preferred......--.- 2 6% preferred ser C_....-. *| 4819] 531 
Federa! Land Bank Bonds. fe eee ° 2 3le Mississippi P & L $6 pref._* 2612 30 , 
er reer om « iy wes 8214] 8514||Miss ae Power pref_.100| 79 | 84 
8 8 angor Hydro-E! 7% pf.100| 9812|102 ||Mo Public Serv pref..-100 5 10 
48 1957 optional 1937.M&N 78i9| 7312 4348 1942 opt 1932..M&N; 83 | 84 Broad River Pow pf... 100 1719 2219||Nassau & Suffolk Ltg pf 100} 56 | 61 
48 1958 optional 1938_M&N\ 7 1s) 7912! 4%s 1943 opt 1933....J&J| 83 | 84 Cent Ark Pub Serv pref_100| -.--| 5212||Nat Pub Serv pref A-.-.100) -- 11 
48 1956 opt 1936..-.J&J} 7912) 8012'|448 1953 opt 1933__._J&S} 82 | 83 Cent Maine Pow 6% pf-100 46%| 52 ||Newark Consol Gas__--100| 9. g 
48 1957 opt 1937-.-.3&J| 7912) 8012/4448 1955 opt 1935.---J&J| 82 | 83 | Cent Pub Serv Corp pref_* lg|  133||New Jersey Pow & Lt $6 pf *| __..| 69 
448 1958 opt 1938...M&N 7915 8012||4448 1956 opt 1936_..-J&J| 82 | 83 Consumers Pow 5% pref-*| 613) 63%4||N Y & Queens E L & P pf100 99 |105 
58 1941 optional 1931.M&N| 8812 891, 2 |4%8 1953 opt 1933....J&J)} 83 84 6% preferred .......- 100| 6712} 6912 
4%s 1933 opt 1932_..J&D' 993, 10014''4%48 1954 opt 1934__.__J&J' 83 84 peat ae lil dy 100] 70%) 73 ||Pacific Northwest P S....*) -...] 10 
allas Pow & Lt7% pref 100| 9114] 93 6% preferred.._....- ee 9 
New York State Bonds. Derby Gas & Elec $7 pref_*| 32 | 36 || Prior preferred__----- 1 5 | 7% 
Bid | Ask Bid 1 Ask | Essex-Hudson Gas__--- 100} 148 | ..-||Philadelphia Co $5 pref-.50| 3512] 40 
Canal & Highway— World War Bonus Foreign Lt & Pow units..._| 35%) 43 ||Somerset Un Md Lt_.-.100] 70 | 77 
6s Jan & Mar 1933 to 1935| 63.50 -..|| 44s April 1933 to 1939..| 03.50] ... | G8 & Elec of Bergen---100| 94 | -.-|/South Jersey Gas & Elec-100) 146 | --- 
6s Jan & Mar 1936 to 1945] 03.80| ---|| 4348 April 1940 to 1949_-| 03.75] _.. | Hudson County Gas---.100) 148 | _. -|/Tenn Elec Pow 6% pref-100) 33 | 3512 
6s Jan & Mar 1946 to 1971| 4.00} __-||Institution Building— idaho Power 6% pret..-.-*] -..-] €3ig)| Untied G & & CN J) peet tee) SS | 66 
4s Sept 1933 to 1940__--- 03.50} _.- 7% preferred... -.-...- 100 63 ||Wash Ry & Elec com.--100) 240 | --- 
Highway Imp 434 Sept ’63| 03.80] -..|| 48 Sept 1941 to 1976_---- 06.76) <.. | Teed Pew & 16 geet.- 108) -.--| 3 | _O% peumereed__-.--_- io, | 
Canal Imp 448 Jan 1964---| 03.80) ~..||Highway Improvement— Jamaica Water Supply pf-50; 47 | 50 | Western Power 7% pref.100| 72%) --- 
Can & Imp High J & M 1965/ 03.80)  .-- 4s Mar & Sept 1958 to °57| 03.75) ..- | 
Barge C T 4%s Jan 1945.-__| 03.75) -.-||Canal Imp 4sJ & J ‘60 to’67| 03.75) ..- 
Barge C T 4s Jan 1942 to'46| 03.75! _.- Investment Trusts. 
New York City Bonds. Bid Ask 
Bid | Ask Bid | Ask | Administered Fund *| 111 21 1 a 
a3s May 1935..-.----.---| 88 | 90 ||a4%e June 1974.....----- | tie | nar a On pa ee ee awn cowy 15] If 
iets a... 68 | 70 |ladi¢s Feb 15 1978... 73 12 | Amer Bankstocks Corp-.. 1.14) 1.33)|Mass Investors Trust..-..*/ 1414) 15% 
a3 4s Nov 1954_.....-.--- 68 | 70 \la4%s Jan 1977--.......-- oe 1 dee | ee ee eee Oe 8) cae ee ee 
a4e Nov 1955 & 1956..---- 70 | 73 |\a4%ae Nov 15 1978.-.----- | ee | Se See Se te ene 8 oe 
a4s M & N 1957 to 1969.-.| 70 | 73 |la4%s March 1981-...-----| 73 | 751 eee te eee , Se Sees ae 6 oe 
aia... 70 | 73 |ladiee M & N 195722222. 73 | 80 2 | Amer & Continental Corp-- 314} 414|)National Shawmut Bank.-.-| 2612} 2812 
ia... | wee aia ae. 73 | 80 Am Founders Corp 6% ptf 50 § 12 ||National Trust Shares.----. 4 5le If) 
c4148 Feb 15 1933 to 1940_-| 07.00| 6.25||a4 4s Dec 15 1974-.------| 78 | 80 Ce Seeerarens 3 7S 8 Se Sees 8 a 
a4%8 March 1960 71 | 73islle4 —_-* - - Amer & General Sec cl A-.* 10 Voting trust certificates_- 8 S12 
ae. i s\n «|, SCL Se eee 0s" ] 0b Dee Aer eees eee] You tee 
a4 March 1962 & 1964-.-| 73 | 7519||a6s Jan 25 1935----------- ice tern ag ol eo Alea Rens wes otis...) 7 oS 
ia | rie rnd soe ” - Amer Insuranstocks Corp_*| 114{ 2 ||No Amer Trust Shares___.- ii ao 
a4%4s April 15 1972... 73 | 75is\la6s Jan 25 1937........... Gt $F ~~ BB BR BR + -- Secpeennseee ‘aa aos 
oecereceecece "ae ere 4 es nhdiebnieonemenn ° a 
a Interchangeable. 0 Basis. ¢ Registered coupon (serial). dCoupon. * Less 2. pew se ag Corp * 9 | 13 || Northern Securities --- - - 100} 20 | 25 
nesic RE 2 214|/O1l Shares Ine units__..--- 3 eae 
New works pani Stocks. Ditch Tyne Invest A.221| 46e| Foelloid Colony Trust Assoc | 6) 7 | 
8 Par| Btd | Ask ype Invest A--.- ¢||Old Colony Trust Assoc Sh * 6 71 
Bank of Manhattan Co_.20| 21 | 23 ||Lafayette National... -.- 25 Sig} 8g | Bullock.-.--------------- 10 | 11 || Pacific Southern Invest pf-- 8 |] 11 a’ 
Bank of Yorktown... .- 100} ..-.| 35 | Sf =e ees 3%) 1% 
Bensonhurst Natl------ 100| 25 | 34 ||Nat Bronx Bank._._.--- 50| 25 | 30 | Central Nat Corp class A--| 1614] 18%4|} Class B___....._------- Ig} 12 |] 
oO SEIS. 20) 2344) 25%4)| National Exchange- -_-_--- 25) 13 | 16 Se ae dig} 212||Petrol & Trad’g Corp cl A.* 6 | 10 
Citizens Bank of Bklyn.100}  __-.-| 95 || Nat Safety Bank & Tr._-.25 212} 4le Century Trust Shares_---- 14 1514||Quarterly Inc Shares 1.13} 1.23 
City (National) ......... 20} 2884) 30%)|/Penn Exchange__.....-- 25 5 9 Chain & Gen Equities——..- * %4| ---]| Representative Trust Shares| 6.60 7.10 
Comm’! Nat Bank & Tr_100] 134 |144 ||Peoples National______- 100} _.__| 80 Chartered Investors com...¢ 1 3 ||Royalties Management ig} 19 {f 
Fifth Avenue--_...-..- 100|1215 |1265||Publie Nat Bank & Tr..-25| 241,| 261, | _Preferred__.._--.....-- 50 | 55 ese 
First National of N Y_.-100/1315 {1365 /|Richmond Natl-_--.-.---- — -- yaaa Corp Pgs di4} 1 ||Second Internat Sec cl A..* \4] Ile 
Flatbush Natlonal------ 100] _.--| 35 ||Sterling Nat Bank & Tr_-25| 11 | 14 | Class B-.._...-....-.-- 46} %16|| Class B common _* Ig} tg IH 
Fort Greene. ....._-.-- 100| _.--| 25 ||Textile Bank_........-__- 23 | 26 Consolidated Equities Inc--| 1 | Ie|| 6% preferred_....---.50] 9 | 12 
Grace National Bank_..100} __--/250 zpede wank. ea <== 100 13 | 18 Case } ee Shares---- eS o-- nae ee Corp Gen $6 pf *| 429 ooo 
ead ashington Nat Bank__100 lp} 4 RI 3 cctiti cine teuiibinennntial : asa lected American Shares..}| 1.92} -.. 
Kingsboro Nat Bank....100} 40 Yorkville (Nat Bank of)-100} 30 | 40 Accumulative series --..- 1.71] ~--||Selected Cumulative Shs_..| 5.23] 5.75 
Series AA mod-___...---- 1.74| 1.81||Selected Income Shares---- 234) 3lg 
Trust Companies “ sy ae wed age oners 1.74] 1.81 ee Man Trustees Shs_| 3.60) 4.10 
° rum oster Ins res— wmut Association com_* 71 7%, 
han, bad. dak a a Comman B.....-.-2<~ 10 5 7 ||Spencer Trask Fund---_---. * 10% lly 
Banca Comm Itallana Trig0| 140 | ---||Empire__._- 20| 1814] 19% | co, Preferred... --. i00| 65 | 68 |/Standard All Amer Gorp-..| 3.27] 3.58 
Bank of Sicily Trest.....90| 10 | 15 |ivulton....-...........100] 380 [280° | 7m S Foster Inscom...% 7 | 50 [tandard Amer Trust Ghacen) 2320) 370 
Bank of New York & Tr_100| 300 |310 ||Guaranty._.---.....-- 100| 2~3 |288 8% preferred - ---------- 72 | 76 ||/Standard Collat Trust Shs-_- 3 435 
meena Sn 10 5634] 58%4||Irving Trust..-----.--- 10 175g 191g Cumulative Trust Shares - - - 2.90) --- a Street Inv Corp----- . 353 495, 
ronx County.......... — £4 & tice; = 4s uper Corp of Am Tr Shs A : aa 
= i eleallia eee ae ge Qe ee - ~~ ocenne seazisee ese Deposited Bank Shs ser A..| 2's] 22|| AA...----.------------ 1.60) 1.80 
Central Hanover --______- 20) 12019}12419||M ep neur Shs A .~..-- 4) 2°3|) B-.--.---------------- 65) --- 
imi éiua Ww mas 20} 1414) 15% | Diversified Tristee Shs B---| _5!2| --.|| BB-..----------------- 1.60] 1.80 
Clinton Trust.......... 50) 25 BA ee Wee wine! 25) 8219] 8512 C.-------------------- 2.25) 2.45 C..------------------- 4.50) 5.00 
Colonial Trust - - ~~~ ~- 11 15 ||Title Guarantee & Trust.20| 2014] 2214 D - ~~-~-~---~---------- 3.75) 4.18 D...-----.------------ 4.40) 4.90 
Cont Bk & Trust 14%] 15%||Trust Co of N A-------- 00 Wt |. yew ee soe re Mee -------0- stm Se 
Corn Exch Bk & Frust_..20| 55°] 57 |lUnderwriters Trust... mete |p “an l a7elltrest Fund Ghose 2%] 3 
SE es Ss agile NIE 2 614 281 elity Fund Inc...------ 8 rust Fund Shares_-_---..-- 1 
5} 2614) 2514)/United States. -..--..-- 100]1405 | 1455 First Commonstock Corp..*} 1.29} 1.43|/Trust Shares of America--- 2 ~ 234 
. Five-year Fixed Tr Shares..| 3.60] ---||Trustee Stand Investment C}| 1.70} 1.95 
Guaranteed Railroad Stocks. ised Truss Glace A..--. “By Bee Be — 
ORR TRE Ge I TPS ; ---||/Trustee Standard Oil 1 aie 
(Guarantor in Parenthesis.) mE Tr Shares A-- — ae 2. . = 3 3lq 
Dividend "| ee er 3 319||Trustee Amer Bank Shs A-- 2 
Par\in Dollars. Btd. Ask. Fundamental Investors oe 1.59 74 Trusteed N Y Bank Shares_| 1.25 
Alabama & Vicksburg (I1] Cent)_.___.......___ 6.00 55 62 eee eres seat Rg R " ow > entry orig ceries...| 3-90 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 150 160 H mec 40¢ Se See memazc ons orem + 
‘Aieahans & Wen (Duft hoch & Piste) 4 - = : uron Holding Corp. ----- 5 20¢| 40c||Two-year Trust Shares-_-__-- 7% 
Beech Creek (New York Central)........-..-50| 2.00 23 27 janes uM aoe 24 1 a 108 U rust 
Boston & Albany (New York Central) _._____ 100 8.75 83 87 Indus & Po Security. a . 1% eee Oe Te -- sas ~ 
Boston & Providence (New Haven).___--__- 100] 8.50 128 135 7 teens, aN oF i is United ovale an Rae 
Canada Southern (New York Central)... _.-- 100 3.00 40 45 Internat Security Co rp (Am) 7 . ryt. yee in 
anaes & Ohio (L & N AC L) 4%.-_..100 4.00 44 48 641% at eh orp = 9 on U fo ape International ‘ 
mmon ei Sl inate 100 oO | 8 | gs =| @@ nreteret 3001 © | 12 US Biles Lt & Pow Share | 
Cate Ghove Cine & St Louls pref (N Y Cent)... 100 5.00 B2 B83 puumtalann Geel Lanmicn 2 a Me P B ee nee ee ‘ 198 
eveland & Pittsburgh (Pennsylvania)... .--- 3.50 56 60 7% preferred ...-.._- too] 8°) 11 ‘|| Voting trust etta=2272222] 860 
Delaware (Pennsylvania) ................... = 4 4 ah anon Fund of NJ.-.| 2 3 |/Un N Y Bank Trust C 3...| 35s 
Georgia RR & Banking (IL.&.N.ACL)...---.100| 10.00 4 + savesunets Trust of N Y.* oat 4 !'/Un Ins Tr Shs ser F_.----- 1% 
Laskawanne RR of NS (Del Lack & Wastern)-100 ry - os pag nl + Shares_.-_ 80} ..-|/U S Shares ser H.......-.- 33, 
Michigan Central (New York Central). 100 60.00 600 a4 c a ae 25g! ---!'Universal Trust Shares....! 2.02 
Morris & Essex (Del Lack & Western)______-- 3.875 50 54 
or cKawanna & Western (D L 
Sean faa nana & Western (D i & W)-i00 52° 7 70 Telephone and Telegraph Stocks. 
Old Colony (N Y N H & Hartford)_.______. 100 7.00 75 80 P B 
Oswego & Syracuse (Del Lack & Western) -.-.-- 60; 4.50 50 58 col | 40 Iln 1 ios 
Pittsburgh Bess & Lake E. Cuban Telephone---..-- 100} -...| 40 ||Northw Bell Tel pf64%100} 103 
La rie (U S Steel) 1.50 25 30 
3 talelapee edo prmarart 150 | 25 | 30 | 7% preterred --------100] ----| 40 ||Pac & Ati Teleg US1%.-25) 6 
Aediemats Wore Giawne & Cinionen (Pan anil < ay el. ---||Porto Rico Telephone- -_ 100 oo 
a urgh rans wayees Chicago (Penn). _..- 100 Z = 4 uns zenente Tees ~ 2... 201; ---||}Roch Telep $6.50 Ist pf.100} 971 
aes Gesutann (Delaware & Wade” : : nt Ocean Teleg 6% .-.-- 50 | 60 ||So & Ati Teleg $1.25__..25)' 11 
St Louls Bridge ae a tee : oS A. | as Lincoln Tel & Tel 7%-.--- *| 70 | ---||Tri States Tel & Tel $6-_.*| 85 
Se line i ame etme 3.00 52 56 New York Mutual Tel_.100) 14 ---|}Wisconsin Telep 7% pref100| 98%4|102 
Tunnel RR St Louls (Terminal RR)..---.-..100| 3.00 103 106 + 
wames aed samy RE & Canal (Penna) ____._ 100} 10.00 180 190 
y (Delaware Lackawanna & Western) __.100 5.00 
Vicksburg Shreveport & Pacific (11] Cent)_..____- 5.00 3 S0 Suger Stocks. 
Waren RE of 51 9 (Del Lack & Wassaa----7-80| Sb 40 tt | Fajardos tool “40 | 50" tal 
ae 5 ajardo Sugar.....-....100] 40 | 50 | ed 
West Jersey & Sea Shore (Penn)._.-..._._.--.. 3.00 46 52 eee te beeen - ade Sugar Estates Oriente pf 100 
* No par value. d@ Last reported market. é Defaulted. 2 Ex-stock dividends. 2 Ex-dividend. 
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Chain Store Stocks. Insurance Companies. 
Par, Bid | Ask Par| Bid | Ask Par; Bid | Ask Par\ Bid 
Butler (James) com-_--_-_- 100} -.--| 2 ||Melville Shoe pref_-.--.- 100} 66 71 Aetna Casualty & Surety. 10 3534) 3784|| Hudson Insurance. .-.---..- 10 27 
es Oe 100 2 6 ||Miller (1) & Sons pref...100 6 8 AMtee POs 6c ccccccscue 251g] 2712 
Diamond Shoe pref_---- 100} 35.| --.|;/MockJuds&Voehringerpt100} 25 | 35 REE atkvwescnows 10 121g} 141g|| Importers & Exp of N Y-.-25 57g 
Edison Bros Stores pref_100} 33 43 ||Murphy (SC) 8% pret. .100 72 80 Pe 25] 2734) 3234 
Fan Farmer Candy 8h pf__*| 19 .--}|| Nat Shirt Shops (Del) ____- 1 2 American Alliance. ..---- 10 914] 1114|| Knickerbocker-........-- 5 3ly 
Fishman (M H) Stores___.* 4 Preferred. .......-... 9 7; 15 American Colony -----.--- 10 37g} 57 
i oe 100; 40 | 60 ||N Y Merchandise lst pt- 100 74 --- | American Equitable----_-- 5 55g} 75g||LincOln Fire...........-- 5 78 
Kobacker Stores pref_..100} ----| 16 ||Piggly-Wiggly Corp------ 4 --- ; American Home..-_..--- 20 7g| 27g||Lloyds Ins of Amer_.--.--.-- 13 
Lord & Taylor__.....-- 100} 8819] ..-||/Reeves (Daniel) ae 109 --- | American of Newark--...2% 53g} 633 
lst preferred 6%----- 100} 58 ---||/Rogers Peet Co com._-..100} -.--.| 50 American Re-insurance..10} 215s) 245s||Majestic Fire. .........-- 5 13 
Sec preferred 8%--__-- 100i 68 ---!'Schiff Co pref........-- 100 65 American Reserve--.----- 10 47g| 67g||Maryland Casualty ......- 2 233 
American Surety. ---.-.--- 25 9«{| 11 ||Mass Bonding & Ins_---- 25 97, 
- ee 10] 135g) 155g||Merchants Fire Assurcom10| 17% 
Industrial Stocks. Merch & Mfrs Fire Newark 5| 314 
Baltimore Amer---_-_.--~- 2% 17g] 23g||Missouri States Life. .-- 10 278 
Par| Bid | Ask Par| Bid | Ask | Bankers & Shippers. ---- 25) 1934] 2934 
Alpha Porti Cement ae 68 .--||Macfadden Public’ns pf...*} 12 | 14 pO Se einieteid 100} 319 |344 || National Casualty---.._-- 10 33g 
American Book $4-__--- 00} 3812] 42 ||Merck Corp $8 pref_-_--- 100} 80 | 85 National Fire._.......-- 10] 38 
Bliss (E W) ist pref_...-- NO 9 .--||National Licorice com._.100} 16 21 CNIS a tttahieekaansae 10 93g} 113g|| National Liberty-__.-_-.--- 2 33g 
) 9 see 10 lly National Paper & Type-100} ----| 19 City of New York-.-.-.-- = 69 | 79 ||National Union Fire. ._-- 20) 21iz 
Bohn Refrigerator pf... 100 ----| 51 |)/New Haven Clock pref..100) 11 17!2 | Colonial States Fire----- 77s) 1073|| New Amsterdam Cas. _..10 97g 
Bon Ami Co B com-_--_--- 24 | 27 }||New Jersey Worsted pf..100| 37 --- | Connecticut General Life_ 10 1819} 2012||New Brunswick Fire_---- 10 87g 
Brunsw-Balke-Col pret. io 32 ---||Ohio Leather..........-.. Pt 91g} 13 Consolidated Indemnity_.-5} ..--| 2 ||New England Fire. _..-- 10} 6% 
Burden Iron pref__.--.-- 20 | 30 ||Okonite Co $7 pref..--.100] ----| 40 Continental Casualty --.-..10 573| 77g||New Hampshire Fire..-.10| 26% 
Canadian Celanese a - 6 9 {| Publication Corp com--.-_-- bd 9 --- } Cosmopolitan.....-....- 10} 107%} 137s}; New Jersey-....-...----. 20 57g 
TS 1 62 } 68 $7 ist preferred_...-- 100} 75 aa New York Fire_...-.---- 10} 614 
Carnation Co com.....--- ¢ 712} 9 | Re eeene none 5 13g] 23g||Northern_.........-.-. 12.50} 273 
Prefe ae 75 ---/}| Riverside Silk Milis.....-- ® 81g} Olg | Excess. .-...-..........- 5 653) 75||North River.....---.. 2.50} 1014 
Chestnut & Smith com-.--_- ----| 2 ||/Rockwood & Co........-.. ° 5 eae Northwestern National..25| 47!2 
Es: 414) 10 ee a 41 ie 
Color Pictures Inc.....---- 1 2 ||Rolls-Royce of America...*} ..--| 1 Fidelity & Deposit of Md- 20 2634; 29%4||Pacific Fire-........---- 25) 29%, 
Columbia Baking com-_-_-.-.* 14] 1 })Roxy Theatres unit 1g} 2 PEE O03: s scaccdamee 33g} 43g/|Phoenix_..........-..-.- 7 4634 
lst preferred ........... * 1i:) 3 CRE... ncscecoe Ig 7 | Franklin Fire.......-..-- B 111g] 125g||Preferred Accident. ----_-- 54 
38 geeferred........... * 4} 1 |. _.. a ere 1g} lig Sroctienae Wasieetes "ia 171g 
Congoleum-Nairn $7 pf 100} 100 pera General Alliance. ....---- * 312} 519||Public Fire........------ aietetia 
Crosse & Blackwell com__.*} ~-.-- Splitdorf Beth Elec.-..--..- ee ae.’ Glens Falls Fire..-...-.-- 5} 22 | 24 ||Rochester American. --_-- | oe 
Crowell Pub Co $1 com___*| 17 | 20 ||Standard Textile re “a = Globe & Republic. -....-- + 55g] 75g 
$7 preferred_----.-.-- 100} 75 eS 2: «eee aX a Great American--_-_--.--.-- 115g} 131g||St Paul Fire & Marine_..25| 104 
De Forest Phonofilm Corp- - Io} 114 ~~ » eee aa = Great Amer Indemnity - 4 4 6 ||Security New Haven_.-..10| 20% 
Doehier Die Cast pref----- *| 419) 8 |/Stetson (J B) Co pref._..25 9 Springfield Fire & Marine - 483, 
Preferred $50 par-.-..--- 219} 4 Halifax Fire..........-- 10 83g| 103g||Stuyvesant...........-- 1 
Dry-Ice Holding Corp-.-...* 14} 4 }/Taylor Wharton Ir&St com * 12} 1% | Hamilton Fire......---- 50 47g| 297s||Sun Life Assurance- --.-- i00 230 
Eiseman Magneto com._.-*| -.-.| 4 a 100 3 5 Hanover Fire_-...---.-- 10} 2114) 2314 
ae 100 6 | 15 ||Tenn Products Corp pref -50 2 5 " ==Seessacees 1U 734| 934||Travelers.......------ 100} 281 
Gen Fireproofing $7 pf-- 100 30 TubizeChatilion eupf.-.100} 25%) 35 Hartford Fire........... 10} 3634) 38%, 
Graton & Knight com----- 3g} 1% Hartford Steam Boiler...10|] 3934) 42%4||U S Fidelity & Guar ene 27 
a i00 7 ..~-}}|Walker Dishwasher com. ..* 2 3 pS PEER EET ES SN 5} 14%!) 16%4)}/U S Fire._..-_-.-------- 17% 
Herring-Hall-Marv Safe_ 100 819] 1312}|White Rock Min —— Home Fire Security.---- 10 lig} 2lg 
4 Howe ae thers diatehamare 100 2 $7 1st preferred_..--- 100) 74 --- | Homestead Fire_-.--_---- 10} %57s| 77g!|Westchester Fire- - ~~ -- 2.50 12% 
Re eee 4 8 Ble BO BOE. nncincccue 100} 70 aa 
Industria Accept com____*} -..-| 4 ||W ward Iron....---- 100 1 4 ‘ 
i atenansSenee 2112] 25 || Worcester Salt - - ------- 100] 40 | 49% Realty, Surety and Mortgage Companies. 
1] Locomotive Firebox Co-.- 212} 3%!) Young (J S) Cocom_.-_.100] 35 | 50 
| Macfadden Public’ns ong llg' 3 7% preferred __...---.- 100} 75 81 Par Bid Ask . Par aia Ask 
" 2 Bond & Mortgage Guar--_20 519||Lawyers Title & Guar-- 34 
Industrial and Railroad Bonds. Empire Title & Guar_-.100| ....| 30 ||Lawyers Mortgage. ----- 20) 284] 414 
Guaranty Title & Mortgage. 57 } 80 ||National Title Guaranty 100 1 3 
Bid | Ask | Bid | Ask | Home Title Insurance_-.25 1%] 3%4/|N Y Title & Mtge.------ 10 %) «18% 
Adams Express 4s °47_3J&D| 5014; 53 (||Merchants Refrig 6s 1937_..| 85 ... | International Germanic Ltd} 15 | 20 aanth ate 
American Meter 6s 1946_._| 795s} -..||N O Gr No RR 58 '55_F&A| €10%) 131, 
Amer Tobacco 48 1951 F&A} 9512} _._||N Y & Hob Ferr 58°46 3&D/ 60 | 65 
i) Am Type Fdrs 6s 1937M&N| 4819] 55 ||N Y Shipbdg 5s 1910-M&N/| 60 sai cuts 
Debenture 6s 1939..M&N| _.__| 48 ||Pierce Butler & P6 348 1942 e244) 64 New York Real Estate Securities Exchange 
Am Wire Fab 7s °42..M&$S 5312|| Prudence Co Guar Col 
Bear Mountain-Hudson | UN cn cccecsieaeintiniee 381g] 4112 Bonds and Stocks. 
“ a Bridge Fag oo ae = 66 a apne Py? ge 7 35 
cago Stock Y 5s_1 ae Broadway s "50- 
Consol Coal 448 1934 M&N| 12's} 16%s||S0 Indiana Ry as 1951- F&A 32 3512 Active Issues. Big | Ask Acttoe Issues. Bid | Ask 
onsol Mach Tool 78..1942| ¢5!g} 934'|Stand Text Pr 6348 ° panera Bonds (Woendudel)— OE wai 
Consol Tobacco 43 1951_---| 93'2 == =| Struthers Wells Titusville— Albany Metropolitan Corp.| 11 __-||Millinery Center Bldg. 72°44| 60 | .-- 
Equit Office Bldg 5s 1952_-- 4114) 4614 eee 3512] 391g 1938 Montague Court Office Bldg 
Haytian Corp 88 1938___.-- e7\o} 10%4;|Tol Term RR 44%48'57_M&N| 71 75 mM. . Hall Ge” 1939. pie dee 18 22 pa timarinest th seman 13 ee! 
Hoboken Ferry 5s 1946. -- - - 65 | 70 ||U 8 Steel 5e 1951---------- 114 | --- | Chrysler Bldg. 68 1948_---- 37 | 38 ||N Y Athletic Club 6s 1946--| 20 | 201, 
Journal! of Comm 6 4s_1937| 50\s} 55 ||Witherbee Sherman 68 1944 Colonial Ha.l Apts etfs 1012} 13 ||New Weston Hot Ann 6s '40| 14 16 
Kans City Pub Serv 68 1951) = 1514| 17% Certificates of deposit . - - e212 ‘ 6 Cranleigh (The) 6s 1937_--- 20 .--||New Weston Hot Ann ctfs_ 12 <a 
Loew's New Bra Prope | cel gg oar ard iron be 1952-sa5] 618 | 22 | Crossways Apts Bldg ctfs_-| 8 | 12 ||1 Park Ave. Bldg. 6s 1930.-| 34 | --- 
iat andl anleiaeaabans Drake, The 6s__------1939} 16 | 23 ||2 Park Ave. Bldg. 6s 1941__| 36 oe 
Eastern Ambassador Hotels ‘ is resets om ha Rig ae 39 | Al 
i et Ss can tednesnt Sherry Netherlan otel— 
Chicago Bank Stocks. 10 East 40th St Bidg 6s 1940 16 | 22 aii 1948 -———--ao-aacr| ML | 16 
18-20 East 41st St Bidg 6s’ 71 West 38t t 4 
Par| Bid | Ask Par, Bid | Ask | cranada, The 6s 1938.----- 41} 10 Spel gery maaan 12 | 17 
Amer Not Bank &Trust-100) 60 | 60 |iPiret Natéonal--._.--.. 100) 595 |,99 | Harding Court Apts ctts 127! 17 |\301 Hast Seth S¢. Bide etts.| 11 | 16 
Cemeees Bente. - 2 100) 12] 41 || Harris Trust & Savings.-100) 235 1255 | Harriman Bidg 68 1951_----| 46 | 50 ||Varick St. Sta. P.O. 6s '41-| 73 | 80 
Continental fll Bk & Tr.100) 64 | 67 ||Northern Trust Co.-.-. 100) 335 | --- | Hearst Brisbane Prop 68 °42| 41 | 44 ||40 Wall St. Bldg. 6s 1958__| 2919] 31 
Hotel Lexington 68 1943--- 9 11 ||134 Waverly Place Apts. ctf 12 | 16 
- do Certificates.....--.- 9 ---||West End Ave, 104th Street 
Aeronautical Stocks. Lefcourt Manhattan Bldg Bldg 68 1939...-------- 8 | 121, 
ee OO eo 1512} 1712||666 West End Ave. Apts.— 
Par, Bid | Ask Par) Bid , Ask | Lewis Morris Apts ctfs_..-| 11 | 1512// 68 1941_..._...-.-.-.-- it 3 ie 
Alexander Indus 8% pf-100} -.-.| 40 |/Southern Air Transport...*| 2 5 Lincoln Bldg. 5443 1953..-| 25 | 2612 
Aviation Sec Corp (N E)-_.* 1 3 ||Swallow Airplane----.----- acu oe Loews Thea & Rity 63'47..-| 3312) 35 Stocks— 
London Terrace 6s 1940_.--| 10 | 14 ||Beaux Arts Apts., Inc., units ca 8 
Central Airport........--. s 1 3 || United Aircraft Transport 616 Madison Ave Bidg. 6128 City & Suburban Homes Co 5 7 
Preferred x warr..-..---- 45 Dias nnectsdnascenes 9 | 1312||F F French Invest’g Co eom lig} 2 
Kinner Airplane & Mot.-_-.1 yj 1 Merchants’ Nat. Prop. 6s F F French Invest’g Co pref. 7 12 
Warner Aircraft Engine-_-_* 4 % LS Se 12 ! 1319''F F Freneh Operators Inc--' 50 ' 70 
Other Over-the-Counter Securities—Friday Apr. 21 
ther Over-the-Counter ities— : 
} P P 
Short Term Securities. | Railroad Equipments. 
Bld | Ask 
Btd | Ask | Bid | Ask Bta Ask 21 2e. 
Allis-Chal Mtg 5s May 1937| 7312] 75 ||Mag Pet 4s Feb 15 °34-'35] 100] --- | Atlantic Coast Line 6s-_---- 6.25] 5.25||Kanawha & Michigan 6s.--| 6. ‘ 
Amer Metal 5 4s 1934_A&O| 74 . 75 \\Union Ot) 5s 1935..._.F&A| 99 |100 | Equipment 6 4s---.----- 6.00] 5.00]| Kansas City Southern 5448.| 8.50] 7.00 
| Baltimore & Ohio 68. --.---- 7.50| 6.50||Louisville & Nashville 6s.--| 6.50) 5.50 
Amer Wat Wks 58 1934 A400} 76 77% alt " 
| | Equipment 4s & 5s----| 7.50) 6.50 Equipment 6 %s-.-.--.---- 6.50) 5.50 
| Buff Roch & Pitts equip 6s.| 7.50] 6.00||Minn St P & SS M 44s & 58 12.00] 8.50 
| Canadian Pacific 4%s & 6 6.25) 5.50 Equipment 6s & 7s--.--| 12.00} 8.50 
Water Bonds. | Central RR of N J 68------ 5.50| 4.50||Missouri Pacifie 6 }48- - - - -- 12.00] 8.50 
Chesapeake & Ohio 6s.---- 4.75) 4.25 Equipment 68...---.---- 12.00} 8.50 
Bid | Ask Btd | Ask | Equipment 6s---.-.--.- 4.75| 4.25|| Mobile & Ohio 5s-.--------- 12.00} 8.50 
Alton Water 56 1956._._.A&O} 78 | 81 |{|Hunt’ton W lst 62'54..M&S; 91 ast Equipment 58. -.-------- 4.75| 4.25||New York Central 44s & 5s] (8.00) 7.00 
Ark Wat ist 58 A 1956._A&O/ 77 | 81 lst m 5s 1954 ser B__M&S} 80 | 84 Chicago & North West 6s..-| 10.00} 8.00 Equipment 6s.-..------- 8 00} 7.00 
Ashtabula W W 58°58-A&O)} 70 | 75 > Mee See - ee 75 | 80 | Equipment 6%s-------- 10.00] 8.00|} Equipment 7s....------| 8.00) 7.00 
Atlantic Co Wat 58"58M&S/} 70 | 75 ||\Joplin W W 5s'57serAM&S| 75 | 73 | Chic RI & Pac 4s & 58_--| 12.00] 8.50||Norfolk & Western 4}4s----| 4.50) 3.00 
Kokomo W W 58 1958-J&D| 75 | 80 | Equipment 6s-_--------- 12.00] 8.50}|Northern Pacific 78-------- 5.00} 4.50 
Birm WW 1st 5348 A’54A4&0/ 93 | 96 ||MonmCon W Ist5s"56J&D/} 75 | 80 | Colorado & Southern 6s----| 6.00] 5.00||Pacific Fruit Express.78.---| 4.50) 3.50 
Ist m 5s 1954 ser B_.J&D} 85 | 90 ||/Monon Val W 5%s'50.3&J} 82 | 85 | Delaware & Hudson 6s----- 5.00] 4.25|| Pennsylvania RR equip 5s--| 5.25) 4.50 
Ist 58 1957 series C_.F&A| 85 | 90 ||Richm W W Ist 58'57-M&N/| 82 | 84 | Erie 4s 58.-.----------- 9.00] 7.50||Pittsburgh & Lake Erie 6448| 6.50) 5.75 
Butler Water 5¢ 1957..A&O| 73 | 76 ||St Joseph Wat 58 1941-A&O| 88 | 92 |  Rquipment 63-.-------- 9.00| 7.50]|Reading Co 4448 & 58------ 4.75| 4.25 
City of Newcastie Wat 58'41| 82 | 85 }j|South Pitts Water Co— | Great Northern 6s_.-.------ 5.75) 5 00)|St Louis & San Fran 58- -- - - 13.00} 8.60 
City W (Chat) 58 B’A4J&D) 88 92 SS — EEE F&A| 9412} 9812 Equipment 5s..-.------- 5.75) 5.00||Southern Pacific Co 448.--| 5.25) 4.75 
lst 58 1957 series CM&N| 5&8 | 92 lst & ref 5s '60 ser A_J&J| 90 | 93 Hocking Valley 5s_-------- 5.25| 4.75 Equipment 7s.----.---- 5.25) 4.75 
Commonwealth Water— lst & ref 5360 ser B_J&J| 90 | 93 | Equipment 6s. -.-.------- 5.50) 4.75||Southern Ry 44s & 5s. ---- 12.00} 8.00 
Ist 58 1956 B---.-- F&A! 85 | 90 ||Terre H’te WW 68'49A S&D) 95 |100 — JiHinois Central 4448 & 5s.--| 9.00) 7.50|| Equipment 6s. -..--.----]| 12.00} 8.00 
lst m 5s 1957 ser C_._F&A| 85 | 90 lst m 5s 1956 ser B-.J&D} 80 --- | Equipment 6s8---------- 9.00] 7.50||Toledo & Ohio Central 68.--| 6.50) 5.50 
Davenport W 5s 1961__J&J3} 80 | 84 j/Texarkana W ist5s’53F&A| 70 | 75 | equipment 7s & 64%s----| 9.00] 7.50)|Union Pacific 7s---------- 4.50} 3.60 
ESL&Int 5 S--tr re s Wichita Wat ist + —_ 4 ss” 
5 PB... lst m °56 ser B..- 
i Be 060 cer D...F&A 75 | 80 ist m ie 1960 ser C_M&N| 80 | 85 | *No par value. d Last reported market. e¢ Defaulted. z Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Half Yearly 





























Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar: 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. Itis all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the April 21 issue of our “Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the ‘Monthly Earnings Record” to find new statements. 





































































Issue of Chronicle Issue of Chronicle Issue of Chronicle 
Name of Company— When Published. Page. Name of Company— When Published. Page Name of Company— When Published. Page; 
Alleghany Corp______...-.--------- Apr. 22..2786 EastmanKodak Co______...----.---- Apr. 22_.2785 Ohio Water Service Co-_-.-_.--------- Apr. 22_.2798 
Aliis-Chalmers Mfg. Co__-_____----- eS =) we OC Ka ee eee Age. 22..2780 Otis Elevator Co. ..............---- Apr. 22_.2781 
Anaconda Wire & Gable Co ___-_..-Apr. 22_.2801 Fall River Gas Works Co___.-_----- Apr. 22_.2780 Pan American Petroleum & Trans- 
American Light & Traction Co_----.- Apr. 22_.2789 Fifth Ave. Bus Securities__....---- Apr. 22_.2780 IE Ea rare pr. 22_.2808 
Ei et ecanodawnwodinn ow, De..207e. Caen. Bb.) Daeet Cs. ... .cncensccccas . 22__2780 Patino Mines & Enterprises Consol’ daoe. 22_.2809 
Atlanta Gas Vigne ATS s ee Ee gS eee 22__2797 Pennsylvania Dixie Cement Corp__--Apr. 22.2782 
Atlantic Coast Line RR____-_------ Apr. 22_.2792 Garlock Packing Co_- 23. .2006 . Pinsa’ OF Cate... «620s nccecces Apr. 22_.2809 
Baltimore & Ohio RR. Co___-_----- Apr. 22_.2785 General Electric Co * 22_.2780 Pierce Petroleum Corp------------- Apr. 22_.2809 
Bessemer & Lake Erie RR_-_-_--.----- Apr. 22_.2793 Gulf States Steel Co_______.------- pa mea eee Apr. 22_.2809 
Bohn Aluminum & Brass Corp-- --- Apr. 22_.2778 Haverhill Gas Light Co_____-_____- Apr. 22_..2780 Public Service Corp. of N. J__--.-.--- Apr. 22_.2782 
Brunswick-Balke-Collender Co___.-Apr. 22_.-2778 Holly Development Co_-_____.--.---- Apr. 22_.2780 Quebec Power Co-_-_-......-.-..------ Apr. 22_.2782 
California Water Service Co_-_-_----- Apr. 22_.2796 Illinois Water Service Co____-.----- Apr. 22_.2797 Reliance Mfg. Ce. Inc_-_-_---------- Apr. 22_.2782 
Carolina Clinchfield & Ohio Ry..--Apr. 22_.2793 Industrial Rayon Corp-_-_-..__------- Apr. 22__2780 Reynolds Spring Co_______-_------- Apr. 22_.2809 
Central Vermont Ry_____-.--------- Apr. 22_-2777 International Hydro-Elec. System__Apr. 22_.2791 Scranton Spring Brook Water Ser- 
Chesapeake & Ohio Ry_--_-_-------- Apr. 22_.2776 International Paper & Power Co_._.Apr. 22_.2805 id inte Apr. 22_.2799 
Chester Water Service Co____-__-.--- Apr. 22_.2796 Kansas City Southern Ry. System..-Apr. 22_.2777. Shawmut Bank Investment Trust_--Apr. 22_.2810 
Chicago Aurora & Eigin Corp- .- ---- Apr. 22_.2796 Kelvinator Corp------.-.-------.---- Apr. 22_.2780 Sierra Pacific Electric Co-_---.------ pr. 22_.2782 
Chicago Great Western RR-------- Apr. 22_.2788 Kennecott Copper Co_____....----- Apr. 22_.2806 Socony Vacuum Corp--.------------ Apr. 22_.281@ 
Chicago Indianapolis & Louisville.-Apr. 22_.2776 Lion Oil Refining Co____-__------- Apr. 22_.2807 Southern California Gas Co-_-----.-- Apr. 22_.2799 
Chic. Rock Island & Pacific Ry. a 22_.2784 Mac Andrews & Forbes Co____-_-_--_- Apr. 22_.2788 Southern Canada Power Co 
OT SS ea Apr. 22..2779 Madison Square Garden Corp------ Apr. 22_.2781 Southern Railway Co_-___---------- 
Cincinnati Advertising Products Co- hoe. 22_.2803 Magma Copper Co __________------ Apr. 22_.2781 Superior Oil Co__-.___...--.-------- 
Cincinnati Gas & Electric Co--_----- Apr. 22_.2796 Maryland & Pennsylvania RR_----- Apr. 22_.2794 Tampa Flectric Co____.._._.--.---- 5 
Cities Service Co______...--------- OS al ere Apr. 22_.2781 Teck Hughes Gold Mining Co------ Apr. 22_.2783 
Clark Equipment Corp_-_-_---------- Apr. 22..2803 Midiand Steel Products Co__-_____- Apr. 22_.2781 Texas Gulf Sulphur Co___-___-.---- Apr. 22_.2783 
Conemaugh & Black Lick~----_----- Apr. 22_.2776 Milwaukee Elec. Ry. & Light Cos_.-_Apr. 22_.2797 Timken Detroit Axle Co___-_.------ Apr. 22_.2811 
Connecticut Electric Service Co__._-Apr. 22_.2779 Minneapolis St. P. S. Ste Marie Ry..-Apr. 22_.2791 Union Pacific System_---.-.-------- Apr. 22_.2777 
Corn Products Refining Co__-_-_---- Ce ae DE Be =“ Eee eee Apr. 22..2776 U. 8&8. Radiator Corp. .-.........---- Apr. 22_.2812 
Continental Can Co______.__------ Apr. 22_.2779 Moto Meter Gauge & Equipment Co.Apr. 22_.2808 Wabash Ry. Co_____.....---------- Apr. 22_.2786 
Crown Cork & Seal Corp. _--------- Apr. 22_.2803 Motor Products Corp---_----_------- Apr. 22_.2781 Washington Oil Co______.-.---.---- Apr. 22_.2812 
Delaware & Hudson Co____._-.----- yng yo i a a eee Apr. 22_.2808 Western Pacific RR. Co_______----- Apr. 22_.2787 
Delaware & Hudson RR, Co-_-_-_-_-__-- cf. 22_.2794 National Tea Co___._......--..-.-- Apr. 22_.2781 Western Pacific RR. Corp_--_-_-.---- Apr. 22_.2786 
Denver & Rio G’de Western RR. Co. an, 22_.2788 New England Power Association__._Apr. 22_.2798 Westvaco Chlorine Products Corp_-Apr. 22_.2783 
Detroit & Mackinac___.__....------ Apr. 22_.2794 New York Chicago & St. Louis____._Arp. 22..2776 (H. F.) Wilcox Oil & Gas Co__---..-- Apr. 22_.2812 
Detroit Street Railways__..._.----- Apr. 22_.2779 New York Ontario & Western Ry_.-_-Apr. 22_.2777 Williams Steamship Corp--.-------- Apr. 22_.2812 
Duluth Missabe & Northern Ry..--Apr. 22_.2789 Niagara Falls Power Co________---- Apr. 22_.2798 Wisconsin Central Ry_-.---------- Apr. 22_.2787 
Eastern Utilities Associates.._._...._-Apr. 22..2780 Niagara Hudson Power Corp. ------ Apr. 22_.2798 Zenith Radio Corp_-_____---------- Apr. 22_.2784 
Latest Gross Earnings by Weeks.—We give below the ——— Indianapolis & — ‘aie wins — 
. * ebruary— ‘i . " 
latest weekly returns for all roads making such reports: Gross from railway... $541,107 $703,843 $900,820 $1,259,378 
Current Previous Inc.(+) or Net from railway---- 70,756 121,451 150,355 303 ,059 
Period Year. Year. Dec. (—). Net after rents__---- —52,612 —41/142 —22,082 96,272 
Pr my Nati od wkot A 2 52 210 3 194,452 092,242 From Jan. 1— 
n Nationa 2d wk of Apr ,502, 194,453 2, 
Canadian Pacitic 2d wk of Apr 1,760,000 21122,000 —362,000  Net‘trom rallway.--. "101209 "258.968 362.117 7"370,408 
Georg ‘lorida st wk of Apr _ 19,450 —275 ee oe aaa ey : 
pineenpets & St. Louis * =e of Apr . 157,336 F 178,066 —20,841 Net after rents___.-_- 193" eit 70,499 11,068 162, ‘914 
uthern wk of Apr E 901, —2,5 _— 
8tsLouis Southwestern 2d wk of Apr 08/000 251/415  —43/415 — © Goct St 33 — on 
a ger ey a Eye md 187,002 254.566 = 67.564 = Gross from railway.-- $26,940 $36,849 $75,766 $143,174 
We also give the following comparisons of the monthly Net from railway---. —2,424 —3,233  —18,644 10,7 
totals of railroad earnings, both gross and net (the net before N od ge gas ------ 1,500 —2,387 —16,067 12,385 
the deduction of taxes), both being very comprehensive. Gross from railway--. 75,365 115,431 209,177. 396,100 
They include ali the Class I roads in the country. Net from railway.--- —2,740  —17,094 —40.870 29,226 
Net after rents_----- —16 —14,805 —34,747 32,125 
ne Gross Earnings. Length of Roaé. Kansas City Southern System— 
oe. (>) Gross from rail $605,399  $845-523 $1,315.415 $1,679,940 
Pig ed ross from railway --- . 5 ,52¢ 315, ’ ° 
wns. am. om. 2. 5 Se | mm. Net from railway---- 157.953 183, 444.992 ~ ‘534/492 
7 3 3 Mies. Miles Net after rents_----- 73,975 86,324 347,201 05,041 
January .....-- 274,976,249 | 365,522,001 | —90,545,842 | 244,243 | 242.36: From Jan 1— 
el ll AB i ,892,520 | 336,182,295 | —69,.289,775 | 242.312 eye Gross from railway.-- 2,106,014 2,615,213 3,775,241 4,779,880 
March....__... .633,741 | 375,617,147 | —85,983,.406 | 241,996 | 241.974 Net from railway ---- 479,325 670,904 1,296,201 1,500,259 
F  ” eReaeeRe e: 267.473.938 | 369.123.100 |—101.649.162 | 241.876 | 241.992 Net after rents_----- 227,220 379,015 1,002.717 1,111,879 
eee 254,382,711 | 368,417,190 |—114.034.479 | 241,095 | 242,163 
(| PERRI 245,860,615 ,133,884 |—123,273.269 | 242.179 | 242,527 Montour— 
ETE. 237,462,789 | 376,314,314 |—138.851,.625 | 242,228 | 242.221 March— 1933. 932 931 30. 
MI nes aiceated 251,761,038 | 363,778,572 |—112,017,534 | 242.208 | 242.217 Gross from railway_-- $101,827 $151,758 $168 ,224 $181 ,087 
September -.... 284,724,582 | 364,385,728 | —79.661,146 | 242.292 | 242,143 Net from railway - --- 32.233 57, 53 37 44,85 
oie manes tani 298,076,110 | 362,551,904 | —64,475.794 | 242.031 | 242.024 Net after rents_.---- 43,916 67,981 61,823 55,179 
November ....- 223,409 | 304,829,968 | —51.606,559 | 241,971 | 242.027 From Jea |— 
December - _---. 245, vel. 231 ane, Sos. 708 —42,454,535 a = Gross from eetwag --- 316.0 o08 70 696.372 43.8 
: ae. et from railway - --- 5 25, ,02Z 146,8 
January ..-.... 228,889,421 | 274,890,197 | —46.000,776 | 241.881 | 241.991 J 37.3 : 
February. _..... 185,897,862 | 231.978.621 | —46,080.759 | 241.189 | 241.467 Nes etter rents...-.- 150.483 167.341 204,575 180,126 
New York Chicago & St. Louis— 
Nat Earnings. Inc. (+) or Dec. (—). March— 1933 1932. 1931. 1930. 
Month. Gross from railway.-- $2,176, 325 $2,801,071 $3,616,709 $4,124,530 
1932 1931 Amount. Per Cent. Netfromrailway.....  ------ 680 ,882 1,112,539 956,125 
; ; ; Net after rents___._-- 146,985 215,349 609,791 604,409 
From Jan.1— 
Srszees? | eoo7sczs | —-8roz0es | —isi1  Grossfromtailway... 6,545,207 7.870.360 9.761.847 12,145,882 
cranes | Suess | acme | —mu Naeorom’-—--- aces TWOPRS Sis PRES 
263, 79,185,676 —22,922,356 ——— ea . . - . . 
47,429,240 81,052,518 —33 623,278 —41.41 i — 
"008035 |  89,688.866 | —42\680.821 | —47.58 a ae Sete 6 vais pony a. ia 
46,125,932 96,983,455 | —50.857.523 | —52.43 anne ; 31. 930 
62,540,800 95,070,808 —32,530, —34.12 ross [rom railway - - ° $832, 166 $951, 271 872,538 $779,355 
83.092,939 92,153,547 —9'060 608 —9.83 Net from railway--_--- 237,700 329,921 233,26 56,451 
98,336,295 | 101,914,716 —3,578,421 —3 51 Net after rents_----- 163/593 213/833 116,010 def25,501 
63,966,101 66,854,615 —2,888,514 —4.32 From Jan. 1— 
57,854,695 63,482,600 + 4,372,095 +8.17 Gross from railway... 2,453,466 %,602,502 2,499,243 2,465,921 
1933. 1932. Net from railway--_--- 717,549 785,703 578,791 261,675 
45,603,287 45,964,987 —361,700 —0.79 Net after rents__...-- 477 ‘071 (448,355 280,313 15,534 
41,460,593 , 187, —14,727,011 —26.21 eee 
N E ; _ vapiyy > _—. ra System— iia 
et Earnings Mont o Latest Dates. arch— . 932 1931 1930. 
Central Vermont— s y Gross from railway... £7,283,66 $2. a 898 $13,283, 337 14,264,105 
Mar ch— 1933. 1932. 1931. 1930 Net from railway... - »883,795 2,890, 370 3. 3.3) 3,371,026 
Sees Som selbway - - om $355,791 $460,714 $605 5,833 $655.707 gg mn Be j-eeecce 665,592 1,314, 264 1 414 3e7 1,627 571 
m yal 1,3. 484 124,750 106,994 a 
Net after rents_..___ —2, . Gross from railway... 20.889,671 27,795.644 37,549,506 41,827,820 
) tng By ne 2,069 = 26.584 = 126.610 = 105.287 Net*from railway... 4.414.930 7:202'362 8:926:407 10:468.445 
Gross from railway... $1,046,519 $1,302.605 $1.675,584 $1.837.278 =~ Pi after rents------ 762,795 __ 2.733.808 __ 3.500.197 5.154.605 
hd from rasway..-- 22,331 94 652 244,999 283.300 
ae a 087 13.857 237.600 297218” Other Monthly Steam Railroad Reports.—In the fol- 
+ oe 1 t 1931. 1930. lowing we show » monthly reports of STEAM railroad 
Gross from railway... $7,112 421 429.140 $9.711.979 $10.4.6.792 companies received this week as issued by the companies 
ne = railway.... ? 754,075 3.591.206 3,206.186 2,943,053 pe i h b yt ~ 
after rents... 1°932'812 28661022 2366291 27157183 themselves, where they embrace more facts than are re- 
ng ¢ from at ee rR Ee PERE IR OT quired in the reports to the Inter-State Commerce Com- 
Net"trom trom railway... 9.031.618 -9:321;796 0278166 0.746.433 Mission, such as fixed charges, &c., or where they differ in 
rents...... 6,672,801 7,066,815 6,867,428 8,648,812 some other respect from the reports to the Commission. 
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Central Vermont Ry., Inc. 














Month of March— 1933. 1932. 1931. 930. 
Railway oper. income_. def$4,440 $38,011 $115,393 $91,003 
Non-operating income. - 44,140 42,186 47 441 53 ,007 

Gross income_____..- $39,700 $80,197 $162,835 $144,011 
Deduct from gross inc_- 140,772 147 ,737 132,092 133,904 

Net income. -_______- def$101,072 def$67,539 $30,742 $10,106 
Ratio of ry. oper. , 

to revenues_________ 96.82 87.74 79.41 83.68 
Ratio of oper. exps. & 

taxes to revenues_____ 101.17 91.50 80.95 86.12 
Miles of road operated __ 457 457 456 469 

3 Mos. End. March 31— 

Railway oper.income___ def$24,625 $41,450 $196,965 $248,595 
Non-oper. income. _--_-__ 127,595 125,680 148,022 189,614 

Gross income_______- $102 ,969 $167,131 $344,987 $438,209 
Deduct from gross inc _ - 422,534 438 ,993 393 ,600 354,388 

Net income. --______- def$319,564 def$271,861 def$48,612 $83 ,820 
Ratio of ry. oper. 

to revenues______-_- 97 .87 92.73 85.38 83.88 
Ratio of oper. exps. & 

taxes to revenues___-__ 102.33 96.73 88.24 86.49 
Miles of road operated __ 457 457 456 469 


k= Last complete annual report in Financial Chronicle July 16 ’32, p. 463 


Kansas City Southern Ry. 
(Texarkana & Fort Smith er 


Month of March— 1933. 1932. 1930. 
Ry. operating revenues_ s6o5, 399 5, $1 Bis 115 $1,679,240 
661,913 870,423 


o 
to 
w 














Ry. operating expenses_ 537 ,446 1,144,747 
Netrev.fromry.oper. $157,953 $183 ,610 $444,992 $534,492 

Railway tax accruals__- 83,717 97,137 97 ,532 129,166 

Uncollectible ry. revs-_-- 261 148 258 284 
Ry. oper. income-_-_-_- $73,975 $86 323 $347,201 $405,041 
3 Mos. End. Mar.31— 

Railway oper. revenues. $2,106,014 $2,615,213 $3,775,241 $4,779,880 
y. oper. expenses_-_--_- 1,626,689 1,944,309 2,479,039 3,279,621 
Netrev.fromry.oper. $479,325 $670,903 $1,296,201 $1,500,259 

Railway tax accruals___ 251,151 291,412 292 °596 "387.500 

Uncollectible ry. revs- -- 955 A475 887 87 
Railway oper.income. $227,220 $379,015 $1,002,717 $1,111,879 


k= Last complete annual report in Financial Chronicle May 7 ’32, p. 3444 
New York — & Western Ry. 




















Month of March— hi 1932. 1931. 1930. 
Operating revenues__--_- $832,1 $951,271 $872,538 $779,355 
Operating expenses _-__-_ 594, 186 621,349 639,272 722,904 

Netrev.fromry.oper. $237,700 $329,921 $233 ,265 $56,451 
Railway tax accruals_ 45,000 d 42, 42, 
Uncollectiblery.rev enues 101 5 157 

Totalry.oper.income $192,599 $284,916 $190,607 $13,950 
Equipm’t & joint facility 

|... ea Dr.29,006 Dr.71,083 74,597 39,450 

Net operatingincome_- $163,593 $213,833 $116,010 def$25,500 

3 Mos. End. March 31— 

Operating revenues- ---- $2,453 466 $2,602,501 $2, 1. 242 $2,465, $7} 
Operating expenses - - - - - i. 735, 917 1. 816,798 1,920,451 2,204,246 

Net rev. fromry. oper. 717. 549 ~~ $785, 703 $578,7¢0 $261,674 
Railway tax accruals __-_ 135,000 135,000 127,500 127,500 
Uncollect. ry. revenues _ 211 52 153 126 

Totalry. oper.ine__- $582,339 $650,650 $451,137 $134,048 
Equip. & joint facil. rents 

Ss ER ee Dr.105,267 Dr.202,095 170,824 118,513 

Net operating inc__._. $477,071 $448,554 $280,313 $15,534 


t2Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1881 


Union Pacific System. 





Month of March— 1933. 1932. 1931. 1930. 

Operating Revenues— 
"ear ae $6,111,789 $7, 62) 900 $19. 790. 506 $11,343, 278 
Passenger ............- 469.778 764 1,623,401 
i RR RRR 348,312 See O18 7 30992 436,40 
NS ivy 74,936 157 ,234 264,807 306,029 
All other transportation -_ Pee oe 259,887 280,291 348,195 
Reetiemtel... <<... --<<«- 29 926 154,274 236,737 206,796 

Railway oper. rev_-_-_- - 97, es 667 $9,575, ote $13,283,337 $14,264,105 
Maint. of way & struc- 602.146 771,1 1,853, 1 2,034 "495 
Maint. of equipment__. 1,421,369 1 649, 662 2,65 "585 2,994,442 
I 6 os a tia Cae eee 221,762 294,005 362,988 400,28 
Transportation _______- 2,566,745 3,235,033 4,186,494 4,562,236 
Miscell. operation _-_--_-- 102 ,268 {43°57 3 238,420 239,40 
OS aera 485,582 590,070 673 474 662,213 
I >. eee a ee San. ° | hoe 





Railway oper.expenses $5,399,872 $6,685,528 $9,969,975 $10,893,079 
Income Items— 


Net revenue from ry. op- 








(Ee dep a ae 1,883:795 2,890,370 3,313,362 3,371,026 
Railway tax accruals_- -_- 799,800 1,072,773 1,250,112 1,332,237 
Uncoll. ry. revenues---- 1,643 563 442 983 

Ry. operating income. $1,082,352 $1,817,034 $2,062,808 $2,037,806 
Equip. rents (net dr.) -_-_ 409,174 444,104 591,703 365, rit} 
Joint facil. rents(net dr.) 7,586 58,666 56,578 44,4 

Net income... .....-.- $665,592 $1,314,264 $1,414,527 $1 27.571 
Aver. miles of road oper - 9.817 9.843 .863 9.877 
Ratio of expenses to revs. 74.14% 69.82% 75.06% 76.37% 

3 Mos. End. March 31— 

wine Revenues— 

cee ae $17,227,913 $22,315,706 $30,418,778 $33, 219,771 
| Sit ei RISES SE Cs 8 63: 2'676.337 3.748.707 4.869.391 
ean. -. op ee BM Bek 3 ake 1,050 325 1,144,604 1,262,815 1,286,547 
RS) 61,74 413,224 577,109 738,848 
Alle eer transportation _ 455,674 764,247 843 ,857 1,046,165 
ES OS EEA 395,385 481,526 698,240 667 ,098 





Railway oper. rev--_--$20,889,671 $27,795,644 $37,549,506 $41,527,820 
Operating Erpenses— 


Maint. of way & struc_. 1,724,547 2,179,109 4,539,934 4,733,623 
Maint. of equipment__- 4,328,082 103.379 7.853.153 8.665.520 
/ °C chee cess ae 657,705 869,406 1,023,288 1,114,826 
Trans SAILS 7.915.111 10,135,910 12;467:829 14.078:596 
Miscell. operation - - - - -- 334,452 487 ,539 736,105 768,453 
2 Se Cauere 1,514,844 1,817,939 1,998,377 


2 oad | ,043 
Transp. for invest.—Cr- 253 
Railway coer. exps-_-__$16, a74. 741 $20,593 ,282 Grae 099 $31,359,375 





Income I 
Net rev. Franny ry. iw. Cuat~* $ 4 ‘4s 930 7,202,362 8,926,407 10,468,445 
Railway tax accruals - - - "300 «3. -—— me 854 4, 1255 
Uncoll. ry. revenues- . ae 2.771 716 2,138 
Railway oper. income. $2,011,7 $4,031,268 $5,152,837 $6,375,052 


uip. rents (net dr.)-. 1,126 ‘O79 1,149,533 1,487,793 1,081,198 
Folnt facil. rents(net dr.) 122,912 147,927 164,847 139,249 


Net income. -.-.-.---.-- $762,795 $2,733,808 $3,500,197 $5,154,605 
Aver. miles of road oper. .817 842 9.854 9.878 
Ratio of exps. to revenue 78.87% 74. 09% 76.23% 74.97% 


\B" Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1366 
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New York City Street Railways. 
(As Filed with Transit Commission) 


Operating Gross Deductions Net Corp. 
Income. Income. fromiIncome. Income. 
Companies— $ $ 3 
Brooklyn & Queens Dec ’32 = 1,555,351 491,910 161,815 330,095 
Dee ’31 1,759,965 434,881 180,702 254,179 
6 months ended Dec ’32 9,013,106 2,182,978 995,601 1,187,376 
Dec ’31 10,316,785 2,147,922 978,568 1,169,355 
Brooklyn Bus Corp Dec '32 274,232 33,963 13,203 20,760 
Dec '31 293,251 42,908 17,204 25,7 
6 months ended Dee '32 1,600,755 168,410 89,920 78,490 
Dec ’31 = 1,126,488 166,912 101 ‘998 64,913 
Eighth & Ninth Avenues Dec ’32 65,992 —10,479 34,806 —45,285 
(Receiver) Dec 31 84,385 3,150 30,432 —27 ,282 
6 months ended Dec ’32 401,961 —38,960 71,452 —110,412 
Dee ’31 490,447 17 1657 68,734 —51,077 
Fifth Avenue Coach Dee '32 317,710 10,509 665 9,844 
Dec '31 404,411 27,874 613 27,261 
6 months ended Dec 32 2,130,240 282,520 3,886 278,634 
ec ’31 2,769,630 480, "202 4,329 475,873 
Interboro Rapid Transit— 
Subway Division Dec ’32 4,205,092 1,676,775 1,178,574 498,201 
Dec’31 4,670,764 1,617,662 1,321,061 J 
6 months ended Dec ’32 22,478,008 7,862,620 6,601,028 1,261,592 
Dec 31 24,670,256 9,125,228 7,361,163 1,764,065 
Elevated Division Dec '32 1,188,678 —40,870 541,186 —582,056 
Dec ’31 1,439,300 153,516 465,431 —311,915 
6 months ended Dee 32 7,065,455 102,312 2,821,690 —2,719,378 
Dec ’31 8,380,048 841,846 2,794,120 —1,952,274 
Hudson & Manhattan Dec ’32 576,109 451,830 314,119 137,711 
Dec ’31 631,289 465,713 331,465 134,248 
6 months ended Dec ’’32 3,163,456 2,280, ‘675 1,883 ,282 397,393 
Dec '31 3,732,012 2, 705, ‘039 2,006,194 698,845 
Manhattan & Queens Dec ’32 36 ,627 8,056 10,252 —2,196 
Dec ’31 39,704 2,082 10,395 —8,313 
6 months ended Dec ’32 214,411 48,766 61,270 —12,504 
Dee '31 246, ‘972 38,144 62,752 —24,608 
New York & Harlem Dec '32 32,983 120,989 58,167 62,822 
Dec '31 68,333 119,052 64,147 64, 
6 months ended Dec '32 303,631 727,027 378,926 348,101 
Dee ’31 369,411 682, '657 381, ‘978 310,679 
N Y & Queens County Dec = 54,437 4,843 3,002 1,841 
(Receiver) Dec’ 66,612 9,595 23858 —14,262 
6 months ended Dec 32 296 ,584 36,074 53,515 —17,441 
Dec '31 398, '578 52,061 144,431 —92,369 
New York Railways Dec '32 406,866 61,485 170,787 —109,302 
Dee ’31 446,663 67 ,066 175,519 —108 ,453 
6 months ended Dec ’’32 2,397,944 422,926 1,041,274 —618,348 
Dee ’31 2,746,951 459, 633.1 ‘052. "177 —593,144 
New York Rapid Transit Dec '32 2,744,447 1,046,200 587,472 458,728 
Dec '31 2,999,928 1/121:056 599/988 521,069 
6 months ended Dec '32 16,149,982 6,109,965 3,532,171 2,577,794 
Dec '31 17,301,592 6,064,423 3,482,301 2,582,122 
South Brooklyn Ry Co Dec '32 69,388 20,648 10,729 9,919 
Dee ’31 71,878 18,888 11,079 7,810 
6 months ended Dec '32 473,749 166 ,847 63,570 103,278 
Dec 31 540,461 190, "215 71,062 119,153 
Steinway Rys Dec '32 50,119 8,431 5,361 3,070 
(Receiver) Dec '31 60,549 —2,785 5,949 —8,734 
6 months ended Dec '32 281,174 29,076 35,452 —6 376 
Dec '31 344,947 13,578 35,301 —21,723 
Surface Transportation Dec '32 170,082 22,023 26,097 —4,073 
Dee ’31 186,153 35,230 74,683 —39 ,453 
6 months ended Dec ‘32 1,022,415 153,083 168,454 —15,371 
Dec ’31 ~=1,100,154 229,708 169,009 60,698 
Third Ave Ry System Dec ’32 942,505 229,591 212,420 17,171 
Dec ’31 1,115,264 269.876 219,847 50,029 
6 months ended Dec ’32 5,602,043 1,342,933 1,292,271 50,662 
- Dec '31 6,637,806 1,590,969 1,324,057 266,911 
— Denotes deficit. 
— - > 


INDUSTRIAL AND MISCELLANEOUS CO’S. 


Alabama Water Sissies Co. 
12 Months Ended— Feb. 28 '33. Feb. 28 '32. 


I SID niin chins one wid mw acine'nts $737 ,646 111 
i i se 270,1 96 395 
es ee ee ee 8... cnemanancabeeadnane 8,92 z 

pO Se RE ae ee enn 23 ,933 38,543 
Prevision for uncollectible accounts-_-.....------- 9,476 5,043 
RE OSE SE EGTA IES DR OE I ROE 91,161 96,787 





Net earnings before provision for Federal income 
tax and retirements and replacements 
CO I oo i. cs nwatatio sv dnucttdntnanateun 


Soiree. 333 ,998 $395,299 
. 4,895 6,783 





Geéus copmerate Ineoms. . . occ cnesaeu $338 ,893 $403 ,082 
Interest on Tanded Gabb... ..-ncncocccccceseccce 212,503 214,965 
SO CNN go... iodadebdcwovos 538 3 At 
Amortization of debt discount and expense- ----- 

1 
Miscellaneous deductions. .......--.ccceccnceee ? 7 
Net income before pref. stock divs. and interest 
on notes & 5% debs. subordinated thereto- - - - $40,490 $135,379 
t Feb. 28 1933 the cum. pref. dividends not declared amounted to 
$10. 185 and the subordinated interest on the debentures not accrued 
amounted to $4,650 


727 
Provision for Federal income tax. -----.-------- a} 
27 
interest on $372,000 5% debentures owned by Federal Water Service 
Allis-Chalmers Mfg. Co. 





: 7, 
Provision for retirements and replacements - - - . - - 78 ots af 
Ong. is subordinated to the payment of preferred dividends 


Quar. End. Mar. 31— 1933. 1932. 1930. 
Unfilled orders_---.---- $4,470,399 $7, tt 745 $11, bit 1682 $15, 570. 365 
NE... cca wbcwencs 1:720'565  2:984'377 6.450.788 14,661,418 


Net profit after all 
charges, incl. Fed. tax loss869, oer loss086 295 482, $08 1,170,938 
Earns.per sh.on com.stk. Nil $0.93 


Billings to customers in the pt. quarter were $2,691 $62. as against 
$3 593 ,966 in like 1932 period 
t= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1877 


Alpha Portland Cement ee 














12 Mos. End. Mar.31— ___ 1933. 1932. 1930. 
Wee Ge goo aka cows $3. 873 O13 $5,631,354 $9, 58, 011 $i}. 183 ,880 , 
Operating expenses.._.. 4,208,1 5,410,263 7,025,224 279,150 
Depreciation _ . ~~~ ---- _ 1,409 046 1,382,317 1'345.253 1'307'497 

Operating profit___loss$1 ,744,175 10ss$1161226 $1,209,534 $1,597,233 
Othir income (net) _---- 89;219 246 ,066 159,278 281 ,865 

Total income- ----- loss$1 ,654 ,956 loss$915,160 $1 368.812 $1,879,098 
Wee GO. | wae tence." Sarinn 25,000 
Minority interest ------ 12,789 7,387 <0. inline 

Net income- ------ loss$1 ,642 ,167 oas8 007 . 773 «$1, 198. 812 $1,654,098 
Preferred dividends. - -- 140,000 0/000 40,000 140, 
Common dividends....-  -..--- 1000 1 baa '250 2,133,000 
7 Deficit waprantantaes $1,782,167 $1,758,773 $185,438 $618,902 

arns. sh. on 

shs. yy stk. (no par) Nil Nil $1.49 $2.13 


‘Last complete annual report in Financial Chronicle Feb. 18 '33, p. 1196 








2778 


American Chicle Co. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net profit after int., de- 

prec’n & Fed. taxes.. $361,375 $434,811 $485,268 $475,172 
Shs. com. stk. outstand. 

COD). wenicisccns 470,000 490.000 500 ,000 500 ,000 
Earnings per share----- $0.77 $0.89 $0.97 $0.95 


KE Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1017 


American Gas & Electric Co. 
(And Subsidiary Companies) 
{Intercompany Items Eliminated] 



































~~ of sed) Yay —s —_- End. Feb. 28— 
Subsidiaries— 1932. 
Operating revenue-__--- $4, Bas 603 $5, at "509 $57, 133 439 $64,056,136 
Operating expenses... ___ 2,149,941 2.324288 26.425.516 29.105.792 
Operating income.... $2,698,661 $3,057,214 $30,697, 4 4 950 343 
Other income. -.-.....--- 92,378 51,777 843 ,3 - 872,046 
Total income--_-_---- $2,791,039 ,108,991 1,541,2 ,822, 
Reserve for renewals and = = 7 ea 
replacements (deprec.) 603 ,980 595,330 7,061,747 6,873,725 
pe $2,187,059 $2,513,661 $24.479,527 $28,948,664 
Int. & other deducts_._.. $928,758 $982,351 $11,441,601 $12,182,557 
Pref. stock dividends -__ 417,741 378,629 4,898,553 4,541,671 
Total deductions-_---_- $1,346,499 $1,360,981 $16,340,155 $16,724,229 
OE $840,559 $1,152,679 $8,139,371 $12,224,434 
Portionappl.tomin.int. -____- 42 Crgl 593 
ae $840,559 $1,152,637 $8,139,463 $12,223,841 
Amer. Gas & Elec. Co. 
Bal. of sub. cos.” earns. 
+ applicable to American 
* Gas & ElectricCo__-. $840,559 $1,152,637 $8,139.463 $12,223,841 
Int. & pref. stock divs. 
from sub. companies _-_ 427 ,157 440,945 65,304,299 5,774,498 
Other income______---- 24,407 96,114 601,580 1,173,194 
Total income-___.-_-- $1,292,124 $1,689,697 $14,045,343 $19,171,534 
| et ae eee 28,790 61,916 490,533 865,429 
ee $1,263.334 $1,627,781 $13,554,809 $18,306,104 
Int. and other deducts $213,556 $215,633 $2,598, 596 $2,621,780 
Pref. stock divs. to public 177,811 177,811 2,133,738 2,092,802 
Total deductions -_---_- $391,378 $393,444 $4,732,334 $4,714,582 





$871,956 $1,234,336 $8,822,475 $13,591,522 


2 elaine ta 
Artloom Corp. 


Quar. End. Mar. 31— 1933. 1932. 1931. ~ 1930. 
Net loss after deprec. 
and all charges_____ “ $56,261 $68,695 $213,217 prof$116,603 


Earns. per sh. on 200,000 
shs. com. stk. (no par) @ Nil Nil Nil 


$0.47 
KS Last complete annuat report in Fi 


cial Chronicle April 1 '33, p. 2247 


Atlantic Refining Co. 
oo Subsidiaries) 


““Quar. End. Mar. 31— 1932. 1931. 1930. 
x Net profits______. yloss$3, 137 “G00 $435,0001l0ss$2162800 $1,124,300 
Earns. per sh. on com. 

stock after pref. divs_ Nil $0.16 loss$0.80 $9.42 
Fr x After interest, depreciation, depletion, taxes, costs, &c. y After 


deducting inventory adjustment ‘of $1,879,000. 
ka" Last complete annua report in Financial Chronicle Mar. 11 ’33, p 1709 


Auburn Automobile Co. 
(And Subsidiaries) 


No an poe See. See $1. 260.507 $1, B02. 571 $7. Bie 20 ret 
Sap ilietamil og i 5,3 6,438,740 
Costs and expenses. ___ 2/881 3,509 6.991.136 $8 6.244.614 











Operating profit__.-_- loss$512 ,674 $79,062 74,184 4, 
Other income-______._-- 14:765 90,257 a 459 oF Ole 
™ Total profit........- loss$497 ,909 $169,319 454,643 229,14 
Deprec., int., amort., &c 151,619 164,401 0 382 soay" 38 
Wederal taxes.......-.. _...... 18,813 14,389 41,618 
Minority interest... _ Cr72 ,062 Cr21,854 60,463 Cr146,436 

Wet profit. ......... 1088$577 ,46€ $7,959 $202,409 $96 623 


tS” Last complete annual report in Financial Chronicle Jan. 28 '33, p. 661 


Barker Bros. Corp. 
"Quar. Ended. March 31— 











1933. 1932. 1931. 
BO sc wr caeimtneroud aac nie mm Kannan $1,372,591 $2,278,231 $3 003 -53 
CE ON on ase maimie 866,1é 1,499,210 1,913 ri 
xpenses and depreciation-__.____- 753 ,572 874,280 1,041,913 
2 a aE De rae eee $247 136 $95,259 prof.$47 ,944 
Ce SOON, bo ance wencnsneneaes 8,893 10,313 _— ot, 808 
Sl shin li se lacadl ch i tsa heat ae esi be alin $238 ,243 : : 
BEET ttccsewestecos-ac<-~en—as See pe re tat prof var 544 
5: ga EIS: ho:vin eunsenda tev tnsitesth dis ooh po ol wc oe $238,243 75 485 pf.$58,327 


ta" Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1379 


Bayuk Cigars, Inc. 








Tans Bed ees Ue "eA oe aac Sion Haro 95809 
. taxes, &c_ 086 y 
Other income-____...-= B 21,434 19,007 sotess 9208. 6.941 
i a eS REISS 104 894 85,070 88,871 $8 658 
™ Net income-__-___.___ $160. 734 ators. 149 $58, rey 143 ,32: 
ferred dividends.... p 51,695 8,686 _ 67,14 . 71 338 
Decca ole 69 5304 71,213 
See aS 109. . def: 
Shs.com.stk.out.(no par) . 9/907 ss oe'sa1 P *38 851 94,951 
Earnings per share-_____ ate a ft hee Nil Nil $0.75 


ka Last complete annual report in Financial Chronicle Feb. 18 33, p. 1203 


Beech'Nut Packing Co. 


(And Subsidiaries) 
3 Mos. End. Mar.3i1—® 1933. 1932. 1931 


Financial Chronicle 





¢ ’ 1930. 
Net profits after taxes__*” $347, 100 $468,077 $536,958 $614,031 

SED diab new a -~" —224:766 334.766 334.766 334.766 
P¥Balance, surplus_____ 2,334 $133,311 $202,192 $279 265 
Shs.com.stk.out. (par $20) 148" 250 446,250 446,250 446,250 
Earnings per share-_--_-_- $0.78 $1.05 $1.20 


cS Last complete annual'report in Financial Chronicle Mar. 4 ’33, P. 1554 


Bohn Aluminum & Brass Corp. 
(And Subsidiaries) baal 


 Quar. End. Mar.31— 1933. M§W1932. ~~ 1931. “~~1930t7 


Net eet s after all chgs. 


and taues..........- $100,602 loss$73,201 $437 296 $395,386 
Shs. oom. 8 outst'’d’g =? 2 418 352,418 352,418 352,418 
Earnings per share- --- - $0.28 Nil $i Oy $1.12 


Er La: st complete fa le report in Financial Chronicle Apr. 22 ’83, p. 2801 


April 22 1933 


Broad Street Investing Co., Inc. 








3 Months Ended March 31— 1933. 1932. 1931. 
Cash dividends on stocks.....-...--- $22,918 $23 426 $20,234 
DE Oe PS a x ko stbvoeck ones 3,864 6,661 4,819 
Interest on deposits__._.....------- 678 
Total income- --- ‘eone fee $26,782 $30.138 $25,731 
Broad St. Mange. Corp... ------ —_ 8€=§=—SC ~rne 
Pea enited to conting. tax reserve-- 1,988 2,038 2,016 
Custodian fees s . 224-222 owns lose 412 826 661 
Registrar and transfer agent services _ 267 263 383 
State franchise taxes_..------------ 458 1,091 895 
Legal and auditing.--------------- 926 675 -885 
Wmecters TB. . o.oo ccscscsccenn 740 640 460 
DEO... witccnnsmnmenaesun 3,713 1,134 317 
Operating income----.----------- $18,274 $23,100 $19,114 
Statement of Surplus March 31 1933. 
Capital Su 
4 alance = 31 S968. kc cneadcktninemnsmibdannindw ns jad See $1,555,712 
Adjustment arising from reduction in shares of capital stock 
reserved for exchange for York Share Corp. stock--.------ 133 
rip pesuchbsesoncanue ade oduwaamee $1,555,578 
Leas on re Cis oi 5 6a does ran esnnsueanrssaxneen 37,059 
i a I a hain int gam as win ia ia te ine $1,518,519 
Income distribution account 
pelance ae 31 gone (deficit) A wns in iS ul Gt sit sp i $50,014 
Ot INCOERE (BB BDOVE) . 2 ccww ccc ccc ecw wscccasccececccces 
ee ee ee rr er Pr19,774 
oe ee ne Da os pea e swiss ewnaadadanmee $51,514 
ees “GN. DEE Bt oe ee obedience nto tte aeanue $1 467 ,005 


Note.—The unrealized fapteriation of investments on March 31 1933 was 
$176,731 more than on Dec. 31 1932 


‘2B Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 496 


Brooklyn-Manhattan Transit System. 
(And Brooklyn & Queens Transit System) 
— Month of March— —9 Mos. End. Mar. 31— 
1 193 1932. 


933. 1933. 
ti es $4,493,440 909,818 $40, 112° 804 $43,466,952 
Fosel cperecies capenoes © ay 3,118,442 24,463,801 27,725,972 


Total operating expenses 2,761 "520 
Net rev. from oper__- $1,731,920 $1,791,376 $15,649,003 $15,740,980 
son Sas ° '356°516 3.065.252 3.005.790 


Taxes on oper. properties 302 ,292 
1,434. a 12,583.751 $12,735,190 
$1400 809 * 046 602966 








Operating income_-_-- $1, + 628 























Net non-oper. income-- 59,878 579.0 . 
Gross income_-_--._--- $1,489,506 $1,495,719 v3 .162.797 $13,338,156 
Total income deductions 798,924 807.135 7,260,874 7 222, ‘347 
*Current inc. carried 
‘eo a $690,582 $688,584 $5,901,923 $6,115,809 
*Accruing i, Ot 
terest of B. 
tan Ee ae Lie i as 90,606 95,058 793 932 834,502 
er" Last ts annual repart inl Pinancial Chronicle Sept. 17 "32, p. 1988 
17 Me: —_ <= --- cm 
Brooklyn & Queens Transit System. 
—Month ie” —9 nis End. Mar.31— 
1933. 932. 933. 1932. 
Total operating revs.___. $1,814,078 $2. OSL, 410 $16. ‘204. 842 siz. 738,504 
Total operating expenses 1,356,622 1,526,909 927,203 13,491,507 
Net rev. from oper_.. $457,456 $494,501 $4,277.639 $4,246,997 
Taxes on oper. proper. 109,170 132,926 1.191,864 1,087 ,744 
Operating income__-. $348,286 $361,575 $3,085,775 $3,159,253 
Net nom-oper. income-- 17,237 14,608 156,615 147 ,304 
Gross income-_------- $365,523 $376.183 $3,242,390 $3,306,557 
Total income deductions 138,935 146,090 1,275.368 1,300,745 
Curr.inc.carr.tosur- $226,588 $230,093 $1,967,022 $2,005,812 


‘= Last complete annual report in Financial Chronicle Sept. 17 ’32, p. 1990 


Brunswick-Balke-Collender Co. 


— (And Subsidiaries). san 1088 

ter Ended Mar — 3. . 

wate ee ee $186,549 x$307,020 
x After inventory adjustment amounting to $124,176. 


‘Last complete annual report in Financial Chronicle Apr. 22 '33, p. 2802 


Capital Administration Co., Ltd. 








3 Months Ended March 31— 1933. 32. 31. 
Cash dividends on stocks -_---------- $39,777 $33,739 $67 ,224 
Ar rr dane eee \ samen | 28,370 22,100 
Interest on deposits. -.-...---------- f 1,125 4,4 

rr ee CL eknemeee $78,035 $63 234 $93,810 
Interest on 5% gold debentures_ -- -- 42,712 44,917 49,33 
Amortization of disct. & exp. on debs_ 1,954 2,065 2 
Comp. to Broad St. Manage. Corp-- 5,920 7,119 11,113 
re a aS 1,209 1,312 2,17 

Registrar and transfer agent services _ 1,021 1,751 949 
State franchise and other taxes-----_- 2,778 2,853 3,347 
Legal, audit., stockholders, repts., &c 2,081 1,373 3,656 
I On nga eweeo 700 620 530 
Ne, hc eebdewe 1,278 217 427 

ee eases $18,380 $1,006 $19,970 

Statement of Surplus March 31 1933. 
Capital surplus: 
EE ee ae ae Se Sa ee $1,148,004 
Arising from reduction in par value of preferred stock--_--- 1,736 ,000 
ES ee ee vec wiimananmesaee mi asine nae $2,884,004 
rr er iO oo. ww dcbecaeupoeescakebunae 238,404 
en cia ow aiidmae a'nwis ease nicmeeee $2,645,600 
Income distribution account: _ 
eee NR 2: a $441 517 
ee en lonaccedcacensvaneusenuebaume 18,380 
Ne ns mnie mcedivaineeele annua Dr32 ,550 
ee a asa ims wh ay ao pi ees ae ce shiatee sy $455,687 
Balance, surplus, March 31 1933.-....-........---.----- $2,189,913 


Note.—The unrealized Sageociegien of of investments on March 31 1933 
was $311,309 more than on Dec. 


t= Last complete annual report in And Chronicle Jan. 21 ’33, p. 497 


Caterpillar Tractor Co. 





Quar. End. Mar.31— 1933 1932 1931. 1930. 
i oe us $2,257,076 $3,501,647 $9,070,536 $16. 796 402 
Costs, expenses, &c.... 2,012 '317 3,452,936 7,331,255 12,452, 604 
Depreciation __..._---- 448 244 432,812 405,658 430,513 
ND nine eeummee 100;399 126,023 161.640 131.452 
Dt Ct cacedene 7! gape |S sbuieie 140,638 416,001 

SR cae chawdenes $303 ,884 $510,124 pf$1.031,345pf$3 365,832 


«= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1020 








Volume 136 


California Oregon Power Co. 
12 Months Ended Jan. 31— 














1933. 1932. 

EE ER Re eee $3,770,586 $3,835,713 

Operating expenses, maintenance and taxes___-_-_- 1,450,637 «1,798,395 

ii cls cinta caighinacia tine $2,319,949 $2,037,318 

«gee arate 5,148 5,009 

Net earnings including other income_-_..._____ $2,325,097 $2,042,327 

I I oso gre Ser mininmeiacinn od 1,271,888 1,162,871 

REET Sa ee eae ye eee Os ae ee $1,053,209 $879,456 

EE aa at 594,794 535,813 
Balance for retirement reserve, amortization of 
debt discount and expense, common dividends 

— RR eT ers: > Sa $458,415 $343 ,643 

x After deducting $291,666 extraordinary operating expenses to be 

amortized, approved by Railroad Commission of California. 


Chrysler Corporation. 


(And Subsidiaries) 
nr End. Mar. 31— 














1933. 1932. 1931. 1930. 

_ ee ae $33,059,489 $37,368,443 $39,758,601 $60,607,156 
Cost of sales__________ 29,252,554 32,996,144 34,915,237 53,463,855 

Gross profit________-_ $3,806,935 $4,372,299 $4,843,363 $7,143,300 
Int. & miscell. income--_ 181,648 475,759 288,970 381,151 

Total income-------- $3,988,583 $4,848,059 $5,132,334 $7,524,451 
A -» engrg., seli., 

adv.. service & genera 

er re 4,766,189 6,160,370 5,363,146 6,498,292 
Interest paid & accrued. 2,251,874 730,261 728,769 771,792 
Prov. for income taxes 

(U. 8., &c.) countries 8,602 23,913 20,345 73,650 

Se Et ake $3,038,082 $2,066,485 $979,927 prof$180,717 
Common dividends.._.. —- __.-- 1,011,102 1,103,681 3,323,673 

eee $3,038,082 $3,077,587 $2,083,608 $3,142,956 


t=Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1541 


Cincinnati Street Railway Co. 
3 Months Ended March 31— 1933 1932. 
Net income after deprec., interest, taxes, &c______ x$17 547 $230,800 
Earns. per sh. on 475,239 shs. cap. stk. (par $50) _- $0.03 $0.48 
x After setting up additional depreciation reserve of $82,500. 
t=”Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2066 


Connecticut Electric Service Co. 

12 Months Ended March 31— 1933. 1932. 
Gress operating revenue... ... ..-.-.-5------6- $16,226,477 $17,357,947 
Net income available for divs_.____.___..________ 4,574,503 5,236 404 
Balance available for common stock_____________ 3,750,553 4,286,179 
Earns. per share on average com. shs. outstanding $3 .26 $3.73 


Consolidated Laundries Corp. 
(And Subsidiaries) 


_Quar. End. Mar. 31— y1933. x1932. 1931. 1930. 
Net profit after deprec., 

int., Federal taxes, &c. loss$31,011 $116,869 $154,905 $178,629 
Shares common stock 

outstanding (no par) - 400,000 403 885 403 569 400,741 
Earnings per share__-_-_- Nil $0.27 $0.36 $0.41 


x Quarter ended March 26 1932. y Quarter ended March 25 1933. 
ka” Last complete annual report in Financial Chroncile Feb. 18 ’33, p. 1206 


Container Corp. of America. 
(And Subsidiaries) 


Quar. End. Mar. 31— 1933. x1932. 1931. 1930. 
Net loss after interest, 
depreciation, &c____- $190.868 $309,499 $124,518 prof$133866 


x Includes net profit realized in the purchase of bonds and debentures 
for sinking fund purposes of $71,316. 


t= Last complete annual report in Financia: Chronicle Mar. 11 ’33, p. 1723 


Continental Can Co., Inc. 

12 Months Ended Mar. 31— 1933. 19 
Net profit after deprec., Federal taxes, &c_____- $4,927 ,944 
Shares common stock outstanding (par $20) _-- 
Se OT nn nn ames 


t= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1723 


Continental Gas & Electric Corp. 
12 Months Ended Feb. 28— 1933. 1932. 
Gross operating earnings of subsidiary companies 
(after eliminating inter-company transfers) - -- -- $30,512,993 $30,053 649 








Cpesating ERR dh) yl ena 11,236,265 11,333,666 
aintenance, charged to operation____..._._-_--- 1,437,225 1,816,555 
Taxes, general and income---___...-.-..-..----- 3,071,442 2,272,425 
a 4,082,995 3,852,248 

Net earnings from operations of subs. cos_-- --- $10,685,066 $10,778,755 
Non-operating income of subsidiary companies -_-_ -- 667 ,502 972 ,988 

NS I OPI AOR EG Se aR $11,352,568 $11,751,744 
Interest en bonds, notes, &c______._._--.-.-_-- 3 886 2,859,475 


Amortization of bond and stock discount "339.482 329.980 














Dividends on preferred stocks.........._..._... 1,068,235 1,056,758 
Delete. « .ssce< anileoinen ees nk ae ee ee $6,084,966 $7,505,530 
Proportion of earnings attributable to minority 
| OS Ee Oe ae a Tee 13,029 15,260 
Equity of Continental Gas & Electric Corp. in 
earnings of subsidiary companies_________- $6,071,936 $7,490,269 
Earings of Continental Gas & Electric Corp____-_- 36,09 44, 
SSE Ae a Sees a eee $6,108,032 $7,534,880 
Expenses of Continental Gas & Electric Corp----- 130,725 150,237 
Gross income of Continental Gas & Elec. Corp.. $5,977,306 $7,384,642 
Holding company deductions: 
Interest on depentures..............-...-- .. 2,6C0,000 2,600,000 
ee ee eg cucboaskbesecs Nett) 3,776 67,035 
Amortization of debenture discount and expense 164,172 164,220 
Balance available for dividends_-_.._.-....---- $3,209,358 $4,553,387 


Dividends on prior preference stock____-------_-- 





4,553, 

1,320,053 1,320,053 
Balance available for common stock dividends_- $1,889,305 $3,233,334 
Earnings per share on common stock $8.51 $15.08 
.B Last complete annual report in Financiat Chronicle Apr. 15 ’33, p. 260: 


Cream of Wheat Corp. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net profit after charges 

and Federal taxes__.. $314,896 $403 ,043 $486,795 $530,698 
Earns. per share on 600,- 

000 shs. common stock 

ene ae eee $0.52 $0.67 $0.81 $0.88 


1=Last compete annual report in Financial Chronicle April 8 ’33, p. 2430 
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Corn Products Refining Co. 











Net carnings oa 5s BeBe oo $2,008-062 $2,095.12 $3,394.00 
Other income____~_~~_~ ~ '697:487 ~ °727:186 ~ 551.055 596,750 

Totalincome_-______-_ $2,645,688 $2,733,248 086,567 $3,931,250 
Interest & depreciation. 547,075 622,074 - 697,187 778,906 

Net income. _......- $2,098,613 $2,111,174 $2,389,379 $3,152,343 
Pref. divs. (134 %)--.--- 437 ,500 437 ,5) 437 ,500 437, 
Com. divs. (quar.)_.__- 1,897,500 1,897,500 1,897,500 1,897,500 

ct Ce def$236,387 def$223,826 $54,379 $817,343 
Earns. per sh. on 2,530,- 

000 shs. com. stock 

ee er $0.65 $0.66 $0.77 $1.07 

* Net earni from operations, after deducting charges for maintenance 


and repairs and estimated amount of Federal taxes, &c. 
k="Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1712 
Curtis Publishing Co. 
1933. 1932. 1931. 1930. 
$957,440 $2,943,252 $4,654,635 $6,533,142 





Quar. End. Mar. 31 
Net earns. after deprec. 
and all texes......... 
er sh. on 1,800,- 
shs. com. stock (no 
SE oils dad oidlic ny Ges a cs Nil $0.76 $1.71 $2.75 
.B’Last complete annual report in Financial Chronicle Feb. 4 '33, p. 847 


Earns. 


Detroit Street Rys. 


; Month of March —3 Mos. End. Mar. 31— 
Operating Revenues— 1933. 1932. 1933. 1932. 

Railway oper. revenues. $797,225 $1,152,012 $10,453,951 $13,071,364 
Coach oper. revenues--- 210,604 353,632 3,022,575 3,120,945 


Total oper. revenues__ $1,007,829 $1,505,645 $13,476,526 $16,192,309 
Operating Expenses— 



































Railway oper. expenses_ 599,184 879,176 7,582,016 10,908,990 
Coach oper. expenses -_-__ 199,353 266,824 2,671,159 2,737,432 
Total oper. expenses__ $798,538 $1,146,000 $10,253,175 $13,646,422 
Net operating revenue_-_ 209,290 359,645 3,223,351 ,545 887 
Taxes assignable to oper-_ 106,586 80 445 1,129,137 927 482 
Operating income__.. $102,704 $279,199 $2,094,214 $1,618,404 
Non-operating income__- 3,046 16,945 190,702 126,727 
Gross income_-_-_____- $105,750 $296,144 $2,284,917 $1,745,131 
Deductions— 
Interest on funded debt: 
Construction bonds_- 62 ,923 62,923 740,875 776,505 
Purchase bonds__--_-—-_- 9,637 10,117 114,419 120,072 
Add'ns & betterm’t bds 14,637 15,249 176,224 184,172 
Equip. & ext. bonds__ 18,870 19,542 223,142 231,047 
Replace’t & impt. bds 26,084 26,753 307,772 253,514 
ne ee. ok, ems 167 ,242 
Bond anticipat’n notes 24,985 24,985 292,900 72,537 
Total interest__-_-_- $157,139 $159,571 $1,855,335 $1,805,092 
Other deductions_-—-_-_ 7,555 ,842 91,021 142 ,624 
Total deductions... $164,694 $167,413 $1,946,356 $1,947,717 
Net income________- def$58 ,944 $128,730 $338,560 def$202,585 
Disposition of Net Income— 
inking funds: 
Construction bonds- -- $37 ,065 $44,139 $457 ,184 $504 336 
Purchase bonds__--_-_- 11,295 11,29 133 ,000 133 ,00' 
Add'ns & betterm’t bds 13,589 13,589 160,000 160,000 
Equip. &‘*ext. bonds__ 15,797 15,797 186,000 186,000 
Replace. & impt. bds_- 14,863 14,863 175,000 160,616 
i 668,493 
Bond anticipat’n notes 11,678 11,678 137,500 33 ,904 
Totalsinkingfunds. $104,289 $111,363 $1,248,684 $1,846,350 
SRR 6 See def163 ,233 17,367 def910,123 def2,048,935 
. ee def$58 ,944 $128,730 $338,560 def$202,585 


(S. R.) Dresser Manufacturing Co. 


3 Months Ended March 31— 1933. 1932. 
Net loss after deprec., taxes, &c____.----------- $1,438 prof.$43 359 
Earnings per share on 100,000 shs. class A stock - - - Nil $0.43 

(Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1023 


(E. I.) du Pont de Nemours & Co. 
(And Subsidiaries) 





3 Mos. End. Mar.31— 1933. 1932. 1931. 1930. 
Inc. fr. oper., incl. co.’s 

equity in earnings of 

constituent cos_----- a$2,369,570 a$3,861,128 $4,270,579 $6,748,281 
Income from invest. in 

Genera! Motors --- --- 2,499,362 4,989,333 7,484,000 10,481,065 
Inc. from misc. sec., &c_ 878,404 1,262,577 1,232,504 1,008,782 

Total income_------- $5,747,336 $10,113,038 $12,987,083 $18,238,128 
Prov. for Federal taxes_ 49,396 405,617 312,017 872,290 
Interest on funded debt -_ 17,425 17,988 18,137 18,212 





Net income-.-.------ $5,480,515 $9,689,433 $12,656.929 $17,347,626 
Divs. on debenture stock 1,633,150 1,633 ,644 1,492,995 1,492,979 


Amt. earn. on com.stk. $3,847,365 $8,055,789 $11,163,934 $15,854,647 
Av. shs. com.stk.outst’g 10,871,977 10,943,767 11,065.762 10,463,693 
Earnings per share----- $0.3 $0.74 $1.01 $1.52 





Surplus Account. 





$ $ » 8 

Surp. at begin. of year__178,717,373 198,933,044 208,082,665 144,920,215 
Net income 3 months_-- 5,480,515 9,689,433 12,656,929 17,347,626 
Surplus resulting from re- 

val. of Gen. Motors in- Fie 8 

vest. (see note)__..Drl14,500,000 Dr9,981,220 = --.---- 22,457,745 
Surp. result. fr. issue of 

com .stk.sold yaad ex- 

ecutives’ trust nus 

er ee |  ereane ll eemeek 7,467 ,060 
Prem. received fr. com. 

stock issued under sub 

Sn Se coness <ancce ns ei SO. | Lease 

Tite... owawkeneee 169,697,888 198,641,257 220,742,714 192,192,646 
Divs. on deb. stock..-- 1,633,150 1,633 ,644 1,492,995  1,492,97 
Divs. on com. stock_--. 5,435,950 10,957,449 11,063,084 a13,457,155 








Surplus at Mar. 31_--162,628,788 186,050,164 208,186,635 177,242,512 
a After deducting provision for depreciation and opsolescence of plants 
and equipment amounting to $3,223,121 in 1933 and $3,303,383 in 1932. 
b Includes extra divs. on Gen. Motors Corp. com. stock amounting to 
$2,993 600 in 1930 and $9,981,220 in 1929 and 1928. he 
Note.—In accordance with past custom, the value of du Pont Co.’s in- 
vestment in Gen. Motors Corp. com. stock was adjusted on the books of 
the company in March 1932 to $168,682,618 ($16.90 a share), and in Mar, 
1933 to $154,500,000 ($15.45 a share), which closely corresponded to its net 


asset value as shown by the balance sheet of Gen. Motors Corp. at Dec. 31 
1931 and Dec. 31 1932, respectively. 


‘Last complete annual report in Financial Chronick Feb. 4 '33, p. 884 
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Dome Mines, Ltd. 
Approzimate Statement—Three Months Jan. 1 to March 31. 








1933. 1932. 1931. 1930. 
Average recovery ._-.--- $1,159,818 $956,954 $842,382 $259,886 
Oper. & gen. costs_._.-- 529,281 505,034 455,523 261,365 
BOD icin a Rhsbmtid palate w si 92,457 62,032 ee 7: "ewan 
Net income. ........ $538,080 $389,887 $359,078  def$1,479 
Miscellaneous earnings— 287 ,282 139,140 89,070 91,167 
Total income_..-_.-.-- $825,362 $529,028 $448,148 $89,687 


Note.—In the above figures no allowance is made for depreciation or 
depletion. 


ta Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2804 
Eastern Utilities Associates 


(And Constituent Companies.) 

12 Months Ended March 31— 1933. 1932. 
Oi sir cna tai aah ek ha inh i ied it Rt ak Sa $8. 219,831 $9,066,073 
Net ri I hela iia ot oh acs AR A ens cans cw cw wrasse Das k wits we 3,400,669 3,780,794 
Balance avail. for divs. & surplus_._....._...____- 1,589 ,068 2,041,818 


= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2067 


Eaton Manufacturing Co. 
(Formerly Eaton Axle & Spring Co.) 


Quarter Ended March 31— 1933. 1932. 1931. 
Consol. net inc. after deprec. and Fed. 
RSS eee eae ae weeey « 429 $57,521 $217,373 


Earnings per share._.............-. Nil 
k= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1893 


Fall River Gas Works Co. 
— Month of March—— 12 Mos. End. March 31 
1932. 193. 932. 


Shares common stock outstanding - - - 695,854 657 ,837 597 ,677 
$0.04 $0.30 


1933. 1 
| BRE Aa eee eee $72. 586 ot 449 $922, 803 $976,560 
Net oper. revenue______ 20,299 4,855 264,778 291,462 
Balance before depreciation..__.._......-.----- 238,499 270.171 
(Marshall) Field & Co. 
Quarter Ended arch 31— 1933. 1932. 1931. 
TE Seay ener $15,433,200 $19,370,200 $28,888,300 
Net loss after all charges___._.._._- 2,073 ,500 2,294,100 429,900 


t= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1557 
Fifth Avenue Bus Securities Corp. 





Three Months Ended March 31— 1933. 1932. 
Net income received from interest and dividends -_ _ $95,457 $95,488 
Se ES Gdkoecceakeckacunskoddvencsuaee 94,706 94,706 

I re te a $751 $782 


ke Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1884 


(Geo. A.) Fuller Co. 
(And Subsidiaries) 

Quarter Ended March 31— 1933. 1932. 1931. 
xNet inc. after taxes & charges____- $56,238 $54,817 $164,706 

x Before deduction of dividends on the 6% cumulative guaranteed and 
participating preferred stock of George A. full ller Co. of Canada, Ltd., 
and before making any provision for dividends on the cumulative and 
participating prior preferred stock and cumulative and participating second 
preference stock of George A. Fuller Co. 

t= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2076 


General Electric Co. 
3 Mos. End. Mar. 31— 1933. 1932. 1931. 1930. 
Orders received______-- $25,511,644 $33, pty 642 $60,366,297 $90.397,731 
26,101, 37.8 6,399 61,959,801 91,205,732 
Profit available for divs. 2,838,810 5, t5o 424 11,488,082 15,042,521 
Prof. avail. forcom. divs 2,195,050 4,508,668 10,844,334 14,398,791 
Earns. per sh. on 28,845,- 
927 shs. com. stock_ _- $0.08 $0.16 $0.38 $0.50 
t= Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2232 


Gillette Safety Razor Co. 
(And Subsidiaries). 
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Quarter Ended March 31— 1933. 1931. 
Dperating I $1,359,526 $2, 380° 7570 $2,791,240 
a a 58,933 ,543 242.164 
De nee BER RESTS ae 161,103 auf ,040 264,648 
i ie eaiew 181.712 341,438 262.658 
Te TP Cn 600 ,000 

ree MS ne oe cates bees $957,778 $1,714,049 $1,421,770 
Earns. per sh. on 1,998,769 shs. com. 

NS) SERB a = ali $0.28 $0.66 $0.52 


k=Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1558 


Graham-Paige Motors Corp. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
we rofit after charges 


Federal taxes. loss$86,896 $166,589 loss$178,523 loss$489,480 
Gulf States Steel Co. 





Quar. End. March 31-— 1933. 1932. 1931 1930. 
Net operating income... $180,048 $132,390 $a2- 977 $316,026 
Taxes, deprec., &c____- 273,529 276,586 280,018 221,124 

NE oivetwierarirn 6 « $93 ,481 $144,196 $217,041 prof$94,902 
Shares com. stock out- 

standing (no par) ---_- 197, $00 197, a00 197, £00 197, 500 
Earnings per share ----_- $0.3) 


e="Last complete annual report a Seats akin es “ 33, p. _ 
(M. A.) Hanna Co. 





Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Operating profit_______ $285, 1s $248, 059 $489,136 $536 645 
re > hy Sel re 68 ,250 73,500 78,750 

segees. and © deptetion. es $8, 663 47,530 79,009 72,504 

Pe vccauGkine -i geuete Sopa oO feos 4,172 

Net income--_-__.___- $162,495 $132,289 $336 627 $381,219 
Earns. ~ =. on 1,016,- 

961s m.stk. (no par) Nil Nil $0.09 $0.13 


ke Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1383 


Harbison-Walker Refractories Co. 
Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net income after deprec 


& depl. & Fed. taxes_loss$206200 $13,200 $542,000 $1,436,000 
Shares commmon 


outstanding (no par). 1.440.000 1.440.000 1,440,000 1,440,000 
Earnings per share-_-.--_-_ $0.34 $0.96 
ke Last complete annual report bo te Guteates Mar. 4 ’33, p. 1559 


Haverhill Gas Light Co. 
——Month of March-—— 12 Mos. End. March 
1933. v 1932. 1 1932 a 


et ok iid ie pa dikucle $50,814 $56,071 $618,623 $681,553 
Net«¢. erating revenue_ 10,070 12469 152442 161,288 
Balance before depreciation. __...-.-......___- 148.486 156,424 








April 22 1933 
Holly Development Co. 

N 3 Months ~~ a 31— 1933-06 a 

et earni after all c ibiktiness tnd awa, ’ . 
Sik settes Det. 91..-... 2202... celle 123/250 «117.659 
SE CI 0 puck espianpeelishs anes ov aarereaiepalinies $144,077 $126,882 
Dividends paid ETERS SANTEE. AMEE AL Se ER 9,000 22,500 
MI ii aise tsar tienes aaa ae $135,077 $104,382 


t= Last complete annual report in Financial Chronicle April 1 ’33, p. 2252 


Illinois Water Service Co. 











12 Months Ended Jan. 31— 1933. 1932 
Crane STOVES... on ki Shiidinbs ved mwsewane $613,224 $664,504 
nt GOR. ois coon kanwack eco eteneewe 219,074 236,728 

NS OEE IEEE SEE LE 36, 41,87 
RE ar eT a PO se 46,933 37 042 

Net earnings from operations__.._..---------- $310,410 $348,859 
AE DES SES perenne = 1,634 1,856 

Gross corporate income...................--- $312,044 $350,716 
Interest on long term debt.._._...------------- 157,500 157,124 
Miscell. interest (incl. interest charged to constru.) 591 3,005 
Amortization of debt discount and expense-_------ 586 54 
Provision for Federal income tax____--------.---- 10,203 10,392 
Provision for retirements and replacements- ------ 18, 18, 
Miscellaneous deductions._.......-.-.---------- 2,042 2,329 

En ee a ee a eee $122,622 $158,821 
Dividends on preferred stock._......----------- 53,400 53 400 


Note.—Interest on amounts due affiliated company is subordinated to 
the payment of preferred stock dividends. 


‘Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2737 


Incorporated Investors. 


Quars. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net earns. from divs. & 


interest after expenses $175,614 $232,185 $226,918 $246,277 
Industrial Rayon Corp. 





3 Months Ended March 31— 1933. 1932. 
IE ns oe Ue ees $462,213 $403 337 
I i eh pe 189,739 196,779 
Sr a aie 2,098 3, 
I st ae ae al ee is ae 41,000 25,000 

I a iy ne a ceed ein a eP a $229,376 $177,649 
Shares capital stock outstanding (no par)-_-_--_--_-- 144,299 144,299 
ees er GI cS ee ee ce wwe $1.59 $1.22 


.2>Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 669 


Interlake Iron Corp. 
Quar. End. Mar. a 1933. 1932. 1931. 1930. 
Net income after in 
deprec., Fed. tax. 4 joss$211,562 loss$391,495 $69,455 $764,906 
Earns. per sh. on 2,000,- 
000 shs. no par stock Nil Nil $0.03 $0.38 
SB Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1026 


(Julius) Kayser & Co. 
(And Affiliated Coggpentesd 








Quarter Ended March 31— 1933. 1932 1931. 
Income from operations. __.....---- loss$25 ,164 $49, 064 $87 ,494 
EER ae ey RR es ee 1,093 557 2,845 
Benen ve fot GGaes.. ... one necce---- 2,954 Cr13,770 Cr949 
Is poi mn ncewenawune 88,331 148,533 138,819 

i spcainn lowes $117,542 $86,256 $53,221 
Empl. pref. stock dividends__-__--_-- 8,180 é 9,782 
oO ee ee yee eee 113,855 295,892 

I i se Sis wi ceca oie $125,722 $209,945 $358,895 


For the nine months ended March 31 1933, net profit was $39,529, 
equal to three cents a share oa the 417,120 shares of common stock (par $5) 
against net profit of $115,593, or 19 cents a share on 453,720 common 
shares, for the nine months ended March 31 1932. 


t@ Last complete annuai report in Financial Chronicle Aug. 20 ’32, p. 1325 


Kelvinator Corp. 
(And Subsidiaries) 
Period End. Mar. 31— 1933—3 Mos.—1932. 1933—6 Mos.—1932 
Net loss after depreciat’n, 
interest, &c........-- $330,688 $159,949 $660,882 $66 
t= Last complete annual report in Financial Chronicle Dec. 31 ’32, p. 


Libbey-Owens-Ford Glass Co. 








3 Mos. Ended March 31— 1933. 1932. 1931. 
Manufacturing profit after deducting 

materials , labor and mfg. exp- $1,515,051 $1,061,276 $740,243 
Less depreciation. ......--...----- 467,182 469.659 586,986 

Net manufacturing profit. -------. $1,047,869 $591.617 $153 ,257 
(SS RE Se a 63 ,339 59,910 55,369 

ESE ETN ee ; 3 .111,208 $651,527 $208 ,627 


Selling, advtg., admin., experimenta 
and develop. exp. prov. 7 3 Soattfal 





accounts, contingencies, &c__----- 371,355 x495,399 396,699 
Se is ee ea 91,134 ae )— aeeae 
Loss operation of gas prop__-.------ , OR as RS meee a 

OEE EE a ee $623,103 $44,231 loss$188,072 


x The increase in this item over the corresponding quarter in 1931 is 
entirely due to increases in advertising and development expenses. 


‘= Last complete annual report in Financial Chronicle Mar. 4 ’38, p. 1562 


Louisville Gas & Electric Co. (Del.). 
(And Subsidiaries) 











12 Months Ended Jan. 31— 1933. 1932. 
re cane er ecaieiel $9,932,896 $10, 507 420 
Operating expenses, maintenance and taxes______- 4,691,013 4,763,570 

SE EE PCTS PEE Tee LE $5,241,883 $5.743 +850 
ee es caemuennce nwa 437.340 8,985 

Net earnings including other income-__-_______- $5,679,223 $6,192,835 
Keeps. Gharmes—-0e6. . .. . ec cceccccccce 1,533,818 1,589 9015 

EEE yk Sone ae meee $4,145,405 $4,603,820 
OER i SR SS a eR Bie 1,355,393 1,366, 293 
Retirement and depletion reserves_____.________ 930,000 892, 
Amortization of deot discount and expense-_-_---_- 141,798 146,628 





Balance for common dividends and surplus._... $1,718,214 $2,198,399 


MacAndrews & Forbes Co. 
(And Subsidiaries) 
Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Nevenses ami Fed taxes, $158,649 $139,896 $217,826 $255,763 
an . es. . , ’ ’ 
ends 30,3) 31,500 31,500 


, 1,242 1, 
Common dividends- - --. __ 75,999 114,290 167 ,850 220.740 


eee 344 ~ def$5,636 18,476 "523 
Ry —y- .stk.out.(no par) Bess 26, ‘Td 326,543 $38 7 389 600 


Earnings per share - - - - _ $0.33 30.56 $0.66 


tPF Last complete annual report me Seannsadl Chronicle Apr. 22 '33, p. 2807 
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Madison Squ are Garden Corp. 
(And Wholly Owned Subsidiaries) 


Period— nded—— 


—3 Months E 9 M Ended—— 
Feb. 28 33. Feb. 29 '32. Feb. 28 a3. Feb. 29 '32. 





Net profit after deprec. 


and Federal taxes____ 91, 

Shares capital a oe $91,246 $298,207 loss$38,887 $61,026 
standing (no par) _-~__ 308,560 960 

Earnings per share_____ $0.29 310 Se 308, 4 310,066 


The foregoing figures do not include D+ of Pm Madison 
intone of $9300 for tbe 0 Dante ores ent fiscal § D. amaering wie 
or e 9 mont of current fiscal year, co t 
$17,875 for the 9 months ended Feb. 29 1932 4 ts 


k=Last complete annual report in Financial Chronicle July 9 ’32, p. 309 
— ping Co. 


Quar. End. Mar. 31— 
Net earnings after exps., loelgie: 959 loeeso0, 767 


$111,425 $388,676 
a eae on. Say 


capital stock________ Nil Nil $0.27 $0.95 
t=Last complete annual report in Financial Chronicle April 2 ’32, p. 2537 


Marine Midland Corp. 
(Including Constituent Banks and Trust Companies) 
ne Months Ended March 31— 1933. 1932. 
(AREER AEE AEG, A NERA Se mE $1,132,231 $1,585,585 
hee complete annual report in Financial Chronicle Feb. 4 ’33, p. 855 


Mathieson Alkali Works, Inc. 





Total carne from Ope.. $48043 © $hae-886 © gbos 40 sueedl2 
ns. from oper_-_ ° " . r 
Prov. for deprec. & depl_ 283,989 286 341 285,064 281,639 
Income oy es (net)___ 3,653 Cr14,478 Cr11,067 Cr20 ,923 
Prov. for Fed. inc. tax_- 19,961 16,436 33,740 63,750 
Net inc. trans.tosur. $172,840 $250,286 a tH $541,946 
Shs.com.stk.out.(no par) 623 ,333 650,436 650,436 650,436 
arnings per share_-_-_-_-_ $0.21 $0.32 $0.39 $0.76 


Ka” Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1212 


Mengel Company. 
(And Subsidiaries) 
3iMonths Ended Dec. 31— 





1932. 1931. 

so saree nis dara one em aibaie are ako $946,834 $1,240,765 
is cingiicaciadotatraaas om anel enue todwn 1,033,155 ~ 1,275,092 
ooo ibe wiicda Wa mSoueuis 93,783 99,587 
EE Si cicmccwucknbcmescenenondevae 51,765 54,714 
a eae $231,869 $188,629 
Miscell. profit and loss items (net).__.._._.____- 65,796 16,02 
A as tt ermldinianmane ae eae 
‘ee Oe OE cp itiwrcccciusascunece nen 368 Oat 304,735 





$660 ,66' 509,391 
eras complete annua report in Financial Chronicle Apr. 92° g39 2807 


Midland Steel Products Co. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net prof. after int. & 
deprec., but before 
Federal taxes________ loss$62 ,903 loss$139,135 $360 ,272 $699,973 
Earns. per sh. on 242,325 
ye See Nil Nil $0.49 $1.89 


KSLast complete annual report in Financial Chronicle Mar. 11 ’33, p. 1730 
Mohawk Investment Corp. 








Quar. End. March 31— 1933. 1932. 1931. 1930. 
Divs. and int. received_- $20,324 $33 ,834 $34,587 $46,844 
Reserve for taxes____-_- 697 1,923 2,077 2,857 
See aon 2,434 3,705 9,137 14,708 

Net income_-______-- $17,193 $28 ,206 $23 374 $29,279 
Dividends declared - -_-- 17,474 35,448 36,052 38,359 

0 Se $281 $7 ,242 $12,678 $9,080 
Net loss from sale of secs. 75,311 208 ,653 167,910 127 ,274 


KSLast complete annual report in Financial Chronicle Mar. 4 ’33, p. 1563 


Motor Products Corp. 








Quar. End. March 31— 1933. 1932. 1931. 1930. 
Gross profit. .........- loss$12,071 loss$71,909 $235,517 $474,709 
Other income______._- 3,889 29,021 27,808 20,611 

Total income- ------- loss$8, 3 loss$42 ,888 $263 325 $495,320 
Sell’g,admin. & gen.exps. 65,158 62,253 78,081 119,769 
Depreciation.........- 74,385 74,385 78,557 108532 
eee | ee 14,000 35,000 

Net profit.......... loss$147 ,725 loss$179,526 $92 ,687 $232,019 
Earns. per sh. oncom. stk Nil Nil $0.47 $1.17 


\]"Last complete annual report in Financial Chronicle April 8 ’33, p. 2437 


Motor Transit Co. 
Month of March——— 3 Mos. End. 
933. 1932 























1 : Mar. 31 °33 
i NE Bn on a ne cnn ee $62,991 $69,786 $169,787 
oO Ns vr cr ay ha ‘os ss de ts cal Scns bh ren ee 31,729 35,083 92,210 

ET ae 8/360 8,900 23,319 

I as praia achian $22.90 $25,802 $54,258 
Retirement accruals... ............- 10, Bae ee 10,342 
, ESAS SS eae Actas Sores 12,494 

Net operating revenue___._-_. _.- eee ) veces $31,421 
Interest and amortization__..__.__~- RE Ee 2,229 

De... cctutadewbenainwecee I Sn me pe $29,192 

Note.—Interest charges on bonds not included in above figures. 

Mountain States Power Co. 

12 Months Ended Jan. 31— 1933. 1932. 
Ce CR nese desunduedaweccneuwawe= $2,929,766 $3,347,002 
Operating expenses, maintenance and taxes_ -- -- - 1 980 ,903 2,205,995 

i I ee aisha Bligh dle ieee aie os ee $948,863 $1,141,007 
I eg auiiem maka ine'n 244 887 237 .167 

Net earnings including other income_---_-_-_--_-- $1,193,750 $1,378,174 
— pe Oi Lice oe ales ateaat Scenes ieaanenitsi or vic abaitanataae 875.024 856.171 

Ba ce Se ER a ae TN $318,726 $522 ,003 

Preferred dividends fe FEC FREE ERIE Nae FPS x318,132 373 321 
Balance for retirement reserve, amortization of 

debt discount & expense, common divs. & surp $594 $148 682 


x Effective Oct. 1 1932 the dividend rate on the preferred stock was 
reduced to 4% per annum. 


National Biscuit Co. 


3 Mos. End. Mar.31— 1933. 1932 1931. 930. 
Net after taxes, &c----- $3 ,082 ,828 $4,219. 958 $4,840,670 $4 565.616 
Shares common 

outstanding (par $10) - 6,289,263 6,286,238 6,286,238 6,000,000 
Earnings per share----- $0.42 $0.60 $0.70 $0.70 


ar"Last complete annual report in Financial Chronicle Jan. 28 '33, p. 652 
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National Tea Co. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net earnings after Fed. 

OE RS a $339,832 $146,468 $206,458 $386,607 
Earns. per sh. on com. 

stock (no par)_______ $0.51 $0.20 $0.27 $0.54 


k="Last complete annual report in Financial Chronicle Mar. 4 ’83, p. 1565 


New England = & Tel. — 
3 Mos. End. Mar.31— _1933. 1932 1931. 1930. 
Operating revenues -_- --- $15,931,158 $17,878,209 $18,336. 302 $18. 095,030 





Operating expenses__-___ ‘611,608 12,211,850 12.035.748 is »309,861 
Taxes and uncollectibles 1,351,948 1,690:521 1.775.630 1,542,165 

Total oper. income_.. $2,967,602 $3,975,838 $4,524, 925 $4,243,003 
Net non-oper. revenues_ 85,672 76,785 126,218 138/354 











Total gross income_.-. $3,053,275 $4,052,623 +. 651,142 #4. vty 1357 
Interest on funded debt_ 887,500 1, ‘ 1, ‘500 7,012 
Other interest__..____- 573 ,045 200,656 291,720 11900967 
Debt, disct. & expenses_ 41,576 41,577 41 ‘BIT 41,576 
Bs nite shrieks elein Sk: damon 426,520 206 493 200,388 

Net income_______-_- $1,551,153 $2,371,370 $3. 098,853 $2 762 418 
Dividend egurentiaiinn. 2,000,187 2,666,914 2.664.424 »217,056 

Balance, surplus- ---- d 9,034 def$295,543 $434 429 $545,357 
Earns. per sh. on cap.stk $1.16 $1.77 $2.32 $2.48 


k=Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1009 


New York Air Brake Co. 

Quarter Ended March 31— 1933. 1932. 
Net loss after all charges $125,835 $93 ,560 
k="Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1565 


Ohio Water Service Co. 
(And Sub., Ohio Lakes Recreation Co.) 











12 Months Ended Jan. 31— 3. 1932. 
Operating revennes..........-.---.-..--....-- $475,359 $521,985 
Cpareiins I na ord ia eo asiertes oases Wied wick arial oeeongai :790 154,584 

eh en gh eon on a nah dinis xaeaie 541 22,739 
Np Tlie ace pitas men eigtaime aie 73,493 78,105 

Net earnings from operation.........-------- $214. 534 $266,557 
Cr is Sn tcccnwndanencnbdewvce 8,387 20,449 

Gross OL 2 | J. se werwianacwis $232,920 $287 ,006 
Interest on ene -sermn en 191,000 190,620 
Miscellaneous interest charges_-__....--..------- 1,246 4,384 
Interest on construction capitalized__......----- Cr134 Cr40,764 
Amortization of debt discount and expense- ---- -- 10,648 10,568 
Provision for Federal income tax__.._----------- 1,782 8,841 
Provision for retirements and replacements------- 20,500 24,500 
Miscellaneous deductions. .......-------------- 1,869 2,206 

SN a en ds nee ice $6,009 $86 649 
xDividends on preferred stock_...-------------- _ ------ 60,388 

x Preferred dividends for the year ended sam. 31 1933 in the amount of 
$77, ad have not been declared, nor accrued on books, but are cumulative. 


erred dividends for the year ended Jen. 31 1932 do not include 

$16. 690 which have not been declared, nor accrued on books, but which are 
cumulative. 

<2 Last complete annual report in Financial Chronicle Apr. 22 '33, p. 2798 


Oklahoma Gas & Electric Co. 











12 Months Ended Jan. 31— 1933. 1932. 
DIE E LEE LTE PLE ES $10,722,704 $11,837 ,642 
Operating expenses, maintenance and taxes---.--- 5,448,371 5,819,911 

I os gina dada en asin wedmmile $5,274,333 $6,017,731 
CR SNe oe ckaicinries eeeeaenadsaccuumene 57,500 95,096 

Net earnings, including other income---------- $5,331,833 $6,112,827 
EGhtO GROIN "GEE... ins coco nicnscadunionnen ,258,569 2,204,501 

a a eh ery wine en edi wiceaatiaaeee ia $3,073,264 $3,908,326 
i OE on cane kemuws Oxiners tae = 1,160,316 1, ,905 
OE EEE EOE EE 950,631 950, 
Amortization of debt discount and expense-_------ 200,000 200, 





Balance for common dividends and surplus- - - - - $762,317 $1,539,421 


The 1932 operating expenses include $282,710 credit for withdrawal 
from contingent reserve. 


Otis Elevator Co. 
(And Subsidiaries) 








3 Mos. Ended Mar.31— 1933. 1932. 1931. 1930. 
Gross oper. income- - - - - $993,292 $2,627,544 
ee SS Seas 1,587,521 1,878,395 
Depreciation ...------- 179,847 181,186 — 
- ee ————- oO 
Operating loss - - - - - - --- $774. 076 prof .567 ,963 | Stated 
xOther income_ - ---- - -- 5,359 207 ,682 
Total income loss - - - - - - $608,717 ‘$75, 645 $1 592,647 $1,959,443 
ae” an pe a ne es Raa 0,000 120, 000 200,000 
Net income loss - - - - - - - $608, 717 $715, 645 ‘$1, 472, 647 $1,759,443 


Beene. do ghare on 
2,00) s 
Ge. (90 108) 2 «+ seco Nil $0.3 $0.68 $0.83 

xIncludes dividends and distribution from foreign subsidiaries, un- 
consolidated, at depreciated value of exchange. 


te Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2356 


Owens-Illinois Glass Co. 
(And Subsidiary Companies) 











12 Months Ended March 31— 1933. 1932. 1931. 
Gross mfg. profit after deduct. mat’! 

used, labor, royalties, repairs and 

manufacturing expenses______-_-- $6,642,614 $6,844,429 $6,671,764 
Depreciation of manufacturing plants 2,020,681 1,790,409 1,624,874 

Net manufacturing profit_-__ ~~ --- $4,621, 934 34 $5,054,020 $5,046,889 
Royalties from own factories, licensed 

and other companies--_----.------ 1,561,212 2,012,925 2,088,126 
ge i ae 871,767 380,183 529,876 

SEE EE AL a $7,054,914 $7,447,129 $7,664,892 
Sell., admin., patent & royalty exps. E 

development, and gen. expenses._. 3,414,961 3,630,732 4,065,040 
Int. 2 on debentures and premium 

d on debentures purchased - - - - - 301,798 206 306 245,544 

Dineounts on sales & prov. for bad d’ts 429 363 431,760 454,731 
Increase or decrease in reserve for 

fluctuations of marketable securities Cr48,525 oe «See 
Prov. for pan. loss on cach in Caged Se . 120,000 OY | ee 
Losses On sale or other posal of as- 

sets and sundry expenses-_-__--_---- 109,909 13,836 76,515 
Prov. for Fed. income taxes (est.) - - - 261,400 326,450 202,950 

Net income for year__.....------- $2,466,008 $2,508,277 $2,620,112 
Dividends paid on preferred stock - - - - 492,000 480 ,000 y 
Common shares outstanding - - - - - - -- 977 173 922, S 922,173 
Rarnings per share. =. ...-.--------- $2.02 $2.20 $2.32 


("Last complete annual report in Financial Chronicle Feb. 18 33, p. 1214 
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Otis Steel Co. 


Quar. End. Mar. = 1933. 1932. 1931. 1930. 
Net profit after int., 

prec. & Federal tax. 1oss$700, 371 1oss$701,161 $20,615 $634,058 
Shs. common stock out- 

standing (no par)-_--- 841,002 841,002 841,002 841 ,002 
Earnings per share__---- Nil Nil Nil $0.51 


2 Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1900 


Pennsylvania-Dixie Cement Corp. 





12 Mos. End. March31— 1933. 1932. 1931. 1930. 
Operating profit. ._-__-_ $144,314 $523 227 $2. 594,627 $2,479,723 
Depreciation & depletion 1,379,681 1 390,534 1,381,716 1 ‘393.314 
NE i ie os bcos hn eo 584,171 618,392 657.754 700,285 
ees se ier sett bk ale int pennies 87.955 56,988 

a a $1,819,538 $1,455,699 pr.$467,202 pr.$329,136 


ke Last complete annual report in Financial Chronicle March 4 33, p. 1566 


Peoples Gas Light & Coke Co. 
(And Subsidiaries.) 


1933—3 Mos.—1932. 933—12 Mos.—1932. 
$84 


Per, End. March 31— 
1 $9,137,237 $32 459,891 $33, 765,587 





Other operating revenues 221,352 125,151 639,563 580,16 
Total income_.._---- $8,232,236 $9.262,388 $33,099,454 $34,345,746 
Net inc. after taxes, int. 
and prov. for retire_ 940,838 1,565,807 3,537,714 5,878,011 
Shs. com. stk. outstand_ 674 476 691 ,687 674,476 691 ,687 
Earnings per share-_-_-_-_- $1.39 $2 26 $5.25 $8.50 


‘ZF Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1194 


Postal Telegraph-Cable Co. 
[Includes Land Lines Only.] 
— Month of February—- —2 Mos. Ended Feb. 28— 
1933. 1932. 193 


1933. 2. 
Teleg. & cable oper. revs. $1,431 rh $1,873,203 $2,969,340 $3,861,454 
irs 91,0 101,949 98 2 52 

















eS 187.9 06, 
All other maintenance--_ 205, on3 224:765 419,015 57 336 
Conducting operations-. 1,191,978 1,513,516 2,460,230 3,075,030 
Gen. & miscell. exp-_---- 61 ‘941 60,523 124,436 138,796 
Total teleg. & cable oper. 

I Wier Seecrcacetnes 1,550,736 1,909,754 3,191,681 3,877,314 

Net teleg.& cable oper. 

revenues—Dr ___-_- $119,638 $36,552 $222 341 $15,880 

Uncollectible oper. revs_ 16,666 10,833 33 333 21,666 
Taxes assignable to oper. 47 ,500 50,000 95,000 100, 

Operatingincome—Dr $183,804 $97 385 $350,674 $137,546 
Non-operating income- - 3,112 ; 5,820 12,377 

Gross income—Dr__- $180,692 $90,631 $344,854 $125,168 
Deduct. from gross inc -- 217 ,966 212,538 433 ,569 424,096 

Net income—Dr-_---- $398 ,659 $303 ,168 $778,422 $549,265 

Income bal. transf. to 

profit & loss—Dr_-- $398,659 $303,168 $778,422 $549,265 
Procter & Gamble Co. 
(And Subsidiaries) 

Period Ended March 31 1933— 3 Mos. 9 Mos. - 
Net earnings after all charges____._..._...------ $2,451,052 $7,072,753 
Earns. per sh. on 6,410,000 shs. com. stk. (no par) $0.34 $0.99 


t= Last complete annual report in Financial Chronicle July 30 ’32, p. 829 


Public Service Corp. of New Jersey. 
> + gua of March S23 aeee- End. Mar. 31- 


19 1 
$9, 444, 324 $10,798,557$121 300 .777$135,202 ,426 
6 ,457,5 19 367 566 80,285, 608 89,863 ,689 


Net income from oper. $2, aa 742 “$3, 430, 990 $41,415, 168 $45,338,737 
Balance for divs. & surp. 1,720,019 2,229,488 26,579,827 30,715,564 


te Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2060 








Gross earnings -- -- ----- 
Oper. eH maintenance, 
taxes & depreciation _ 








Quebec Power Co. 


3 Mos. End. March 31— 1933. 1932. 
SS SESE 2 ee er $968,934 $1,083,429 
Operation, taxes & other expenses_____...__-___- 71,461 3,265 
Exchange on bond interest...............-..-.-.. 17,734 7,735 
anc alla er mea a a 146,695 146,695 


Surplus before depreciation & income tax_-_-_-_-_- $233 ,042 $285,734 
t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1376 


3,265 





Reliance Mfg. Co. of Illinois. 


Quars. Ended Mar. 31— 1933. 1932. 1931. 1930. 
Net profit after charges 

7... SES eee $56,880 $101,502 $141,265 $128,819 
Shs. com. stk. outstand. 

.. 2. 229,402 250,000 250,000 250,000 

* eeeeee $0.11 $0.28 $0.44 $0.38 


ke” Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1034 


St. Louis Rocky Mountain & Pacific Co. 
(And Subsidiaries). 














Quar. End. March 31— 1933. 1932. 1931. 193C. 
Gross earings. ........- $271,035 $322,485 $449,260 $539 497 
Expenses, taxes, &c____ 193 ,543 231,388 321,910 398,075 
Interest, &c_ __ —. 46,250 52,075 52 425 52,762 
Deprec. & depletion _ =e. 27.207 52,370 59,545 62,918 

eee “$4 035 “def$13,349 ~~ gy 5.380 4 ~ $25.74 1 
Earnings on com. stock. Nil Nil $0.02 $0.13 
Seaboard Oil Co. of Delaware. 

(And Subsidiaries) 

3 Mos. End. Mar. 31— 1933. 1932. 1931. 1930. 
Gross operating revenue y$706,316 $709,650 $564,939 $948,721 
Share of prod. accruing 

to operators of Kettle- 

man Hillsabsorp.plant See y 82,088 | ae ee 
Operating expenses_ -_-_ __ 195,2 30 214,621 253,173 467 ,682 

SES ae $511, 086 $412,940 $195,745 $481,039 
Other income-__._______ 4,742 16,864 10,764 20,668 

Total income.______- $525,828 $429,804 $206,509 01,707 
Deprec. and depletion __ 179,295 205,695 4 89,057 aL sie 

DCP. . ei niet 9) | eee ch 
Intang. develop. costs_- 55,724 43,770 64,297 163 ‘973 

Net profit._....--__- $290,809  y$180.339 53.155 $291.5: 
Earns. per sh. on cap.stk $0.24 m $0.14 $ $0.04 . O80: 39 


x Before providing for depreciation. y After deducting share of products 
accruing to operators of Kettleman Hills absorption plant. 


ke Last complete annual report in Financial Chronicle Apr’! 1 ’38, p 2259 
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Seagrave Corp. 








Quar. End. Mar. 31— 1933. 1932 1931. 1930 

, ee See $129,820 $269,059 $272,994 $252,388 
Costs and expenses----_-_ 157,799 294 ,582 306,391 305,649 
Interest & other charges 1,221 1,289 279 162 

Operating deficit____- $29,200 $26,812 $33 ,676 $53 422 
Ohne iacem.......... 6.105 9/800 11,258 11.975 

WS WR bs Siewcacues $23,095 $17,012 $22,418 $41,447 


t= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2085 


Seeman Brothers, Inc. 


Period End. Mar. 31— 1933—3 Mos.—1932. 
Net profit after charges 


1933—9 Mos.—1932. 


ee EE eee $65,468 $86 ,433 $184,708 $306,540 
Earns. per share on com. 
stock (no par)_.-_--- $0.60 $0.76 $1.70 $2.63 


t= Last complete annual report in Financial Chronicle Oct. 1 ’32, p. 2350 


Selected Industries, Inc. 














Quarter Ended VUarch 31— 3. 1932. 
PN ns ihceins se asa aisha nic ecko win ee $71,903 $75,015 
LEE CL LI AECL EL LLL 1,836 514,476 
I sca as sek cais a ads dca rw dni cae iv as open aan ,712 21,575 
i et eS A awemnna $407 ,452 $611,067 
CE SI. oc ec tcanccemedccsanecawade 28,83 30,814 
sb ik sx cad crc aa tt ce nah pr bial osc cs ss cs vo gl 33,196 41,002 
OO Nai ae coin ns ask tw Kock chcad aw acd ww ng 313 3,593 
Td Li is acess innsn  pemianician $345,103 $535,657 
pee OS ee eee ae 28,521,619 18,887,078 

Surplus arising from conversion of cumulative con- 

vertible stock into common stock............ | ------ 214 
Ee i Os CII. ok. ooo esc a ccsccccne Dr .1,865,982 Dr .8,867 
ek Se wah $27,000,739 $19,414,082 
Dividends en on $5.50 cumulative prior stock. _---- 552,989 553 ,256 
Re. -.. .comuteeanennsen ok ween $26,447,750 $18,860,826 


The unrealized depreciation of investments on March 31 1933 was 
$1,224,309 more than on Dec. 31 1932. 


t= Last complete annual report in Financial Chronicle Jan. 21 ’33, p. 507 


Sierra Pacific Electric Co. 


(And Subsidiary Companies.) 
——-Month of — 12 Me End. Mom 4 31 


$113,431 $1, 433, 798 $1, Te 101 
Net operating revenue __ 32,701 48,662 593 ,43 581,540 
Balance before depreciation__.........-.------ 484 402 492,910 


t= Last complete annual report in Financial Chronicle Feb. 433, p. 843 
(A. O.) Smith Corp. 








6 Mos. End. Jan. 31— 1933. 1932. 1931. 1930. 
Profit after deprec___loss$1 ,614,542 loss$2761206 $3,645,662 $3,302,416 
Rae ree 102,394 111,621 119,746 127,871 
POG. coats) eee 9 Sew 659,295 499,734 

Net profit... .-- loss$1 ,716,936 loss$2872827 $2,866,621 $2,674,811 
TES b vncawacewe 17.740 47 ,040 547 ,040 547 ,040 
NN ia iii ie sia df$1,.734,676def$2919,867 $2,319,581 $2,127,771 
Profit & loss surplus__._. 18.387,536 22,307,336 25,406,426 20,889,134 
Earns. per sh. on 500,000 y 3 

shs. com. stk. (no par) Nil Nil $5.64 $5.25 


t= Last complete annual report in Financial Chronicle Oct. 8 ’32, p. 2506 


Southern Canada Power Co., Ltd. 
——Month of March —6 Mos. End. Mar.31— 
1933. 1932. 1 


1932. 
$181.120 $1, 095, 365 $1,167,410 








Gross earnings. _____--~- $168,903 
Operating expenses _- - - - 62,431 64,576 380,716 436,691 
Net earnings. _..--.-- $106,472 $116,544 714,649 $730,719 


‘Last complete annual report in Financial Chronicle Dec. 3 ’32, p. 3857 


State Street Investment Corp. 





Quar. End. March3\1— 1933. 1932. 1931. 1930. 
Divs. and int. received _ - $70,929 $104,487 $112,531 $203 ,203 
Reserve for taxes- ---- - 2,439 4,852 5,643 11,070 
EE PS eee 9,17 3 11,153 32,586 58,526 

Net income_-____.--- ~ $ 59, 317 $88 482 $74,291 $133 ,606 
Dividends declared - - - - - 69,583 130,585 134,882 144,209 

0 lot eee $10,267 $42,103 $60,590 $10,603 
Net loss from sale of secs. 226,590 951,010 568 ,690 120,992 


tBLasi complete annual report in Financial Chronicle Mar. 11’ 33, p. 1784 


Superior Oil Corp. 
(And Subsidiozioe) 





3 Mos. End. Mar.31— 1933. 1931. 1930. 
Gross income-_-_-_-_------ y$284 ,278 x$2307 530 $382,675 $822,270 
Expenses, int., &c_-- -- 121,195 101,513 222 ,092 444,729 
Depreciation _-_.-...--- Cr.228'851 236.744 433,981 { 93,500 
OR 1163 ,000 
Int. on notes & accts_ - -_ Cr.38 SOS. kkceice = (eeeees 
Cost of unproven lease- 
holds surr., &c__---- 23 285 See. > 2233535550 eee 
Other non-operat. exp - - Ste: -LiGessekss.  <edeeeiie. Miia 
Bapees leases, dry holes, 
ee Mig ba cule OL) oe AL 208,187 82,769 

Loss on sale of cap. assets 
a ae mee On ads SO4GR © sbrwse 
Net profit _ $353.71 12 2  loss$1 48, 991 loss$577, 623 $38,273 


x Includes other income of $2,811. y Ine ludes other income of $62,431. 
t=" Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2628 


Superheater Co. 


(Exclusive of Its Canadian Affiliate.) 














3 Months Ended March 31—- 1933. 1932. 
Operating loss__._........-- § fe Nett ar. $89,550 prof. 719. 655 
Ce I ee Se 8 rs no Sec eccosoevecu 173 ,622 ,699 

ES EE Tere ee ee $84,072 ~~ $201 ,354 
Depreciation and Federal tax__.______________.. 22 287 40,608 

ON a a CL: eS Ta “3 $61 785 $160,746 
Shares capital stock outstanding (no par)________ 879,849 884,799 
ee OO ee ee See Se $0.07 $0.18 

"Last complete annual report in Financial Chronicle April 8 '33, p. 2443 

Symington Co. 

Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net deficit after deprec., 

Federal taxes, &c____ $58,018 $61,357 $102,674 sur$150,.807 
Other income__-____ oe 11,509 2,281 15,302 14,651 

0 cee $46,509 $59,076 $87,372 sur$165,458 


k=" Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2086 








Volume 126 


Tampa Electric Co. 


~~ of March—— 12 Mos. End. March 31 
1933. 1932 1932. 


iia 66 bine $307,638 $333,209 $3,729,134 $4,091 023 
Net oper.rev.afterdepr. 113.327 119,615 1 "318.010 1.506.051 
Balance for dividends and surplus__.....___.___ 284,015 1,459,131 


k= Last complete annual report in Financial Civontias Feb. 11 ’33, p. 1016 
Teck-Hughes Gold Mines, Ltd. 


Mos. Ended. 6 Mos. Ended- 
Feb. 28'33. Feb. 29°32. Feb. 28°33. Feb. 29°32. 








Period— 
Net income after taxes, 
jp. Sueeatintion, a 


$762,777 $905,960 $1,537,526 $1,661,110 
vir me per share on 
we: 797,144 shares cap- 
ital stock (par $1)... $0.16 $0.19 $0.32 $0.35 


k= Last complete annual report in Financial Chronicle Nov. 19 ’32, p. 3537 


Texas Gulf Sulphur Co., Inc. 





Quar. ene Mar. 31— 1933. 1932. 1931. 1930. 
Net earnings_________- $976,703 $1,722,536 $2,448,198 $3,803,701 
Dividends —_ a 635,000 1,270,000 2,540.000 2,540,000 

Balance, surplus --_-_-_ $341,703 $452,536 def$91,802 $1,263,701 
perp. & res've ~ r depict. 27,060,444 26,340,783 25,108,843 22,652,262 

Earns. sh. on 2 

000 shs. cap. stk. (no 

par). SIRE, RO ee $0.38 $0.68 $0.96 at = 
uring the first three months of 1933 the company er gt its r 


for depreciation, &c., and for Federal taxes accrued, 

making a 4. of these reserves of $13,596,325 at March 31 193 
La complete oneuat report in Financial Chronicle March 4’33, p. 1569 

and Feb. 25’ p. 1391 


by $20.40 407, 


Timken Roller Bearing Co. 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net profit after deprec., 
Federal taxes, &c____loss$276,066 $217,617 $1,314,639 $3,106,659 


Shares com. stock out- 
standing (no par)__-.- 2,411,380 2,411,638 2,411,842 
Earnings per share__-_-_-_ Nil $0.09 $0.54 
k= Last complete annual report in Financial Chronicle April 1 ’33, p. 2260 


2,407 ,824 
$1.29 


Tri-Continental Corp. 








Three 4onths Ended Varch 31— 1933. 1932. 1931. 
Interest received... .... .......ccncss-<- $178,917 $110,301 $164,424 
Dividends (excl. dividends on corpo- 

ration’s own pref. stock held)-__-- 277 375 400,375 547,589 
Profit on syndicate participations... = -.---. -.---- J 
Fees for investment service_..._---- 37,595 2 rr ee 

aneous income-_-_...-.------- 1,688 4,945 4,173 

ID os ciwnerncunsocon $495,574 $564 037 $739. 72 
TEA NS 91,595 99,084 697 
a a a al a 7,003 4,708 MS 192 
Interest on debentures__._.._..---- a seen  aeceate 
Cost of issuance of com. stk. & debs_ ee gee 

NS TL a Ee LEM $294,548 $460 244 $608 ,854 
Undistributed net income account --_def. on 281 SS. gaa ee 
a eee 39,191,051 46,088.422 «19,989,151 
Profit on sale of securities—B 

Ee a a 87 ,545 

Based on cost of individual purche ---.-.  ------ 57,101 


Surplus arising fr. issu. of com. stk_ 
Loss on sale of sec., based on avg.cost Dr1 668. e338 Dr2,932,294 Dr2,849,542 
Amount transferred from gen'l res’ve 2,704,896 


I i a ad $37 ,673, 72 $43 677,461 $20, Bes. a 
Preferred dividends declared_-_--_---- 391,188 440,988 600 
Divs. on corp.’s own pref. stk. held- Cr.77 ‘or 


Surplus March 31...........«.-- $37 282,025 $43,236,473 $20,075,331 

x Paid-in surplus on Jan. 1 1930 was $26,353,693. Transactions during 
1930, including the transfer of $10,000,000 from surplus to general reserve, 
resulted in a surplus of $19,989,151 on Dec. 31 1930. 

The unrealized depreciation on bmn on March 31 1933 was 
$2,666,578 more than on Dec. 31 1932. 

k= Last complete annual report in li Chronicle Jan. 21 ’33, p. 485 








Underwood Elliott Fisher Co. 
(And Subsidiaries) 
1933. 1932. 








3 Mos. End. Mar.31— 1931. 1930. 
Combined inc. after de- 

ducting mfg., sell & 

general expenses__.. $161,282 $155,337 $924,830 $1,629,527 
Other net income_____- 23,205 69,177 46,680 88 426 

Total income_._._.-_- $184,487 $224,514 $971,510 $1, qi. 953 
Depreciation... ....... 46 387 161,342 167 ,646 006 
Res. for Fed. inc. taxes_ 5,717 13,632 98,264 168° '934 

Combined net income $132,383 $49 540 $705,600 $1,367,013 
Shs. com. stk. outstand_ 666 448 674,648 696 835 696 835 
Earnings per share_____ $0.13 $0.01 $0.94 $1.89 


k= Last complete annual report in Financial Chronicle Feb. 25 1933, p. 
1393 and Feb. 18 1933, p. 1219 


Union Oil Co. of California. 
Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
NE CT «Nan SE $11,700,000 $13,300,000 $18,200,000 $22,750,000 
Profit after interest, Fed. 





=“ eee 550,000 2,750,000 3,800,000 6,100,000 
Deprec., depletion, &c. 1,650,000 1,800,000 2,000 000 3,500,000 

Net income_._-_.-.--- df$1,100,000 $950,000 $1,800,000 $2,600,000 
Shares com. stock out- 

standing (par $25)-.-. 4,386,070 4,386,070 4,386,070 4,264,067 
Earnings per share_-_-_-_- loss$0 .25 $0.22 $0.41 $0.61 


Production of crude oil and natural gasoline, subject to royalties, approxi- 
mated 3,200,000 barrels, a decrease of 700,000 barrels from the same 
period of last year. 

t= Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1195 


United Corp. 


Three Months Ended March 31— 


1933. 1932. 
xDividends and interest received in cash _-------- $3,487,038 $3,904,392 














i. cea en daub name wee m cule ain 120,058 144,880 
is PG oe  eedicewieceneeanae 101,916 107 ,661 
Balance applicable to dividends__--___----- ose fe 265, 064 "$3, 651,851 
Dividend paid on $3 cum. preference stock - - - - - -- 1,866,512 1,866,508 
Dividend paid on common stock-------.--------- 1.452.947 1.452.798 
ES eee een def$54 395 $332 546 
Balaace ef earned surplus at Dec. 31_-...-------- 8,087 A479 7,540,549 
Earned surplus at March 31__----------- $8,033,084 $7,873,095 

— per sh. on 14,529,465 shs. com. stock (no 
Oe re tes ome Se al atute ales iplletas wie war dide $0.09 $0.12 


: exc lusive of dividends paid in stock. 
Last com mpete an annual report in Financial Chronicle Jan. 21 ’33, p. 494 
and Jan. 14’ 
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United Biscuit Co. of America. 
(And Subsidiaries) 


Quar. End. Mar. 31— 1933. 1932. 1931. 1930. 
Net profit after int.deprec. 

and Federal taxes... $209,125 $255,559 $371,804 $485,747 
Shares common stock 

outstanding... ....... 450,325 450,325 470,766 486,230 
Earnings per share_____ $0.41 $0.51 ~* $0.73 $0.94 


k="Last complete annual report in Financial Chronicle ar. 11’33, p. 1786 


United Light & Power Co. 
ott! oo ogee Feb. 28— 1933. 1932. 
— a ing earnings of subsidiary and con- 
ee - * companies (after inter-company vommenidy > ‘tt 104 $33 300,075 


Spee SS as ees ae 012:510 35.044:079 
aintenance, charged to operation.__........-. 37038638 4,666,334 
Taxes, general and income____....------------- 8,107,246 7,535,806 
Depreciation a hse mesma abel bala aaih ara ae Cob del cegeencoag tate ets 7,194,051 x8 608,478 





Net earnings from o tions of subsidiary and 
controlled compa bo ES TI ap EE EE ES aE $23 


485,658 $26,445,378 
Non-operating inoue of subs. and controlled cos_-_ 


2:200,267 3.797.501 
Total income of subs. and controlled commpennes-SeF £73 -924 $30,242,879 




















Interest on bonds, notes, &c_.........-.-------- 1,258 10,747,799 
Amort. of bond and stock discount and expense-_ ‘87 
Dividends on preferred stocks__........-....-.- 4,298,946 4,447,812 
ERT Bene aa aT Ne a EER Teer eee ey $9,086,188 $14,247,388 
Proportion of earnings, attributable to minority 
I tin kiis otis cic wee alae ote miaeenee 2,643,141 3,592,870 
Equity of United Light & Power Co. in earnings 
of subsidiary and controlled com ~e. Tiga Seee lt $6,443,047 $10,654,518 
Earnings of United Light and Power Co__-_.-_--- 38,276 66,949 
pS tr Pee See ee Nae specs $6,481,323 $10,721,468 
Expenses of United Light and Power Co______-_- 147 ,253 122,910 
Gross income of United Light & Power Co__-_-.-- $6,334,069 $10,598,558 
Holding company deductions: ad 
Interest on funded Misc inathi eidcasosnid ica odes etin'sa 2,434,582 2,888,065 
eS ee ee eee 150,113 7,713 
y tented mr ney of bond discount and expense--_.-. 271,399 336,105 
Balance available for dividends___._.--...--~- $3,477,976 $7,366,675 
$6 cumulative convertible first preferred dividends b3:600;000 ~3:600;000 





Balance available for common stock dividends_-Dr $122, on4 $3,766,675 
Earnings per share on common stock__.__.------ $0.0 $1.08 


x Adjusted. b Includes $3,300,000 accrued but not Seaman. 
t=Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2599 


United Light & Railways Co. 





P 12 Months Ended ve. - i. emnek aie 1933. 1932. 
ross oper. earns. of su contro 
(after CRistestion inter-co. transfers) ....-.---- $66. 603,729 oz} $85 088 
Cparetiog IIE = ox wena caitnrn steadiness as 28 135,524 289,892 
» aintenance, _ mange to operation__..-..------- Ee an tee 4 4.049: 0e4 
axes, general and income-_-_--_.---------------- g 2 438, 
ne. ee ceeeee 6.377.360 7,686,297 
Net earns. from oper. of subs. & controlled cos... 20.843. 597 $22,471,246 
Non-oper. inc. of subsid. & controlled cos__------ 2'383.599 3,215,201 





Total inc. of subsid. & controlled companies__-_ $22,728,196 $25,686,447 
Interest on bonds, notes, &c 10,204, 3108 9,493,708 

















Amortization of bond and stock discount & expense 679 501 
Dividends on preferred stocks__....------------ 3,068.591 3,205,022 
EE TE ae. ETN ee $8,776,049 $12,317,216 
Proportion of earns., attributable to min.com.stk. 2,649,159 3,596,274 
Equity of United Lt. & Rys. Co. in earns. of 
subsidiary & controlled companies_---..---- $6,126,890 $8,720,942 
Earnings of United Light & Railways Co--_------ 20,573 427 ,186 
SSE EES REL, SOP OEM TE ee ES $6,147,463 $9,148,128 
Expenses of United Light & Railways Co__------ 51,921 35,446 
- Gross income of United TA Light & Railways Co.. $6,095,542 $9,112,682 
olding company deductions 
Interest on 544% debentures, due 1952_------- 1 375. 000 861,375,000 
EES EEL LE EARS FO 2,428 29,824 
Amortization of debenture discount and expense $3 926 143 ,050 
Balance available for dividends-_...---------- $4,564,188 $7,564,807 
7% prior preferred—first series dividends-------- 276,935 308,535 


348 ,624 35 
623,239 553 ,000 


$6,317 307 


6.36% prior preferred—series of 1925 dividends--- 
6% prior preferred——series of 1928 dividends- ---- 


Balance available for com. stock dividends- -- -- $3,315,190 
x Adjusted. 
‘2B Last complete annual report in Financial Chronicle April 15 ’33, p. 2610 





United States Realty & Improvement Co. 
(And Subsidiaries) 








Quarter Ended March 31 1933. 1932. 
Real estate income- = Pe ie eh eg ee $325,115 $535,085 
Other income__---- CONES saad Aa eee a es 127,005 347 ,082 

Sega Se Re eS ae ee $452,119 $882,167 
at na cm wake ewe 184,906 267,218 
i EES em a aI aE Re Sie Se ES 36.309 79,875 
Interest and amortization. -....--.---------- aig 338,257 579,133 
SSS SRS SE a apap appear 8 A MRE 23 ,546 45,782 

a AE Se i aie $130,899 $89,841 
Gumeneey Givideuas (n6t)... ..<<-««cccnecscacn« 8,611 105,972 

ae See ee eee ciate tee tay ee $139, 510 $195,813 
Surplus Dec. 31- FoR ag Re 208,144 3,510,659 
Diff. between book val. & purch. “price of Savoy 

ee Ce Se... ok no maibibetemm eae 8,860 


Pro rata proportion of ¢ apital ofc ompany covering 


94,978 shares retired __- - -- 4,799,045 











Adjust. of Fed. inc. tax accruals of pre vious years_ “4408 eee 

Profit on bonds retired through sinking funds- - - ~~ 2.825 SS 
I NE at eee $116,884 $8,122,751 

Amount charged to surplus for purchase of 41, 200 te 

shs. capital stock of U.8.R.& I. Co____ ae : 327 ,665 
Amt. credited to res. for e “ ‘entual losses in invest - ‘ 3,417 444 

Consolidated surplus March 31----- RR RVR Ket $116,885 $4,377,642 

te Last complete annual report in Financial Chronicle Jan. 21 '33, p. 487 

Webster Eisenlohr, Inc. 

Quar. End. Mar. 31— 1933. 1932. 1931 1930. 
CEES DHOE ss dot mee ane $66 651 $i2i A20 $241,181 $240,497 
OG So wannciad a 153,230 156,366 347, a 06 345,868 

pe ee $86 579 ” $34, 946 ~~ $106.5 525 "$105, 371 

ta Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1906 

Westvaco Chlorine Products Corp. 
(And Subsidiaries) 

3 Mos. End. Mar. 31— 1932. 1931. 
Net profit after depreciation, Federal taxes, &c- - - $93 ,984 $109,046 
Earns. per sh. on 284,962 shs. com. stock (no par) - $0.19 $0.24 
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Western Union Telegraph Co., Inc. 























—-—Month of February—— —2 Mos. Ended Feb. 28- 
1933. 32. 1933. 1932. 
pom. 8 & cable oper. revs. $5,545,383 $7, 021, 260 $11,324,557 #14. 213, Lh 
PROG, padkbutavarince 470, ,26 965,629 1,061 

All other maintenance _ 668,819 1,382,026 1,577. 900 

Conducting operations.._ 3,621,184 4,411 "509 7.544.444 9:181,470 

Severes & —. exps_ 293,775 396 695 638 ,582 810,284 
tal teleg. & cable oper. 

“expenses cwsannbey tedster th “9 - 5,054,381 6,130,162 10,530,681 12,631,637 
Net teleg.& cable oper. 

Tovamnee i i a's $491 ,002 soot ,098 S796. 876 $1, 52. 158 
Uncollectible oper. revs - 38,818 31,596 272 3,962 
Taxes assign. to opers _._ 289,834 292 ,667 579. 667 585°333 

Operating income__._- $162,349 $566 835 S134. 907 $932 863 
Non-operating income 99,588 103 ,956 275,968 286,339 
Gross income - - --- - -- $261,938 $670,791 $410,905 $1,219,201 
Deduct. from gross inc __ 706,641 716,665 1,419,973 1,438,521 
Net income—Dr _-_-_-_- $444,704 $45,874 $1,009,068 $219,320 
Income bal. trans. to 
profit & loss—-Dr__ $444,704 $15,874 $1,009,068 $219,320 


tr Last complee annual report in Financial Chronicte Apr. 1 '33, p. 2230 


West Virginia Water Service Co. 
(And Sub., Bluefield Valley Water Works Co.) 
12 Months Ended Jan. 31— 


1933. 1932. 
pag ay revenues______ i 044108 $1,116,396 











pore expenses. _____-  ccbeah i aasties eae 387,91 422.871 
ceramics... .-..... Shas ante warasleis oaths ote a ar 51 170 53 ,552 
General taxes _ ; chew ee eae : 141,128 131.699 

Net earnings ‘from operation eR at ee $463 637 $508,274 
Other income__-- --- ELE GCI eT ree S 3.946 2,389 

Gross corporate income. a a $467 $510,663 
Earnings on new properties for period priortoacq- ------ 49,785 
Interest oa long-term debt - re ate a 258,000 232,416 
Misc. int. chgs. (incl. int. charged to construction) 8,562 4,369 
Amortization of debt discount and expense__--- __- 26,278 24,455 
Provision for Federal income tax_______-_-_----- 10,576 12,104 
Prov. for retirements & easements er ee 51,100 45,350 
Miscellaneous deductions__-_-—_--__-- Sag se 3,320 3.238 

i a a aeamge $109, 746 $138,944 
x Dividends on preferred stock._________-______- 11,500 68.985 
y Dividends on 2nd preference stock______._-----. =e 7,500 


x Preferred div‘dends for the year ended Jan. 31 1933 do not include 


$87. 500, which have not been declared, nor accrued on books, but which 
are cumulative. 


y Preferred dividends on 2nd preference stock for the year ended Jan. 31 
1932 do not include $10,000, which have not been declared, no accrued on 
books, but which are cumulative. 


Wisconsin Public Service Corp. 


(And Subsidiary) 
12 Months Ended Jan. 31— 











1933. 1932. 
CE EEE EEE Te ee $5,085,222 $5,485,067 
Operatnig expenses, maintenance and taxes__-____ 2,826,399 3,078,632 
IIR on Sher ee $2,258,823 $2,406,435 
OILS ELI IE Re a 19,161 
Net earnings including other inceme___________ $2,275,184 $2,425,596 
Interest charges—mnet.........._......-_-..... 911,917 903 .917 
ESET RL Rae eae 1,363 267 $1,521,679 
I I . 730,107 . 713,983 
eS Nn ae 383,109 382,326 
Amortiz. of debt discount and expense__________ 55,788 38,752 
Balance for common dividends and surplus____ $194,263 $386,618 





Wisconsin Valley Electric Co. 


(And Subsidiaries) 
12 Months Ended Jan. 31— 

















1933. 1932. 
I $2.042,039 $2,287,567 
Operating expenses, maintenance and taxes. __-_-_-_ 1,183,792 1,312,128 

NEES “SEED Ra ee nt ee $858 ,247 $975,439 
"a RCE SS a te SR aati aR Ree mnie 32,490 26,422 

Net earnings including other income___________ $890,737 $1,001,861 
Interest charges—net______...__._._..________- 393 ,947 418,293 

EN LE ET EE ee ae 496,7 583, 
aA... net 2 8 4 soe Ort 
II ge baivcme 198,029 197 ,936 
Amortization of debt discount and expense-__-_-____ 87,172 48,117 

Balance for common dividends and surplus_____ $77,700 $223 ,504 

(William) Wrigley Jr., Co. 

Quar. End. Mar. 31— 1933. 1932. 1931. 1930 
Operating profits_-___- $3.992,273 $4,920,600 $5,174,015 $4,886,241 
Expenses a RR 1,721,534 2,242,036 2,287,025 1,826,723 
Depreciation ._.______- 184,281 177,721 189,945 130,833 
Federal taxes (est.) 285,397 373 463 335,085 285,258 

Net profit_.......- -- $1,801,061 $2,127,380 $2,365,961 2 643 426 
Shares capital stock out- 

standing (no par)___. 2,000,000 1,976,315 2,000,000 1,999,974 
Earnings per share ____-_ $0.90 $1.07 $1.18 $1.32 


Last complete annual report in Financial Chronicle Mar. 4 ’38, p. 1581 
Zenith Radio Corp. 
1933—3 Mos.—1932. 1933—-9 Mos. —1932. 


$190,590 $98 ,603 $392 ,563 $226,212 
‘Last complete annual report in Financial Chronicle June 18 '32, p. 4510 


Period End. Jan. 3i— 
Net loss after expe 
depreciation, &c 


——<————— 


FINANCIAL REPORTS. 





Chicago Rock Island & Pacific Railway Co. 
(53rd Annual Report —Year Ended Dec. 31 1932.) 
The joint remarks of President J. E. Gorman and Chair- 
man Charles Hayden, together with the comparative balance 
sheet and income account, will be found under ‘Reports 
and Documents’”’ on subsequent pages. Our usual compara- 
tive tables were published in V. 136, p. 1537. 
GENERAL STATISTICS FOR CALENDAR YEARS. 


1932. 31. hg 
Rev. Freight Traffic— 1931 1930 
Average miles operated 8,340 8,282 


1929. 


8, 110 
Tons carried__________ 19,754,162 27,435,488 33,321,0 971 
Rev. for tons carried ___$57, 4 ~ $79, 7”, — $96, att ‘O17 sii3507: ‘037 
Av. rate ton per mi-_ 10c. 1.13c. 15c. 
Av. load in tons mi- 430. 43 506. 5 519.57 508. 82 


Rev. Pass. Traffic— 
No. of pass. carried ____ 
per. = Der ial. per b a 

v.ra ope pass 
—V. 136, 2345, 


7,375,253 9,331,010 11,455,961 091,329 
$6, oe Kn 20 $10, oe hd $15, 295,583 $19: 388, ag 
: 5le ; 
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Southern Railway Co. 
(39th Annual Report—Year Ended Dec. 31 1932.) 


The report of President Fairfax Harrison covering the 
affairs of the company for the year 1932 will be found in 
the advertising pages of this issue. 

OPERATING STATISTICS FOR CALENDAR YEARS. 


1932. 1931. 1930. 
—— pan operated _ 6,708 6,724 6,731 
erations— 

Baoan oN 297 3.283.307 4,633,872 6.3 
Passengers carr. 1 mile 328 300: ‘233 391,827,095 516 ‘481,084 662,764" 
Av.rev. per p cts. - 

T base. Der m- 2 -aoe SH 31°031,751 38,608,638 44.546, 161 
Fang ie mee freight) 43) 4388498153 6047509820 7167544614 8350518000 


Av. rev. per ton per 1.327 cts. 1.281 cts. 1.281 1.293 cts. 
INCOME ACCOUNT FOR CALENDAR nr ma 
1932. 1931. 1930. 1929 
t Revenues— 
alent Sem. - 58,232,480 77,440,284 91,799,046 107,962,041 
a ctl ei "108.268 121312'558 17,129,081 22,004,662 
Misc. easunerrain 119,367 235,386 638,818 831, 
ap i on eS 479.538 3,702,029 3,801,688 5,555,430 
aa ide aaa Thea Tea 
t t. ti --<-<- 1 ’ 3 , , Je , . 
Pentente en on --- 97°41 1.201'397 15603182  2:006.044 
Joint facility.-.-.----- 595.307 752.375 687.706 993.615 





Total oper. revenues. 72,986,542 
Operating Expenses— 


97,715,112 118,868,608 143,183.948 




















Maint. of way. & struct. 10,390,253 15,028,650 17.089.087 21,181,962 
Maint. of Cduipment.. 16°802'044 20.429,088 22,283,261 26,535,731 
oe Ph - DEES 881.273 2.454.163 2,708,341 2,900,574 
Transp ORE 28,024,509 37,168,431 ,880,049 46,642,097 
operations __-_-_- 482,685 A. 920,261 994,942 
Samael eet ae ide a Oe cneaee 3,292,602 4,001,978 4,321,299 4,564,332 
Transp. for invest Cr. -- 8,3 22,416 9,383 118,051 
Total operating exp -- 60. 865,040 79,783,959 89,162,916 102,701,588 
yet revenue from oper -- 2-13} ,p02 17,931,152 29,705,692 40,482,360 
Se eg aarae .¥ 2'932 7.311.318 8.383, ,320,6 
Uacolicctible revenues _ tH 9 20,340 1 55 
Hire of equipment ---_ 704,836 1,260,785 624/311 107,159 
Joint facility rents _ - - -- 970,527 1,057 ,603 977 ,879 994/981 
Total other expenses. 7,715,234 9,650,046 9,997,529 10,451,383 
Operating income ---_--.- 4, .269 8,281,106 19,708,163 30,030,977 
Non-Operating Income— 
Income from lease 0: road 42,512 68,474 74,360 73,816 
Miscell. rent income_ _--_ 272,147 288,379 295,510 301,582 
Misc. non-oper. physical 
NS PE ae 24,881 21,389 39,771 67,581 
Dividend income_ .-- ---- 249,784 934,774 4,431,504 2,806 ,629 
Inc. from fund. secur... 1,205,524 1,755,282 1,533,114 1,767 ,373 
Income from unfunded 
securities and accts - - 104,399 171,713 860,471 767,777 
Miscellaneous income - - - 835 7,778 1,429 2,432 
Total non-oper,inc... 1,900,082 3,247,789 7,236,159 5,785,191 
Total gross income __--_-- 6,306,351 11,528,896 26,944,322 35,816,168 
Deduct from Total Gross 
Income— 
Rent for leased roads_.__ 2,430, Pb a bi7 ; re 2,601,920 2,698, 199 
Miscellaneous rents - - - - 39.594 m ,342 42,22 37, 
Int. on unfunded debt__ 196,709 253 ,072 337 ,490 78, “aor 
Miscell. income charges - 126,126 131,042 136.332 137.801 
Total deductions ___-_- 2,793,198 2,940,676 3,117,963 2,952,038 
Total availableincome__ 3,513,152 8,588,220 23,826,359 32,864,130 
Interest on funded debt. 13,176,634 12,728,630 12,728,630 12,728,630 
Int. onequip. obligations 1,329,017 1,556 424 1,745,208 1,780,704 
Div. on uth’n Ry.— 
Mobile & Ohio stock 
trust certificates - - --_- 226,008 226,008 226,008 226,008 
Bal.of inc.over chgs.lossi1l ,218,507loss5, ~ a 842 9,126, Bie gis 128,788 
Preferred dividends_-..-. ------ 5)3.000.000 (5)3:000.000 
Common dividends-.... ------ Sex x Bio: 385 8000810, 385,600 
NG ae ee, oe def11,218, 507 ws. 922, 842 df4,259,081 4,743,188 
Shs.com. stk. (par $100) 1,298,200 1,268,200 1,298,200 1,298,200 
Earnings per share_ Nil Nil $7.03 $11.65 


x The reserve of $3. 65 per share (34,738,430) charged against surplus 
in 1930 and paid in 1931, together with the dividend of 35 cents per share 
charged against su: ~~ in 1931 brought the total divs. paid on common 
in 1931 to $4 per s y Although dividends of 5% ($3,000,000) were 
paid on pref. stick doris 1931, this amount was previously appropriated 
out of surplus and therefore is not shown as a direct me in 1931. 


GENERAL BALANCE SHEET DEC 
1932. 1931. B 1931. 
Assets > $ Liabilities— $ $ 
Invest. in road_411,542,417 411,781,149 Common stock_129,820,000 129,820,000 
Invest. in equip_ 144,357,486 144,943,915! Preferred stock. 60,000,000 60,000,000 
Misc. phys. prop 383,629 415,227 | South’n Ry. Mo- 

Invest.in Afi. | 

Com panies— | 


bile & Ohio stk 
trust certif.-.. 5,650,200 5,650,200 








as 35,002,212 34,982,319 Funded debt -_.273,964,500 259,213,500 
SEE SE: 27,297,148 27,297,148 Equipment trust 
aS 3,719,071 3,719,071 obligations... 27,223,600 31,251,800 
Advances - .-.-.-- 10,418,392 12,426,369 Grants sinceJuly 

Other Interest 1 1914, in aid 
dis ae Dailies 50,408 50,408 of construct - 346 ,442 346,382 
es owe 5,330,308 2,378,308 Loans &bills pay 1,877,000 i --_--... 
RR Se 8,157,328 4,785,907 , Traffic & car ser. 

Special deposits. 2,958,132 2,969,666! balance pay_. 1,120,476 1,075,474 
Loans & billsrec 2,317,147 1,707,274 Audited accts. & 
Traffic & car ser. wages pay... 7,304,014 9,111,153 

balancerec__. 1,152,549 1,207,414 Misc. accts.pay. 1,145,306 1,368,117 
Bal. due fr. agts. Int. mat., inel. 

& conductors _ 18,456 19, 161 | int.due Jan.1 2,939,881 2,947,938 
Misc. accts. rec. 2,937,178 3,512,221) Div. mat. unpd. 4,452 513 
Material & sup. 3,830,840 4.796.290 Fund. debt mat. 

Int. & div.rec._. 1,681,014 1,524,209} unpaid______ 14,150 16,566 
Other cur. assets 26,994 31,085! Unmat. div. acer 
Work. fund adv. 66 455 67,808 on South. Ry. 
Cash & sec. in M. & O. stk. 

insurance fund 612,416 2,480,666 trust certif__- 56,502 56,502 
Cash depos. un Unmat.int.acer 2,418,620 2,291,049 

der N. Caro. Unmat.rents acc 128 ,600 128,600 - 

RR. lease -_-- 175,000 175,000} Exp. acer. not 
Other def. assets 1,974,630 719,111 vouchered __. 1,078,292 1,379,227 
Unadjust. debts 1,384,031 1,765,975 | Other curr. lMab_ 248,485 285,529 

Sundry def.liab. 5,054,578 5,193,997 
RS ee 976,072 1,026,433 
Insurance res _ __ 612,416 2,480,666 
Operating res... 1,166,280 1,331,392 
Deprec. accr. on: 
Equip. owned 44,847,327 41,610,484 
Equip. leased 
from other 
companies . 784,277 733,556 
Sundry items... 3,503,481 3,561,593 
Special approp. 
for add. to 
property since 
June 30 1907. 3,538,111 3,508,133 
Profit and less_. 89,570,183 99,361,904 
Te cane 665,393,244 663,755 703 





J RE 665,393,244 663,755,708 
oe "56, Pp. 2236. 
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Eastman Kodak Co. & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1932.) 
William G. Stuber, President, says in part: 


The financial interests of company in foreign countries are as follows: 
Fixed assets of wholly-owned foreign subsidiaries (at cost less 

gS RR ARE eI COR aie dee ee $14,374,129 
Net current assets of the same companies (converted at closin 





a EE ESE ES een tg Si 22,546,625 
ia koe each XG s < hie piemiia Mak ai oad bem Cisne «4G oe he $36,920,754 
These interests are distributed as follows: 

Ri Si oho lee Ae Re ch ee ee $5,787,140 
Soutn America, Cubs and Mesico. ......- ... . oi.<-.55.sc-e ,648, 
EE SIS REBT Model iia AIS A aE alin ee Cee Sea Ope 26,113,560 
pr he IDE: PIII as ah ee ea oe ee et 1,702,356 


each in and advances to affiliated companies (in Australia, 

po Africa, &c.), not wholly owned—the assets and earnings of which 

mpanies are not consolidated in the statement—amounted at the close 
of 1932 to $1,628,547, which includes $582,073 advances, as against $1 ,732,- 
420 and $64 9,504, respectively, at the close of 1931. ‘Since these invest- 
ments were acquired, the equity value of the interest of company has been 
increased through earnings by $1,736,322, no part of which is reflected in 
the accounts herewith submitted. Div idends received during the year from 
these affiliated companies exceeded the equity of company in the aggregate 
net profits of all such affiliated companies, for their respective fiscal years 
ending in 1932, by $85,645. With the exception of one a. these 
affiliated companies are located outside of the United States. quities 
therein represented by net current assets have been stated at the respective 
rates of exchange prevailing at the end of the year. 

During the year the amount invested in land, buildings, plant and 
machinery at cost increased $1,101,736, of which $802,849 applies to 
domestic and $298,887 to foreign subsidiary companies. On the other 
hand, reserve for depreciation increased $4,772,072, although p Bae Bans mee 
actually charged during the year against operations amounted in the 
aggregate to $5,757 ,626—the difference arising from obsolete plant charged 
against such reserves. 

A number of adjustments of contingent reserves were made during 
the year resulting in a net decrease of such reserves by $1,341,087, of which 
the most important are: 


Extraordinary reserve for possible bad debts in addition to bad 


debts and reserves charged against profits._________________- $250,000 
Expenses applicable to sae use of plant, charged to a con- 
tingent reserve which was provided in prior years for this 
ED, Acetic thn ot Fea earth, & a wins aha Gow alga eh Se: Ais & sk eis os ee 552,568 
Reduction in value of net current assets of foreign branches to 
exchange rates at close of year_______.-_-____..-_---_---_-- 257 ,000 
Adjustments of taxes of prior years____-_____..______-_----- 248,831 
Das wba oa SCRE MA Ahi Reckh a ou ce mab owonuemelee $1,308,400 


The investment of company in its project of constructing homes for 
employees (including all advances to Kodak Employees Association, which 
are used by the latter to finance eareiy loans in connection with the sale 
of homes) amounting in the aggregate to $2,587 ,839, is now shown separately 
on the balance sheet. 

Directors desire to state that there is no bonus plan or stock distribution 
plan of any kind or character in effect in the company, except only the wage 
dividend plan (approved by the stockholders) in which substantially all 
employees participate and which has been in effect for 21 years. The rate 
of the wage dividend was reduced on Jan. 1 1929, at the time the annuity 
and insurance plan went into effect. The amount of the wage dividend in 
each year depends upon the amount of common stock dividends declared 
during the preceding year. The total amount of the wage dividend, based on 
the common stock dividends declared in 1932, which will be distributed in 
1933 to about 15,500 employees, will be approximately $300,000 


Net Preferred Common Reserve 

Profits. Dividends. Dividends. Funds. Surplus. 
1902,6mo $1,488,295 $162 366 | eee 68,989 

, = 5,415,700 369,942 3,418,260 $500,000 1,127,498 

/ 7,472,519 369 942 904,140 1,000,000 2,198,437 
a ,999 ,047 369.942 7,807,957 500,000 5,321,148 
1914_--__- 11,313,012 369,942 5,859,840 i # ------ 5,083 ,230 
a5-_.-- 14,051,969 369 ,94 8,792,280 a-+--- €30e7e. 
=z 14,105,861 369,942 7,953,215 ------ 5,782,704 
eae. -.. 18,877,229 369,942 15,678,337 $-..---- 2,828,950 
1925 - - --- 18,467,114 369,942 16,231,640 113,800 = 1,751,732 
1926 - - --- 19,860 ,63 369,942 16,167,880 227,600 3,995,213 
. ae 20,142,161 369,942 16,209,2 227,600 3,335,419 
7 --..- 20,110,440 369,942 16,224,700 227,600 3,288,198 
= x22,014,915 369.942 16,630,512 227,600 4,786,861 
20,353,789 369,942 17,861,380 227,600 1,894 oer 
. y13,408,785 369 942 EG esate ars df5,039 
es y6,058 ,748 369,942 9,008,478  £------ df3 319, ‘672 
30% yrs-_- 406, 632,873 11,244,423 296,771,894 6,501 oul 92,114,757 


Deduct—Reserve required in addition to previous reserves a 
appropriations to offset entire value of good-will & an = 515,155 


eee GE. SH E-O blcdanecon ce dscwcmaniwncaee $72, = 602 


1932. 1931. 1930. 1929. 1928. 1927. 926. 
Earns. per sh. on com_ $2.52 $5.78 iy 84 $9.56 $9.59 $9.61 130. 50 
x Includes surplus adjustment of $10,000. 
y Arrived at as follows: 
Years Ended 
Operating profits _ _ - 
Other income 


Dec. 31 ’32. Dec. 26°31. Dec. 27 ’30. 

Op eet py Siieleke: le. $12,178,865 $18,442,859 $24,073,525 
1,618,044 2,607,223 3,977,938 
a a re atl $13, 796,910 $21,050,082 $28,051,463 
I SP ono nmiceneee 5,757 ,626 5,248,792 4,874,326 
Other charges (net) - - - - -- 750.064 505,439 190,927 
Federal & foreign tax -_ - _ - 1,230,470 1,887 ,066 2,632,422 


SS DE ee ee $6,058,749 $13,408,785 $20,353,788 
COMPARATIVE CONSOLIDATED BALANCE SHEET. 


Dec. 31°32. Dec. 26 '31. Dec. 31 '32. Dec. 26 ’31. 
Assets— 3 3 TAabtltttes— 


3 3 
aRl. est., build- b Com. stock... 22,559,210 22,559,650 
ings, Apes’ 66,240,724 69,911,059) Pref. stock_--_-- 6,165,700 6,165,700 
Supplies, &c... 29,476,937 33,541,840] Notes payable-. -.-.--.- , ¥ 

Accounts & bills Accts. pay., incl. 

receiv. (net).. 15,821,338 15,951,457 provision for 
Investments & Federal taxes -_ 
advances _... «7,433,037 4,772,726) Pref. div. Jan. 1 
Com. div. Jan. 1 

10,789,568 Se oe 1,691,974 


Other marketa- 
~ -apemarele --- 11,250,123 
ee 9,118,177 16,321,217| Conting. reserve 2,157,942 3,499 ,029 
803,283 887,484|c Paidin surplus 28,782,600 28,782,600 
ae 72,599,602 75,919,273 


Sei. items,é&c. 

_ 0 ee 140,143,619 152,175,352 ; =e 140,143,619 152,175,352 

x As follows: (1) Affiliated cos., $1,628,548; (2) Kodak Employees 
Ass’ n and employees’ home proms ects, $2,587,840; other (incl. 5,000 shares of 
co.’s com. stock at $42.95 per share), $3, 216,650. 

a Includes real estate, buildings, plant, machinery and capital invest- 
ments at cost less depreciation reserve of $41,084,766 in 1932, and $36,- 
312.684 in 1931. b 2,500,000 shares of no par ‘value authorized, 2,263,150 
shares issued at stated value of $10 share less 7 ,229 (7,185 in 1931) shares in 
treasury. c Paid in surplus representing difference between amount re- 
ceived in 1929 for 205,590 shares of common stock at $150 per share and 
stated value thereof at $10 per share or $28,782 ,600.—V. 135, p. 3362. 


The Baltimore & Ohio Railroad Co. 
(Preliminary Report—Year Ended Dec. 31 1932.) 


President Daniel Willard states in brief: 


mpared with 1961, ee income account reflects a decrease - operating 

a a 27.13%, a decrease in o ing 0.62%. 
Expenses absorbed bea 72.8 oe out of each dollar as oe eee with 
76.47 cents in 1931. oThe property was maintained in a manner ample 











6,097,887 6,644,684 
92,485 92,485 
1,688,192 2,819,956 











to afford safe and adequate transportation service. 


Financial Chronicle 
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The net railway Operating incomé was $21,973 398. a decrease of 20.82 
under that A 1931. There was a decrease in other income of $2,910 870, 
and fixed charges were increased $1 ,072,770, Wy red incident to the refund- 
ing of mat obligations at higher rates of interest. 708 * result of 
the operatio or the year was an ecmea deficit of $6; 334,97 

Thro hrough ¢ the increase in rates granted by the I.-S. Camcmtnatiss as an 
emergency measure, effective Jan. 4 ag the com A realized additional 
revenues in the amount = &, — 4 which, ander the marshalling and 
distributing eo is paid in t Corporation. 

During 1932, the eae nee eticne a were = in the aggregate 
amount of $50,886,700. With the approval of the I p \ ©. Commission 
and the co-operation of the Reconstruction Finance tion, the banks 
and the pub! the company was enabled to refinance maturing obliga- 
tions as follows: 
es Sommer mes Te, 0 oe os ee 


-C 
Through issue to the ok of the company’s 2-yr. secured 2 a 500 ‘000 


I dditi th eff 

n addition the com ay, gepet chest time loans in the amount of 

woo om. including $2, e Railroad Credit Corporation. 
$63. 250 Onn. 44% omsersiie bane outstanding in the principal amount 

matured on March 1 1933. hese bonds are secured by 

> Sy refunding ‘and general m of the cme yah with the 
refunding and general mortgage mds heretofore issued thereunder, 
Because of the unprecedented financial and economic conditions prevailing 

it was evident that the eng oe Boge could not be refunded in the us 
manees by the sale of new bo to the public. The company, therefore, 
refund to the Reconstruction Finance Corporation for loans to aid in the 
ak oes this + renga and that corporation, Me | the approval of the 





eed to lend the compen $31,625,000 to enable 
te zo see to he _-* olders a tender of 50 . cash and 50% in the 
company’s refunding and eneral morteage 5 % ba , series F, due March 1 
1996. ore than 95% of the bondholders signified their acceptance 
of mee Lng and the Sa ay es eB ir idly y Progressing. 
operations have materially improv: company’s financial position. 
The traffic of the railroads, which A condition of the 
industry and commerce of the nation, is about 50% of hea ing and this. 
situation is chiefly res ble for the of the rail 


carriers. We are unable to believe that industry permanently 

at the present low level, and are ent that when a begins, the 
railroads will be among the first to reflect therefrom, when 
your company should correspondingly 


STATISTICS FOR CALENDAR YEARS. 


1932 
Revenue passengers carried__-...-.---.--- 3,791,854 
Revenue passenger miles__.........--.--- 428,278,014 
Average miles per passenger__----..--.--- 112.95 
Average rate per passenger mile___._____-- 


i i, .847c. 
Tons of revenue freight handled-_-_-....-.-- 54,328,114 77,178,567 
Revenue ton miles__.___.-.------------- 10,736,739,166 14,830,547 ,000 
Average miles per ton_____-------------- 197 .63 192.16 
Average rate per ce ton mile (mills)........-- 9. 9.79 
Revenue tons per train mile__-_.-....---- 724.84 827.15 
Freight train miles per train hour_-_---.---- 13.25 12.68 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1932. al931. 1930. 1929. 
Rev. from frt. transp’n- 106,060,060 145,197,431 173,706,337 205,489,402 


Rev. fr. pass. transp’n__ 10,362,683 15,194,788 18,567,622 22,138,627 
Rev. from mail, express 
and other transport’n_ 9,460,080 12,361,210 14,386,477 17,790,747 





Total ry. oper. revs__125,882,823 172,753,429 206,660,436 245,418,776 
Maint. of way & struct_. 10,317, 522 15,266,061 22,442,383 29,418,140 
Maint. or equipment___ 22,157,4 e Sh.Sae ae be 698. 161 51,795,468 





I os cs uss ehiotens wae Baten 4,734, . ¢ oO’ ° 432 
Transportation. —___-_--- 46,343,123 64,927,748 72'5 00;106 82,958,813 
I en a 153,929 8,358,232 8, ets ‘895 8.250.057 
Miscellaneous - - -~ ----- '842 1.773.730 2,090:897 2;229:124 
Total ry. oper. exp__- 91,654,935 132,104,525 153,142,375 180,570,034 
Transportation ratio_-- 36.82% 37.58% 35.08% 33.80 
Total operating ratio_-- 72.81% £647 3 74.10% 73. 
Net per from ry. oper_. 34,227,888 40,648,9 53,518, 848, 
,  * See let 8.905.018 9.255.700 10,326,670 11,965,798 


tou. & jt. facil. rents. 3,349,472 3,640,806 2,942,778 3,698,834 


Total chgs. to net revs. 12,254,490 12,896,506 13,269,448 15,664 
40,248,613 4 

















Net ry. oper. income_-- 21,973.398 27,752,398 9.184, 
Other income_-_-_------- 6.5 78,829 9,489,699 11,243,924 8,427,835 
Tot. inc. fr. all sources 28,552,227 37,242, +4! 51,492,537 57,611,945 
a ae 33,395,966 32,494,5) 29,155,865 28,024,557 
All other deductions___. 1,491,239 1,319, eyo 912,902 19,4 
Total deductions _- - - - 34,887,205 38,814,435 30,068,767 28,844,037 
Bal. avail. for divs. and 
other corporate purp- df6 334,978 3. 427,662 21,423, 739 28,767 ,908 
Divs. decl.—Pref. stock.  ------ 2,354,528 2, B28 2, 28 
GCemmen Gk. 3 sas, seneun 8,970,341 17,940, ‘687. 15 367, 783 
Total dividenes.... sananre 11,324,869 20,295,215 17,722,311 
Leaving a surplus of_-_-- df6,334,978 def7 897,207 1,128,555 11,045,597 
eo: ee 954 2,562,954 2,662,954 2.562.954 
ing (par eet Ga ’ ’ ’ ’ ’ ’ . ’ 
Earnings per share-_---- $0.57 $7. b$10.30 


a For comparative purposes, f. res for the year 1931 Lak been recast 
to include the operations of the Buffalo Rochester & Pittsburgh Ry. and 
Buffalo & Susquehanna RR., both of which are now operated as a part of 
Baltimore & Ohio RR. 

b The earnings per share on the averaee | pnount of common stock out- 
standing during the year amounted to $11 


COMPARATIVE CONDENSED BALANCE SHEET. 


1932. 1931. 1930. 1929. 
, Asecte— _ $ $ $ 2 

t ro us 
"iransportat'n | service. %999,089,672 923,661,086 918,512,308 894,281,621 


Inv. in sep. oper. 





, incl. mise. phys. prop. 102, ,190,480 123,711,313 94,646,539 94,153,366 
de acct. prop. sold 94,920,981 90, 662" 3190 111 $20" re 49,9307 
Cash - — cit aabete 27 QE ROTATE DB'O22 RET B2LO3 O12 b4°045,003 
Deferred assets. ...---- 4,693,345 6.018.796 5, 498, ‘$27 5.210.210 

Total assets_...----- 1235 564391 1186,136546 1182,133135 1117,368640 


Liabilities— 
Preferred stock outst’d’g 58,863,162 58,863,162 58,863,162 58,863,181 
Com, stock outstanding 256 295,348 256,295,348 2 2. 295 ast 256,295 ‘434 
Prem. on capital stock... 3, B55 {3h 3.355.721 3.355.721 355,721 
Equipment obligations_. 49,793,100 57,044,800 ° 1,623,200 
Mtges. & cap. leaseholds582 ,309, ‘051 543,115,196 543 327.496 485.181 ‘422 
Traffic & car. serv. bal., 

accts. & wages pay., 

int. ont divs. ry pf & 

unpa unmat’ 

ton &oth curr. lab. 20,635,489 21,894,637 50,154,212 31,608,063 
Bills payable-----.---- 61,225,000 43,000,000 
Liab. for provident funds 





Nee items 6,836,265 11,135,924 _ 9.834.074 _9,772.838 

adhd other def. items: 83°876150 79,700,808 78:317.566 70:160,425 

ineee-s8 + nee eee. Sass. 17 ‘405 e-em | Oe mapas \: Apia 
eserve for taxes, ur. 

dspam OEE 9,745,674 10,827,641 16,039,570 

Pe acne sonra 95.170.056 101,985,578 109,861,329 114.468.7386 

Total Mabilities...--- 1235 564391 1186.130546 1182.133136 1117.368640 


x Includes $728,276,175 road and $270,813,497 equipment.—V. 136, 
p. 2600. 
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Western Pacific Railroad Corp. 
(Annual Report—Year Ended Dec. 31 1932.) 
INCOME ACCOUNT—CALENDAR YEARS. 














1932. 1931. 1930. 1929. 
Interest received _-____-_- $1,495,296 $937 430 $841,401 $1,104,686 
Profit on securities sold- -_---- 71,422 38,716 82 ,963 
Miscelianeous income-- ee «ose eo Cee 
Total income-_-_._--_-- $1,501,466 $1,008,852 $880,117 $1,188,290 
General expenses_-_---- 66,873 81,084 79,922 92 384 
WG. 425 weeutebis san . ae 31,771 3,236 
Int. on 4% secured notes 628,881 276,470 280 ,246 245,562 
arene... i -cssoca =seewssa . sepals 251,937 
PaCeIANCOUS CHATESS.. 8 2 ececse © lw wwe 20 4,043 
Net income.....-.-- $803 ,128 $651,297 $488,158 $591,128 
COMPARATIVE BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assets— 3 & Tiabilittes— x $ 
Investments and 6% pref. stock. 40,000,000 40,000,000 
advances-___x114,244,745 113,937,769 | Common stock. 60,000,000 60,000,000 
Undiv. half int. Notes pay., cash 
in note receiv., & investments 
Salt Lake & | pledged ascoll 9,414,850 9,361,000 
Utah RR. Co. | Due to The Wes- 
(note & collat. tern Realty Co 788,000 788,000 
held in trust by Accrued interest 
bondhdrs. pro- payable ___-_- of 
tective comit.) 62,500 62,500 | Surp.aris’g from 
Deposits for stk. donated stock, 
scrip. purch_. 4,874 29,653; revaluation of 
a 179,129 166,042; invests., &c.. 2,684,488 2,675,491 
Accr. int. rec... ee Earned surplus. 3,988,615 3,185,487 
. & fixtures 5,545 5,903 
Treasury stock— 
Pref. stock... 1,126,825 1,127,054 
Com. stock... 681,067 681,058 
is ig ei 116,985,197 116,009,978| Total_.....-116,985,197 116,009,978 





To 
x See detailed statement below. 
INVESTMENTS IN AND ADVANCES TO WHOLLY-OWNED AND 
50% OWNED COMPANIES AS AT DEC. 31 1932. 
Investments in & advances to wholly-owned companies and their sub- 
sidiaries at amounts at which carried on books: 
Western Pacific RR.— 
$28,300,000 pref. and $47,500,000 com. stock (book value 
published unconsolidated bal. sheet as at Dec. 31 1932, 


I il oo at Cia a or aol can sham in pom ah a ee se $75,796,400 
lst mtge. 5% gold bonds, ser. A, due March 1 1946, par 
value $11,702,000 ($11,686,000 pledged as collateral)_._._. 11,416,553 
*Advances (pledged as collateral)....--..-.-----_------- 5,494,722 
Subsidiaries of Western Pacific Rn.— 
*Tidewater Southern Ry. Ist mtge. 5% bonds, due April 15 
1942, $100,000 par value (pledged as collateral) ______- ~~ 85,679 
*Sacramento Northern Ry., advances (pledged as collateral) 856,260 
*Standard Realty & Development Co. advances (pledged 
i a Se ek as a we igi Rinewim 120,000 
Western Realty Co.— 
$300.500 par value capital stock (pledged as collateral) -_-_- 1,500,000 


Ne Oar ee Nek ewe de eden didnt dn nadetanwakn $95,269,614 


Investnents in 50% owned companies and their subsidiaries at amounts 

at which carried on books: 
Denver & Rio Grande Western RR.— 

*150,000 shs. of com. stock of no par value (pledged as col- 
lateral) and equity in 50.000 shs. cap. stock Utah Fuel 
Co. (book value of railroad company stock per published 
unconsol. bal. sheet as at Dec. 31 1932, $37,596,776)__-. $12,500,000 

$2,070,000 par value pref. stock and $3,751,875 par value 
on. mtge. 5% bonds due Aug. 1 1955 (pledged as col- 


PERRET Rg SOR ah i ee a I CL ae 5,175,000 
$1,000,000 per value ref. & impt. mtge. 6% bonds, due 
Oct. 1 1974 (pledged as collateral)__...--.--.--.------ 1,000,000 
RE oe oe. ce akbwamadameoen osuwaea 17,500 
Subsidiaries of Denver & Rio Grande Western RR.— 
Rio Grande Western Ry. $364,000 par value lst consol. 
mtge. 4% bonds, due April 1 1949 Poledged as collateral) 273,131 
Denver & Rio Grande RR. $10,000 par value Ist consoi. 
mtge. 4% bonds, due Jan. 1 1936 (pledged as collateral) 8,250 
Rio Grande Southern RR. $4,000 par value Ist mtge. 4% 
bonds, due July 1 1940 (in default)_.__-_---.---.----- 1,250 
REE a a eR SS hE Ee a Rae a oe RCS ee Ae Pe $18,975,131 
NL ELE OIE LE ID. SEO LT. $114,244,745 


* Pledged as collateral for loans to Western Pacific RR. from Recon- 
truction Finance Oorporation and Railroad Credit Corporation.—V. 
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Wabash Railway Co. 
(17th Annual Report—Year Ended Dec. 31 1932.) 

Walter S. Franklin and Frank C. Nicodemus, Jr., re- 
celvers, state in part: 

No interest on the ref. & gen. mtge. bonds ($60,867,000 outstanding) 
was earned or paid during the year and the income available for fixed 
Charges was insufficient to meet the interest on the senior or underlying 
pont Be and the maturing principal of and interest on equipment 
trust o tions. 

At the time of the appointment of the receivers, bank loans were out- 
standing in the amount of $9,750,000, secured by the following collateral: 

929 shares common stock of the Lehigh Valley RR.; 1,217 shares 
capital stock of the American Refrigerator Transit Co.; 8,250 shares of the 
capital stock of the New Jersey Indiana & Dlinois RR.; $508,000 Ist lien 

ear 4% gold bonds of Wabash RR., due Jan. 1 1954. 

y an arrangement with the Reconstruction Finance Corporation and 
the several banks. these loans were reduced to $9,150,000 and were refunded 
in the reduced amount for three years from Aug. 1 1932. through the issue 
of receivers’ certificates, of which $4.575,000 are d ted as series A, 
bear interest at 6% per annum and are held by the R. F. C., and $4,- 
575,000 designa as series B, bear interest at 5% per annum and are 
held by the banks. 

Fun Debt.—The total funded debt on Dec. 31 1932, was $137,406,588, 
@ net decrease of $2,210,400 as gompared with Dec. 31 1931. This de- 
crease was due to maturing equip. trust certificates totaling $2,188,000 
and $22,000 Detroit & Chicago extension first mortgage bonds. 

Receivers’ Certificates —The receivers issued receivers’ certificates ag- 
gregating $18,635,747, the proceeds of which were utilized by the receivers 
as follows: 





Principal of equipment trusts maturing prior to 1932.....-..-- $616,000 
Interest on equipment trusts maturing prior to 1932...-----_- 34,450 
Principal of equipment trusts maturing during 1932.-._..----- 2,188,400 
nterest on equipment trusts maturing during 1932_._-----.-- 704,425 
interest maturing in 1932 on bonds of underlying mortgages.... 509,270 
II I Se ,150,000 
Payment of Ohio and Michigan 1932 taxes.__._.....__._-_--- 333,201 
Payment of preferential claims for labor, materials and supplies 
EEE EES, Ea IEG nl 5,000,000 


Out of the procesde, of receivers’ certificates $14,900,450 was used in 
Neuidating obligations incurred prior to 1932; $2,188,400 was used to make 
rg yments due in 1932 on woe equipment trusts and; 
1,546,897 was used to pay interest on underlying nds, equipment 
trusts and taxes due in the year 1932. 
GENERAL STATISTICS FOR CALENDAR YEARS. 


1932. 1931. 1930. 1929. 
Fr’t (tons) car’d 1 mile..3003596501 4180439536 5237266000 6107472000 
Aver. feo. pat tonperm. $.010809 $.009933 $.009976 $.010446 
Rey. freight car'd (tons) 12,860,939 16.554.157 21,405,516 24,558,811 
ev. passengers carried _ y »173,049 1,535,155 2,025,936 
Pass. carried ] mile. .-- 116,203,246 157,015,443 188,805,733 240,316.280 
Rev. per pass. per mile_-_ $.02192 $.02538 $.02838 $.02930 
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INCOME ACCOUNT YEARS ENDED DEC. 31. 

1932. 31. 1930. 1929. 

Aver. mileage operated - 2,520.87 2,523 .83 2,523 .83 2,523 .82 
Freight revenue___-__- $33 200-}14 $41,525,531 $52,247.176 $63,796,582 


Paemenege.........-..< 3,984,708 5,359,000 7,042,372 
| | Bata 831,650 873,381 777~—s« 11,318,496 
Express...---_-._.--- 529,284 876,562 1,192,121 1,759,485 
Miscellaneous_-_____-- 1,411,853 1,903,143 2,267,677 2,716,037 





Total oper. revenues __$37,785,634 $49,163,326 $61,970,752 $76,632,974 
Expenses— 


Maint. of way & struct__ $4,602,831 $5,421,979 $7,621,983 $10,273,862 
Maint. of equipment_-- 6,255,128 9,052,868 10.317,394 12,922,779 
/: | ae 1,824,757 2,343,357 2,272,975 2,237,293 
Transportation _—_-___- 15,991,915 22,197,142 24,311,522 27,985,608 
Miscell. operations -- - -- 206,850 319,175 392.868 430,001 
NS RSS as 1,847,901 2,736,483 2,470,258 2,732,956 
Transp. for investment. Cr44,482 Cr46,752 Cr137,237 Cr307,077 





Total oper. expenses _ _$30,684,901 $42,024,255 $47,249,762 $56,275,423 





Net rev.fromry.oper_- 7,100,732 7,139,071 14,720,990 20,357,551 
a 7). eee 2,387,722 2,631,176 2,626,506 3, 683 
Uncollectible___.._---- 20,613 22,375 14,286 11,319 

Operating income____ $4,692,397 $4,485,520 $12,080,198 $17,092,548 
Other oper. income --- 672,871 684,954 710,413 844,806 





$5,170,474 $12,790,611 $17,937,355 
2,791.861 415,192 


2'041.286  2:022;802 
245.789 247.769 


Net oper. income___. $524,669 def*%366,995 $7,711,675 $13,251,591 
Non-operating income-_- 845,382 971,059 3,384,148 1,922,888 


Gross income. .....-- 1.370.051 $604,065 $11,095,821 $15,174,478 
oe at ° Dee S68 364 257 


‘Total oper. income__- $5,365,267 
Hire of freight cars—Dr_ 2,568,284 3,123,274 
Joint facility rents _-_--- 2,100,562 2,211,575 
Oth. deduc. fr. oper. inc- 171,752 202 ,620 














Rent for lease of roads - - 354,940 356,90 ‘ 364, 
Int. on funded debt___- 6,826.755 6,787,348 6,643,264 6,239,316 
Int. on unfunded debt _- 789,373 410,471 218,213 513,270 
Oth. deduc. fr. gross inc_ 72,679 100,089 93 ,020 203 ,230 

Net income______-- def$6673 ,695def$7050,746 $3,781,755 x$7,854,404 
ee: eC. Seni 3,691,485 3,461,790 

Balance surplus-____-_ def$6673 .695def$7050 ,746 $90,270 $4,392,614 
Shares of common stock 

outstanding (par $100) 667 ,864 667 ,44G6 667 340 667 340 
Earnings per share-_-_-_-_- Nil Nil $0.29 x$6.39 


x The net income of $7,854,404 is equivalent after dividend requirements 
on the 5% class B preferred stock, and under the participating provisions 
of the class A preferred and common shares, to $5.68 a share on combined 
693,692 shares of 5% pref. A and 667,340 shares of common stock. 


COMPARATIVE BALANCE SHEET ie 1. 











1931. 

Asseis— 
Investment in road and equipment_-__.-.-.------ 298,884,392 298,766,529 
smgrovemnonts on leased Ry. property ~.---------- eas 
CN fo eer eee 4,116 374 
Deposits in lieu of mortgaged property sold_____-- 9,2 26,240 
Miscellaneous physical property ---------------- 2,058,699 2,057,107 
Investment in affiliated companies___-_---.------ 13,713,891 12,600,3 
Ce ee caw nmewiwonan 25,139,587 25,139, 
ts i Pek Oe tek bea emans 2,226,235 2,052,186 
RS Se Ee eer 6,298 355 
Loans and bills receivable - - - - - - - -- sea oe a a 4,024 431 
Traffic and car service balances receivable_-_--_--- 743 364 1,539,815 
Net balance receivable from agents & conductors _-_ 646 943 10,501 
Miscellaneous accounts receivable_-_-...-------- 087,250 4,021,227 
Material and supplies. _-....------- 43, 4,203 345 
Interest and dividends receivable ¢ .281,88 
ae on iw ww an elratiign seen 58 62 
LE EEE LATENT AE 14,278 
Weretee Sunt GAVENOU.. .. — «6.0m c enn n nn nscses-n- 203 ,849 
Insurance and other funds... ......----.------- 47,79 48,812 
eee CIO. 8 on ic oem pace ncutanaence 4,288 
Rents and insurance premiums paid in advance- -- 65,629 989 
Other unadjusted debits_.....-.-.------------- 1,200,489 949.943 
Securities issued or assumed, unpledged-__.-.---- 383 ,4 400,4 
Securities issued or assumed, pledged___--.--.--- 1,545,924 1,545,924 

a SE see a ee ae ee ea ne 353 447,544 355,607,062 

Liabilities— 
Ce ee ae a ee ee 138.492,.967 138,492,967 
i el ES a Ra ASE Se EE 156,042,335 139,616,988 
ee ES eee 9,750,000 
Traffic and car service balances payable____..---- 2,154,41 2.709,591 
Audited accounts and wages payable. --......--. 1.415.720 6,994.411 
Miscellaneous accounts payable. -.-..-.-.--.--- 283.405 421.004 
Interest matured, unpaid_.....---------------- x3 ,260,698 501.083 
Dividends matured. unpaid__.....------------- 1,296 1.345 
Funded debt matured, unpaid_.-....----------- ,200 616,200 
Unmatured interest accrued -------------------- 2,138,986 1,798,448 
Unmatured rents accrued 445,939 443.189 
Other current liabilities ——_.- 127,1 118,844 
Deferred liabilities__..---- 016, 1,092,593 
ry 2 Epa 1,952,16 1.916.079 
Aocrued Ganreciesion.. .. <<< occ cwccccecccoccccne 178,602 16.346,775 
Sone Lee crenal ions to propert 659 359 . a3 33T 

rate surplus— tions to pro eed 59: 5 

Profit ee mimemnanm eines 26,006,509 32,747,592 





ce RR I a Lap op Og ae pee 353 .447,544 355,607,062 
x Includes $3,016.515 interest on refunding & general mtge. bonds due 
Feb. 1 1932 and subsequent.—V. 136, p. 2418. 


Alleghany Corporation. 
(Annual Report—Year Ended Dec. 31 1932.) 


O. P. Van Sweringen, President, April 14 says in part: 


Throughout 1932, the quarterty appraisals made of the collateral under 
the corporation's three collateral trust indentures indicated that the ratio 
of value of the preseed securities and cash to the bonds secured thereby 
was less than 150% in each instance. As previously stated, failure to 
maintain such ratio at or in excess of 150% does not create a default autnor- 
izing sale of pledged securities. However, until such ratio is restored to 
at least 150%, the trustee under each indenture collects and impounds the 
income on the pledged securities for the benefit of bondholders, the trustee 
is authorized to represent and vote the pledged securities, and the corpo- 
ration is prohibi from incurring additional inddebtedness (except for 
current requirements) and from declaring dividends on its preferred and 
common stocks. 

Since no dividends have been paid on the corporation’s outstanding 
series A cum. pref. stock since May 1 1931, the holders of such stock, voting 
as a class, will again be entitled to elect two directors at the anoual meeting 
to be held on May 3 1933. 

Corporation during the year 1932 sold 46,200 shares of Pere Marquette 
Ry. common stock to Chesapeake & Ohio Ry. at $11 per share and also 

anted an option to Chesapeake & Ohio Ry. to purchase 215,000 shares of 
Erie RR. common stock and 167,300 shares of New York Chicago & St. 
Louis RR. common stock at $13.25 share. At the time of the granting 
of this option, Chesapeake & Ohio Ry. made payment of $9 per share on 
account of the option price. The moneys realized from the sale of Pere 
Marquette stock and the granting of such option were immomateyy applied 
in reduction of the corporatioa’s loans and accounts payable. he loans 
and accounts payable which amounted, as of Dec. 31 1930, to $17,300,000, 
were secured ooligations payable on demand, incurred principally on ac- 
count of security De and payable to brokers through whom such 

urchases were made. During the year 1931 these were reduced to $6,933,- 
204 , and with the application of the proceeds of security sales and the option 
were further reduced in 1932 to $1,598,067, which amount was then funded 
for a period of four years by the corporation’s note maturiag Feb. 1 1936. 
This note is secured by an assignment of the option contract with Chesa- 
peake & Ohio Ry. and a pledge of the shares suoject thereto. Interest 
payable under the option contract is more than sufficient to cover interest 
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requirements upon the note, which ap in the Dec. 31 1932 balance 
sheet as “6% note due Feb. 1 1936,” ng the place of the item appearing 
in prior balance sheets as “‘loans and accounts payaole secured).’ 
iving effect to sales of securities, including the Pere Marquette stock, 

the corporation incurred in 193z a capital loss of $11,939,368. If the stock 

= es tion is sold at the a — the ee will incur a further 
oss of $29,612,125. 8 he e in- mind, however, that 

year its ownership of 70% aa rte poe of of Chesapeake Co which in 
turn owns approximately 54% of the stock of Chesa e & Ohio Ry., 
this corporation will thereby share in whatever benefits may accrue to 
Chesapeake & Ohio through the —— of Pere Marquette stock and the 
exercise of the option on Erie and Nickel Plate stock. These railroads are 
grouped into the same system in the I.-S. C. Commission tinal consolida- 
tion plan as well as in the so-called Four- Party plan for the Eastern Region, 
and the acquisition of these shares by Chesapeake & Ohio should be in the 
interest of such final grouping. At the present time, with the approval of 
the I1-S. C. Commission, three of these railroads (Chesapeake & Ohio, 
Pere Marquette and Nickel Plate) are under common executive manage 
ment 

The securities referred to n the balance sheet as ‘‘securities ee = 
tract of sale to Missouri Pacific RR.’’ were acquired by Alleghan 
under date of Oct. 16 1929, and represent the ownership or contro of rin 
terminal railroads at St. Jose h, Mo., and terminal Soe buildings 
and indusirial sites at North Kansas City and Kansas City, Mo., all served 
by or adjacent to the lines of the Missouri Pacific. In ‘December 1930, 
this investment was taken over by Terminal Shares, Inc. at the corporation's 
cost plus interest, $20,334,265, and about the same time contracts were 
entered into with Missouri Pacific RR. under which the latter undertook 
to eget this investment at $15,965,201, with interest at 54% from 
Dec. 1 1930. ps a contingent paymert of $4,369, C62, with like interest, 
Payable out of sums realized from the buildings and industrial sites. The 

contracts entitle Missouri Pacific to purchase these securities at any time 
on or before Jan. 1 1936, providing that quarter-annual payments of 
a 000 are made on account of the purchase price, failure to make such 

uarter-annual payments entitling Terminal Shares, Inc. to protect itself 
by sale of the securities and charging any deficiency to Missouri Pacific. 

ese contracts are subject to any necessary approval of the I.-S. C. 
Commission. 

The securities representing this investment and the contracts with 

issouri Pacific RR. were pledged by Terminal Shares, Inc., as collateral 
for its $16,000,000 5-year 5% yA notes, which notes were delivered to this 
corporation and pledged in di erent amounts under each of the corpora- 
tion’s collateral trust indentures. As a result of payments made by Mis- 
souri Pacific on account of the contracts and disbursements on the securities, 
the outstanding notes had been reduced to $15,416,000 by Dec. 31 1932, 
and have since been reduced by an additional $1,171.000 (as indicated 
below). This corporation owns all the ations. stock of Terminal Shares, 
Inc. and also all its outstanding obligations including the $14,245,000 
principal amount of notes remaining outstanding. 

Missouri Pacific RR. failed to make its quarterly payment due to Ter- 
minal Shares, Inc. March 1 1933, and on March 31 1933 placed its property 
under the jurisdiction of the U. 8. District Court at St. Louis pursuant to 
the recent Act of Congress in aid of railroad reorganization, announcing 
ply intention to formulate a plan of reorganization as contemplated by that 


The cash income during 1932 on the collateral pledged as security for the 
respective bond issues of the corporation was in excess of interest payments 
in the case of the bond issues maturing in 1944 and 1949 but less than 
interest payments in the case of the bond issue maturing in 1950. The 
chief source of income of the corporation is, of course, the interest and 
dividends on the pledged collateral. During 1932 the corporation received 
income on its holdings of Chespeake Corp. common stock, —— Coal & 
Navigation Co. common stock, Wheeling & Lake Erie ky. prior ien stock, 

issouri Pacific RR. 54%% conv. bonds, Terminal Shares, Inc., 54% % 
notes and on its option contract to Chesapeake & Ohio R 

More than one-balf of the corporation's income was erived from divi- 
dends on Chesapeake Corp. stock, on which a dividend of $2 per share is 
being paid currently. 

The next largest source of income during 1932 was from Missouri Pacific 
RR. through erminal Shares, Inc., and interest on the 5%% conv. 
bonds. However, as heretofore indicated, Missouri Pacific RK is now 
under the protection of the Court pending the consummation of a satis- 
factory —_ of reorganization. The procedure under the act contemplates 
that ful coparteey will be given for all classes of security holders and cred- 
itors to be heard prior to the final adoption of any plan to be submitted and 
corporation expects to obtain every rightful consideration in any reorgan- 
ization or readjustment of the fixed charges of that railroad. 


COLLATERAL PLEDGED UNDER COLLATERAL TRUST INDEN- 
TURES AND PURCHASE MONEY DEBT DEC. 31 1932. 


(a) Collateral Trust Indenture Dated Feb. 1 1929. 
756,000 shares common stock of Chesapeake Corp. 
50, shares pref. stock of Missouri Pacific RR. 
177,700 shares common stock of Missouri Pacific RR. 
50, shares common capital stock of The Pittston Co. 
x$4,400,000 5% % sec’d gold notes, due Jan.1 1936 of Terminal Shares, Inc. 
ppraised value of above securities Feb. 1 1933 $18 6 
impounded income as of Dec. 31 1932 





Impounded income at date of this report. -------------------- 1,251,142 
x Deposited cash at date of this report received on retirement 
since Dec. 31 1932, of $334,000 principal amount of Ter- 334.000 


minal Shapes, Inc. 534 % . (MERRIE Aor ERS Sapa ea 
b) Collatera Trust Indenture Dated June 1 1929. 
449,000 shares common stock of Cineengente Corp. 
54,100 shares pref. stock of Missouri Pacific RR. 
125,000 shares common stock of Missouri Pacific RR. 
= shares common stock of Pittston Co. 
0,000 shares common stock of Lehigh Coal & Navigation Co. 
x$2, 000" 000 5% % sec’d gold notes, due Jan. 1 1936 of Terminal] Shares, Inc. 
Appraised value of above securities, Feb. 1 1933.-.--------- $11, 110, 525 
lngeunded income as of Dec. 31 1932_....----------------- 142.186 
Impounded income at date of this report._......-.-.--------- 623 ,540 


x Deposited cash at date of this re 
since Dec. 31 1932, of $152, principal amount of Ter- 
minal Shares, Inc. 5% % RS EO SE DRE ee ae 

Se Collateral Trust Indenture Dated ed 1 1930. 
es common stock of Chesapeake Cor 
$11, 152 B00 20ae 5% % conv. gold bonds, series A, a 1949 of Mo. P.R.R. 
shares pref. stock of Misso Pacific RR. 
195,200 shares common stock of Missouri Pacific RR. 
146,240 shares common stock of Pittston Co 
3,546 shares common stock of Lehigh Coal & Navigation Co. 
54 shares prior lien capital stock of Wheeling & Lake Erie RR. 
x$9,016,000 54% % sec’'d gold notes, due Jan. 1 1936 of Terminal Ghares Inc. 





rt received on retirement 
152,000 





Appraised value of above securities Feb. 1 1933.-..--------- 9,910,269 
Impounded income as of Dec. 3] 1932... ...... oe enecennnce $304, 
Impounded income at date of thisreport..............-.---- None 

x Deposited cash at date of this report received on retirement 

since Dec. 31 1932, of $685,000 principal amount of Ter- 
minal Geares; 16. BIG Ts Bac oon ovcwawccccsceccocces 685,000 


(c) Purchase Money Debt. 
25,000 shares common capital oom of Missouri Pacific RR. 
$802,500 principal amount of U. 8. Government securities. 


COMPARATIVE INCOME ACCOUNT. 








alendar Years Feb. 15°29 to 
Pertod— 32. 1931. 1930. Dec. 31 ‘29. 
Total income.......--- $4.402.677 $7.415,061 $9.691.882 $6.466.449 
Interest on funded debt- 1933 397 3,943,654 3.667.288 2,162,303 
Other interest......--.. 110,353 368,654 1,015,000 516,120 
General expenses_-_---.- 143,413 160,170 222,625 124,709 
SL” a eee $215,526 $2,942,574 $4. 786.969 $3,663.317 
Preferred dividends..-. -----. 1,221,596 496,105 2,086,689 
ee a $215,525 $1,720,978 $1,290,864 $1,576,628 
pou pahave on 4,- 
152, common 
stock leo a Seepear see Nil Nil $0.15 $0.53 


x Exclusive of loss on sale of securities amounting to $11,939,368 in 1932, 
$11,683,765 in 1931, $678,265 in 1930 and profit of $613, 613 in 1929. 
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Earned Surplus Account Dec. 31 1932.—Balance Jan. 1 1932, $4,458,723, 
surplus for 1 a3 (as above), $215,525, total, $4,764,248; misc. charges and 
“Paid in Surp 5,742; balance Dec. 31 1932. 506. 

aidin Surplus Account Dec. 31 1932. —Balance Jan. 1 1932, $19, 388,430, 
loss from sale of securities, $11,939,368; balance, Dec. 31 1932, $7 449,063. 


BALANCE SHEET, DEC. 31. 











1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
aSec.held as inv.159,261,644 227,013,690|514 % pref. stock 66,753,900 66,753,900 
Sec. in escrow bCommon stock 53,745,846 53,745,846 

under option Convert. bonds. 77,936,000 77,936,000 

CU. 40.29. S48077 800 > sasnca Purch. mon.debt 754,600 823,200 
Securities under Note due Feb. 1 

contract of sale TOR ween 1,507,070 . 9 <ancic 

to Mo. Pac... ee: ase. L<smaee Loans and accts. 
U.S. Govt. sec 802, 703,290 payable (sec.). -..--- 6,933,406 
Ree ae 345, ‘588 647 ,468 | Accts. payable __ 4,271 9 
Special deposits- 212,202 1,677,574 | Accrued interest 1,072,715 1,056,344 
Cash impounded Pay. made by 

by trustees un- G. & O. Ry. 

der coll. tr. in- under option 

dentures-_.... eo, contract _-_-- 3;:460;700.. .. ssatee 
Cash held by Paid in surplus. 7,449,063 19,388,430 

trustee of Ter- Earned surplus. 4,758,506 4,548,722 

minal Shares, 

Inc. 54% 

ee SS a er 
Def'd charges... ...... 1,579 
Accrued interest 

and dividends 

receivable_-_-.-_ 799,998 1,143,183 

SO acnnuxr 217,512,671 231,186,784| Total_.....- 217,512,670 231,186,784 

a For full details see schedule above. b Represented by 4,152,547 no 
par shares. 


Note.—(1) Securities held as investments stated in the above bala 
sheet at a cost of $159,261 ,644 had an indicated market value of $22,614, 416 
based upon closing bid prices at Dec. 31 1932. 

(2) Securities in escrow under option to Chesapeake & Ohio Ry. stated 
in the above balance sheet at a cost of $34,677, 600. had an indicated market 
—— s $1,302,100 based upon closing bid prices at Dec. 31 1932.—V. 136, 
Dp. : 


Wisconsin Central Ry. 
(Report for Year Ended Dec. 31 1932.) 
RESULTS FOR CALENDAR YEARS. 























932. 1931. 1930. 1929. 
Average miles operated 1,157.60 1,155.06 1,154.7 1,154. 
Freight, iron ore__...-- 47,8 $648.742 $1,010,496 $1.631.626 
Freight, other.......-- 7,754.349 9,699.585 11,956.532 14,285,929 
Sa 677,641 1,030,533 1,549,524 ,084,8 
ee 253 254 49,252 258,549 367, 
I 1,6 228,240 315,078 
Miscellaneous. -.-...-- 192,382 239,985 305,149 355,118 
Incidental. ......- --- 125,886 221,658 327,871 445,642 
» Eee $9. As. oe $12,317,995 $15.723, ie $19,527, 5s 
Maint. of way & struc__ 190,7 1,469,336 2,204.954 2.580.5 
Maint. of equipment-___ i "853, 333 2.257.784 3, 1 ried 3,318. ba4 
Traffic expenses_____-_- 335,684 384.309 637 "422. 
LE eeenerioion expenses 4,375,377 5,546.835 6, 629. "757 7,735,831 
Miscell. operations-_--_-_. 66 368 94,378 132,778 55,2 
General expenses______- 585,507 647 400 667. 254 653 .062 
Transp’n for invest.—Cr 8,413 14,881 21,469 57,475 
ee ees $8,398,560 $10, 386. 161 $13,123,712 $14,808,682 
Per cent.,of exp. to earns 88.6% % 83.5% 75.8% 
Net earnings. ..----_-- $1,084,415 $1,932:854 $2,500.489 $4,718 898 
Inc. from other sources. 74,751 108,587 169,189 239,354 
ee $1,159,167 $2,041,421 $2,768,676 $4,958,238 
Fixed charges, taxes and 
terminals rental_...-- 4,681,007 5.004,392 5,056,045 5,075,013 
i ee ee ae $3,521,841 $2,962,972 $2,287,370 $116,776 
GENERAL BALANCE SHEET DEC. 31 1932. 
Assets— Ltabiltttes— 
Property investment-----.-- $70,870,176 | Common stock.-.....-...-- $16,126,300 
CE eee 88 | Preferred stock...-....-... 11,265,900 
Deposits in lieu of mortgaged Grants in aid of construction. 25 
property s0ld.....-c<<c<<+ 2,609 | Funded debt.............. 44,803,000 
Miscell. physical property: Non-negotiable debt to affili- 
Land dept., land grant_... 1,760,638 ated companies: 
Material loaned and miscell - - 617,804; Advances... ..cccccccecce 7,716,278 
Investments in proprietary, ~ “|  eeeae 58.875 
affil. & controlled cos.: Interest Matured unpaid--.-_. 436,582 
Milw. Term. Ry. Co. stock 100,000 | Unmatured interest accrued. 237,383 
Wis. Centra] Land Co. stock. 1,000 | M.8t. P.& 8.8.M.Ry.Co.. .084 
Wis. Cent. Land Co. advs. 62,150 | Other current liabilities. .... 30,878 
M.8t.P.&8.8.M.Ry.Co. Deferred liabilities. ........ 1,662 
for materials and supplies 500,000 | Tax liability. .............. 214,379 
Railroad Cred Corp.—sur- Insurance and casualty res.. 18.019 
CS ee 237,129 | Other unadjusted credits_... 30,595 
Other investments: Additions to property through 
Land dept., net assets, ex- income and surplus_._..-.-. 219,421 
cluding land grant..-.-.. 296,523 | Funded debt retired through 
La Fointe Iron Co. stock... 1,220; income and surplus_._.... 682.742 
Gussent Assets: ates Profit and loss, debit balance 7,540,634 
Special deposita_.........-. 11,882 
Discount on funded debt... 334,615 
Other unadjusted debits-_-..-. 204 
EE Ee ea $74,797,490 I cn cciciicicminiin melee til $74,797,490 


—V. 136, p. 2287. 
Western Pacific Railroad Co. 
(17th Annual Report—Year Ended Dec. 31 1932.) 


Charles Elsey, President, states in part: 


There were issued and sold for cash at 974% and int. on Jan. 8 1932, 
$350,000 and op Jan. 29 1932, $1,000,000 Ist mtge. 5% gold ponds maturing 
March 1 1946. pees the balance remaining unissued of $5,000,000 auth- 
orised by the I !-8. C. Commission. Proceeds of these bonds, namely $1.316,- 
250, were used in financing construction of this company’s Northern 
California extension. 

By oad order dated Feb. gt 1932, the I.-S. C. Commission authorised the 
company to issue $15,000,000 gen. & ref. mie. gold bonds series ‘‘A,” 
dated Jen. » 1932, maturing Jan. 1 1957, of which there have been nominally 
issued $14,999,500 and Picdged to secure notes with the pec 
Finance Corporation $8,750,000 and with the A. CO. James Co., $6,249 

There were issued and sold for cash at par and int. $846, 600 5% pee 
Gbemseres maturing Jan. 1 1950, bein oy balance. remaining unissu 

5.000.000 par value authorized by L.- Commission. Proceeds of these 
debentures were used in financing AZ Tt. of this company’s Northern 
paiserne exvension. Debentures were sold as follows: Jan. 28 1932, 

0,000; March 28 1932, $347,000; May 31 1932, $149,000. 


The obligations evidenced by these debentures were full discharged 
by the ag. wage 4 


ayment of $200 in cash May 31 1932 and delivery of 5% 
notes due three years after date thereof in favor of A. O. ames Co., 
follows: Note dated March 28 1932, $4, 504 00: note dated Marek 28 1932. 
$347 .000; note dated May 31 1932; $148 

mission. of promissory notes for . - an authorized by I.-S. O. 

mmission 

March 1 1932, under authority of the I.-S. C. Commission. promissory 
notes of the company aggregating $2,102,000 were executed in favor of and 
delivered to the R. . One note dated March 1 1932, maturing March 1 


1933. for $1,303,000, also a note dated March 1 1932, maturing March 1 

1935, for $799,000, both bearing interest payable quarterly at the rate of 
pe annum, 

e proceeds of these notes were applied x follows: Semi-annual int. due 

, $1,231,500; semi-annual int ; 


Mareh 1 1 1932, on outstanding lst mtge. 








2788 


e March 1 1932, on. owe << ee trust certiticates, $71,500; 
+ Re instalment 1°{833, S's of cores “B” r bet equip. trust 
certificates, $375 000: ae aaa payments Vs on or ‘ore March 1 
1932, Yn of Northern California b. 
railroad com ome nies to enable them to meet Simeon, due on or before 

There was executed in favor of and delivered to Credit Cor- 
poration a promissory note dated June 29 1932, pezet demand, but if 

no demand is made, then on or before Feb. 28 1 1934, for "31 ,303,000 with 
interest at 2%% annum to June 30 1932, and thereafter at rates to be 
fix ed in ng and istri Plan, 1931. This note 
was = in consideration of the Railroad t tion having 

d Ne ne ee en Gaete tp Se B. F. C. for $1,303,000, 

March 1 1932, as provided in . Commission’ 's order 
2 1.-8. é. Commission also Saeed comme company e application to the 
©. for further loans aggregating $2,264 amount there 
e. soe received and the company’s notes in favor of the R. F. C. issued 
therefor, each of which notes matures three years from its date and bears 
—— ‘at the — “ Ardy : oo m pores Seastety as follows: Note 
dated June 20.1 pa oe Aug. 1 1932, for $136,045; 


meee oe Int. on various 
nei of 


uring 
fee oe: Pine Res, 027; Con- 
miscellaneous minor 
additions and bettermente, 370, 846; 6: California gross earnings tax, $103,698; 
advances to subsidiary co ompanies, $2 . 
There were redeemed i. year: off os 000 5%% 
cotpment trust certificates issue of St ry. 923; $207 000 54% % equip- 
t trust certificates issue of March 15 (924, $73, 000 5% equipment trust 
certificates issue of May 1 1929. 
By executive acknowledgment of its assent eo the como became 
@ party to contract by and between the rail carri a es ting in the 
plan known as the Marshalling and etre aoe = fb Plan, 1931, with each other 
and with the Railroad Credit ation, wi pect to revenues saves 
zom increased freight rates and c es effective J , oy 4 1932. Funds 
ns ny try wr mee to the Railroad Credit Corporation during 1932 pont we 


GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR YEARS. 


1932. 1931. 1930. 1929. 

Miles of pend operated __ 1,164 1,052 1,052 1,052 

motives.......... 173 173 167 169 
Passenger train cars_-_-_- 89 89 86 86 
Freight train cars... _ ae 425 of’ 441 9,460 9,470 
Rev. pass. carried___.-_- 5,064 94,271 115,787 136,966 

ngers carried 1 mile 19 o3t oo 35, “of 690 41,830,624 51,400,099 
Rev. per pass. per mile_-. 2.20 cts. .58 cts. .67 ¢ 
Revenue tons carried _ 776 982. 


2670, 610 3, 670 ,835 297 3.982.840 

Rev. tons carried 1 mile_ 1014818753 1131045928 1401507745 1573510 ae 

Rev. per ton per mile... 0.95 cts 0.98 0.95 
INCOME ACCOUNT FOR roe hn yuan. 


iy) ype Revenue— 1932. 1931. 1930. 1929. 
Fr $9,656,224 $11,079,322 $13,796,557 ast £4 





























Soeteaer FS SS ae 382,055 772,732 1,081,138 , 
pt RRR a Gra 59,35 8,641 561 ,088 
i ccusscesacdems 04.809 259,821 338,241 381,595 
| a ee he ah ak oles 74.342 86,650 124,924 . 
Re Sepa 485,098 641 ,307 878,500 742,144 
Joie “cilities Se cilacia inal sack 6,827 6,053 4,661 4,439 
Operating income - - - _$10,768,713 $12,914,527 $16,298.581 $17,687,896 
nin ene Expenses— 
t. way & structures $1,331,849 $2,118,535 $2,609,862 $3.173,070 
Mains. of equipment... 1,866,730 2,226,652 2,641.269 3,262,187 
0 SEE AA Se ae 698. 801,920 822,628 470 
Trans apes 4,331,602 5,464,625 65,953,314 6, pee’ 117 
M us operat’ns. 411,570 510,735 694 ,106 Sof 
("i aaa 449,866 573 ,598 592 ,267 206'3 
Transp. for invest.—Cr-_ 58,663 256 ,263 160,608 105, 399 
Operating expenses... $9,031,922 $11,439,804 $13,152,839 $14,438,043 
Net aoe ry. operations - 1,736,791 1,474,722 3,145,742 3,249,853 
Railway tax accruals-_ 998,027 1,106,614 1,113,279 1,287,403 
Uncollectible ry. rev... 2,077 544 459 1,325 
SE pO Rae $1,000,104 $1,107,159 $1,113,738 $1,288,729 
Operating income-.--_-. 736.687 367,564 2,032,004 1,961,1 
Non-Operating Income— 
Fquipment rentals____- 724,617 904,306 1,040,299 1,450,675 
Joint facil. rent income. 405,972 426,466 447,145 456, a7 
inc. from lease of road -_- 3,538 3,569 3,52 524 
Miscell. rent income. ___ 46,413 56,031 62,791 75,713 
Misc. non-op. phys. prop 69,911 82,499 86,655 68.068 
Dividend income_-_-_-_-_-_- 120 135 1 150 
Income from funded sec_ 611,110 571,432 498,518 365,021 
ne. fr. unfd. sec. & accts 29,117 74,714 42.735 111,539 
Miscellaneous income- -_- 35 40 1,15 79 
Sep.oper.props.—Profit -----.  ------ Se abe. 
Non-oper. income... $1,890,832 $2,119,191 $2,221,591 $2,531,225 
Gross income--..-...-- 2,627,520 2,486,755 4,253,595 4,492.3 
Deductions— 
Bquiomens rentals __._- $1,123.205 $1,227,288 $1,386,126 $1,177,234 
Joint facility rents____- 225,954 207.777 222,562 189,507 
Rental of leased lines__-_ 3,600 3,600 3,600 3,600 
Miscellaneous rents. __. 43 .230 43 ,057 41,974 41,406 
Miscell. tax accrued_.-- 27,4 20,928 15, 14,671 
Int. on funded debt__.. 3,128.574 2,764,607 2,612,667 2,449,659 
Int. on unfunded debt_- 73.734 17,810 738 794 
Amort. of disc. on fd. dt_ 144,214 138,800 134,846 129,603 
Misc. income charges- -- 18,049 17,311 15,595 17,273 
Sep. oper. props .—Loss_ 69,736 172,738 ee... ee 
Total deductions__---- $4,857,697 $4,613,917 $4,557,601 ,023 6: 
Net income........... 2;230:177 def2127:162 def304 ,006 a 4103 os 
CR cc ocacesct= cee. . peek 50,000 50,000 
Balance, deficit..._.- $2,230,177 $2,127,162 $354,006 sur$418,694 
BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assets— 3 $ Ltabdilities— $ $ 
Road & equip--139,164,020 138,404,243) Preferred stock. 28,300,000 28,300,000 
Inv.in affil. cos. 15,816,733 14,781,335|Common stock. 47,500,000 47,500,000 
Misc. phys. prop 2,288,397 1,816,930 | lst mtge. bonds_ we 290,100 47,940,100 
Dep. in lieu of Equip. tr. ctfs_. 4,270,000 4,925,000 
mtge. property 5% golddebs. ...... ,154,000 
eae BAe- sedans Notes payable-. 7,962,869  ______ 
Sinking fund-_-- 326 326 | Traffic, &c., bals ,018 404,567 
Other investm’ts 99,378 85,889] Loansé&bills pay. 1,303,000 $______ 
Special deposits _ 13,247 12,187] Due to affil. cos. 5,544,722 6,606,143 
CM. Guiness 1,546,890 846,117] Accts. & wages. 940,122 1.348'807 
Traffic, &c., bal 278,219 452,441] Accrued interest 950,045 841,110 
Misc. accts. rec. 1,253,617 1,424,580] Matured interest 13,247 116,037 
Int. receivable --_ 190,089 189,137 | Misc. accts. pay 32,579 58,627 
Disc. onfd.debt 1,838,752 1,929,484 | Unmatured rents 
Mat'ls & supp.. 1,900,012 2,255,824 “" SOR 4,504 4,584 
Agents and con- Oth. curr. liabs_ 50,552 48,911 
gen ake" iee'aas et acerne taxes_. 260,255 211,923 
a i cer. deprec... 8,379,728 7,537,332 
Other def. assets 92,673 76,225) Sur. inv. eq. & 
oth. prop. pur 7,171,557 7,171,557 
Unadj. credits 921,972 1,005,699 
Other def’d liab- 10,114 525,591 
Add'ns to prop 
thr.inc.& sur. 8,795,521 8,081,569 
Fund. debt ret’d 
. income 
and surplus... 649,674 649, ore 
Sinking fund_- 3 
Prof. & loss _ -loss7 ,668,976 loss4632, vie 
Metel onsen 165,027,929 162,798,842] Total...____ 165,027,929 162,798,842 
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Chicago Great Western RR. 
(23rd Annual Report—Year Ended Dec. 31 1932.) 


P. H. Joyce, President, says in part: 


A, lean of 970.500 wae sommeed. Gan ae 


evidenced b: 

Aug: 26 1934 
Bank in the 
Dec. 31 1932 


7, Come y's note dated 


interest at 





the 
quently accounted for, $ 


the red 
New, ¥ ork District, which was 244% between Aug. 27 and 


FP gee Py ere used to 

bonds due Sept. 1 1932. As of Dec. 31 % 2 
Railroad Credit tion, as an investment advance to be 

,972 of its net revenues derived 


ue Sz WSS pays on pF belore 
able o 
iscount the Federal Reserve 
y interest on Ist mtge. 4% 
had paid o 


over to 
be subse- 


in freight rates and charges authorized in Ex Parte No. 103. 
INCOME ACCOUNT FOR CALENDAR YEARS. 





























ating Revenue— 1932. 1931. 1930. 
raat capes $13,410,673 $17,437,811 $19,114,782 $20. 138. %i59 
ta i Se ae 690.51 - a 1s 1, ost 7 2.813. 3,774 
and express___---- > 809, 
me PEELS: LY rt tot iB” 374 574,147 
Eee ee f . ’ 
Joint facility -.....---- 94,964 126,024 154:295 176,869 
user pe. sor. rev..-$15,159,400 $20,107,787 $22,830,321 $25,825,337 
erating 
t. of wa struct... $2,380, 745 $2,790,871 S. aAs. 431 $3,406,912 
“Of equipment--. 2/017.291 2: (687 2'638 4'372/253 
Trans Rail line----- 5,826.723 7,424,340 8.776.051 10,279,128 
M eous operations 40, 62,731 113,400 161.488 
| ee 654,954 701,159 654,441 707, 923 
Transp. for invest.—Cr_ 19,860 36,012 79,372 50,7: 
Total o Om ge Neaae 615.250 $14,183, ass $18. 580, a $19. 867 ,072 
Net rev. from ry. ss 150 5,924.32 249,9 5.958.264 
Railway tax savas... "821 199 ,085, ,099,203 
Uncoll. railway revenues 2'806 4,747 2,268 3,271 
Railway oper. inoeme. $2,719,622 $4,987,536 $5,162,653 $4,855,790 
fp pn tae Income— 
Hire of equipment__-_---- 7,948 15,025 23,301 33 ,852 
Joint facility rent income 50,949 62,382 70,278 88,471 
isc.non-oper .phy. prop 2,596 879 1,515 1,377 
Miscell. rent income- --- 80,138 91,218 87,870 84,162 
Dividend income-.----- 5,135 i 5,300 5,143 
Inc. from funded secur _ 64,421 67 ,828 77,970 119,553 
Inc. from unfunded se- 
securities and accounts 23,700 30,090 53,031 50,257 
iscellaneous income_- -- 380 278 309 
am es eer $2,955,042 $5,260,582 $5,482,198 $5,238,914 
Int. on funded debt_--.- 1,758,549 1,727,315 1,630,021 1,695,762 
Int. on unfunded debt- - 59,692 12,53 17, 12,731 
Hire fom ipment--_-_--- 1,412,307 1,500,266 1,381,980 x 4 
Joint fet spd rents__.-- 962,433 993 ,683 ,021,074 973 ,742 
Rent for 1 roads__ 77,785 77,692 77,724 77,690 
Miscellaneous rents_-_-- j 7,614 7,391 (2 
Miscell. tax accruals- --- 5,737 ,047 4,975 2,553 
Amortization of discount 
on funded debt-_-_-_--- y 18,791 14,754 13,379 
. income charges- 18,176 17,528 17.989 16,956 
Net income---_-_---- def$1,365,466 $901,113 $1,309.205 $1,235,880 
Pref. dividends_.--_...  ------ ($2)922,216 ($1)461,346 $$ -.---. 
Earns. per sh. on pref--- Nil $1.96 $2.84 $2.62 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $s TAabilities $ $ 
Inv. road & eq’t.141,061,899 142,464,660} Common stock. 45,209,613 45,209,613 
Misc. phys. prop 316,976 289,519} Preferred stock. 46,073,302 46,070,802 
Impts. on leased C.G. W. Ist 4s. 35,544,000 35,537,000 
railway prop- 61,516 61,516] Minn.Term.3%s 500,000 000 
Inv. in affil. cos.: M.C. & Ft. D. 48 31,000 41,000 
Stocks....... 1,406,025 1,406,025} Equip. trusts... 6,538,237 7,402,032 
Bonds-_-....-.- 386,000 2,000 | Notes pay. RFC 1,289,000 -..... 
Notes...-..-- 136,984 165,443 , Non-negotiable 
Advances - ._- 571,815 307,.697| dt.to affil.cos_ ee . * * ceeeiee 
Other investm’ts 3,479,161 3,479,677 | Liab.in con.with 
Sn atkecn mein ,483 73,543 acquis. of sec. 3,325,200 3,475,200 
U.8. Govt. sec. 1,164,371 1,215,473 | Loans & bills pay leo 
Loans & bills rec ee Traffic, &c., bal. 687,745 720,163 
Traffic, &c., bal. 182,432 198,098 | Audited accounts 
Net balance from and wages... 1,124,432 950,052 
agts. & condrs 189,923 202,018 | Misc. accts. pay 23,867 36,751 
Misc. accts. rec. 326,801 532,957 | Interest matured 
Material & supp. 815,522 991,119 ae 31,306 28,508 
Int. & divs. rec. 115,539 121,732} Unmatured int 
Other curr assets 14,576 13,369} accrued___._. 526,509 502,535 
Work’g fund ad- Unmatured divs 
eae 8,351 9,165; declared..... ...... 230,354 
Other def. assets 20,496 16,176 | Unmatured rents 
Unadjust. debits 1,516,340 1,655,595 accrued. ....- 78,513 79,159 
Dividends ma- 
tured unpaid_ 3,778 3,944 
Other curr. liab. 138,763 133,263 
Deferred liabil’s. 15,550 35,228 
Tax liability ..__ 924,726 998 ,827 
Depreciation... 4,960,193 5,221,504 
Other unad- 
justed credits_ 944,602 874,599 
Corp. surplus... 3,522,845 6,017,334 
c) 152,411,804 154,125,783 TN ig Si 152,411,804 154,125,783 
V. 136, p. 489. 
Denver & Rio Grande Western RR. 
(9th Annual Report—Year Ended Dec. 31 1932.) 
J.S. Pyeatt, President, says in part: 
There were bank loans outstanding on Dec. 31 1932 of $1,500,000, 
covered by note at 544% due May 111933. Company oan during 


the year from Reconstruction Finance Corporation, for which it gave its 


6% 


notes maturing March 29 1935, amounting to 


$2,000,000. The 


interest rate on this note was reduced to 544% for the first six months of 


1933. 
A loan of $500,000 
covered by note due March 31 1933, 


was also secured from Railroad Credit Co’ 


ration, 
interest rate on Dec. 31 1932 being 


2%%. An extension of one year has been arranged. 
oo, Uliateral deposited under the above loans cones patacipany of this 
y's vetunding and improvement mortgage and 


hold dings of D. G. 
lst coneclidated’ 4% bonds of 
Compeny also secured 


bonds 
Ist Conealidoted 4% bonds of 1936. and R G. 
loan from Reconstruction Finance Corporation of 


interest rate of 5%, to cover construction of the Dotsero 
Cut-off by Denver & Salt Lake "Western RR., including interest d 


construction. 
Morrison, Inc., 


Contract for construction was awarded to 
and work commenced on Nov. 11 1932. 


Utah-Bechtel- 
No advances 


were made during 1932, but there has been advanced to March 15 1933 a 
total of Bis. 800 for expenditures through January 1933, covered by three- 


year notes 


Principal collateral under this loan consists of company’s refunding and 


improvement m 5% 
trust certificates o 


Vances as 


bonds, 8,940 shares of no par stock or ‘vot 
nver & Salt Lake Ry., and the deposit of cap’ 
stock of Denver & Salt Lake Western R 


RR. in amounts equivalent to c- 


made. 
In the matter of oepuiing contro] of Denver & Salt Lake Ry., the I.-S. C. 


Commission under da 
Sept. 


Sept. 10 1932 further modified ‘its 
15 1931, to provide that ony 5 holder of ca 
certificates of Denver & Salt Lake R y. may 

or certificates for purchase by company on the basis of $1 


order of 


ital stock or voting trust 
er and de t such stock 
per share dur- 
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ng the od July 1 1934 to Dec. 31 ‘ 
_ y 1934, and that company 


stock or voting trust certificates so de 


1935 at $155 


of tender to date of payment. 


shall 
posited on or before July 1 


share, and pay interest thereon at the rate of 6% from date 
20,530 shares of stock and (or) voting trust 


certificates owned by company have been deposited with Colorado National 


of Denver, as 

will forfeit to tend 
of shares of such 
in event of failure to pay 


trustee, under escrow agreement 
stockholders, as liquidated damages, the same num- 
eposited stock as the number of shares so tendered, 
hase price either in cash when the stock is 


tendered to the company for purchase, or on or before Jul with 
interest from date of tender to said date. y 1 1935 


CLASSIFICATION OF 


88 
eg 860,927 254,114 6,706,743 
TRAFFIC STATISTICS FOR YEARS ENDED DEC. 


1932. 


2,532 

asseng pest 232,718 
peas. Conwied one + as ad 5 yd 
@ per . per mile__ -81 cts. 
Freight (tons). 5,863,091 

Rev. freight 1 m. (tons) 1335840000 
Rate per ton per mile___ 1.150 cts. 


FREIGHT TONNAGE. 


&e. Ore. Forest. Mfrs., &c. 
202,912 933.228 
280,833 1,222,777 

1 006 


15,459 511,043 
481,157 1,60 
497 ,834 
451,930 1,5 
064 


961,558 309,851 1,396,247 


1931. 1930. 
’ 2,54 
264,381 398,079 
73,118,777 101,541,186 
2.39 cts. 2.56 cts. 
7,510,952 9,834,324 


1672944000 2057444 
1.204 cts. 


1929. 
2,558 
548,991 
136,103 ,328 
2.53 cts. 
11,398,402 
000 2250518000 
1.21l cts. 1.268 cts. 


INCOME ACCOUNT FOR CALENDAR YEARS. 




















erating Revenues— 1932. 1931. 1930. 1929. 
eee: $15,357 545 $20,140,376 $24,951,022 $28,541,532 
Passenger - _---__------ 1,035,979 1,748,369 594, 3,439,941 
Mail, express, &c______ : 94 1,205,961 1,543,074 
Dining, hotel, &c______ 92,998 186,665 351,886 537 ,969 
M aneous ______-_- 437 446,459 643 ,809 766,151 
Total oper. revenues_$17,560,621 $23,484,818 $29,747,537 $34,828,669 
erating Expenses— 
Maint. of way & struc__ 1,822,743 2,703,660 3,862,180 5,441,659 
Maint. of equipment... 3,619,224 4,485,324 5,577,686 6,592,014 
- ° ee oie ,850 641,171 727,410 751,492 
Transportation ________ 5,690,025 7,387,345 9,179,737 10,236,514 
Miscellaneous operations 103,418 199,C88 340,2 499,€65 
J 927 ,945 1,034,568 1,091 ,383 1,098,634 
Transp. for invest.—Cr-_ 9,699 27,716 84,799. 84,811 
Total oper. expenses__$12,710,507 $16,423,440 $20,693,801 $24,535,166 
Net revenue from oper_. 4,850,114 7,061,378, 9,053,736 10,293,502 
2 SOE... es 0s 1,905,000 905,000 170, 395,000 
Uncollectible revenues __ oA 2,416 5,096 5,033 
Total oper. income___ $2,939,752 $5,153,962 $6,878,640 $7,893,469 
Non-operating Income— 
Hire of fr’t cars—rec’ts_ 675,864 966 ,291 1,297,161 1,804,552 
Rent from equipment___ 90,246 112,697 150,041 161,131 
Joint facil. rent income_ 508,727 509,670 509,277 0,6: 
Miscell. rent income___-_ 95.820 108,97 98,782 ‘ 
Misc. non-op. phys. prop. 1,694 5,4 10,623 ¢ 
Income from funded sec. 5,960 -..--. 7 a se 
Income from unfunded 
securities & accounts. 22,385 68,543 94,109 318,146 
Dividend income__--_-_-_-_ 3,481 Se es ee sae 
Miscellaneous income_ - - 1,457 1,426 19,383 3,070 
Total non-oper.inc__. $1,475,634 $1,774,882 $2,255,336 $2,927,540 
Gross income-_-__-__--- 4,415,386 6,928,844 9,133,976 10,821,009 
Deductions— 
Hire of fr’'t cars, paym’ts 1,168,958 1,353,182 1,657 476 1,599,617 
Rent for equipment-_-- 26,316 40,768 32,72 da 
Joint facility rents___-_- 205,046 681 203 ,978 216,758 
Rent for leased roads --- 102,194 102,194 102,194 ,194 
Miscellaneous rents---- 360 620 1,132 998 
Int. on bds., ctfs.& mtg. 5,324,009 5,368,318 5,384,335 5,256,898 
Int. on unfunded debt-_-_ 54,780 61,838 51.0 27 649 
Misc. income charges --- 17,933 16,898 16,816 17,537 
Inc. applic.toskg.fd... j....-- ------ 298,080 298,080 
Sink.fund &impt.mtg.- --.---- —--_--- 152 424 140,710 
Inc. applic. to redemp. 
of equipment trusts_. $$ __-_-__ —__-_-- 777 ,340 616,000 
Balance, surp., transf. 
to cred. of P. & L_def$2,584,210 def$225,652 $456,437 $2,499,845 
Shares pref. stock outst. 
Gar 2100) .-2.---.-: 164,210 164.170 164 ,084 163 ,780 
Earnings per share__-__-_ Nil Nil $2.74 $15.28 
GENERAL BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Agsseis— $ x Liabtlities— 3 
Invest. in road Common stock. 62,457,540 62,457,540 
and equipm’t.212,159,714 212,187,495] Preferred stock. 16,445,600 16,445,600 
Deposits in lieu Funded debt__.119,192,700 120,059,380 
of mtgd. prop- L’ns & bills pay. 4,035,000 1,500,000 
erty sold_-_-_-_- 31,955 31,955} Grants in aid of 
Miscell. physical construction - 800,313 800,313 
property ...-- 223,901 223,901 | Traf. & car serv. 
Inv.inaffil.cos. 8,600,901 7,151,377 bals. payable- 303 ,422 459,856 
iat a 2,234,831 2,322,476| Aud. accts. and 
Special deposits _ 159,707 162,159 wages payable 919,741 1,091,194 
Loans & bills rec. 198,922 1,260,740 | Misc. accts. pay. 29,738 34,009 
Traffic and car Int. mat’dunpd. 1,312,628 1,310,726 
serv. bals. rec. 703,208 1,029,198! Fund. debt mat. 
Net bals. rec. fr. unpaid __.__- 2,500 5,000 
agts. & cond_ 59,979 74,622} Unmat.int.accr. 1,086,186 1,074,929 
Misc. accts. rec 1,454,044 1,564,307 | Unmatured rents 
Mat’! & suppl’s. 2,584,303 2,963,905] accrued_____- 57,888 62,519 
Rents receivable 34,301 37,077 | Unreported pre- 
Oth. curr. assets 2,944 4,058! pay freights-_- 17,405 21,673 
Work. fd. advs- 8,036 11,015| Def’d liabilities _ 58,923 59,622 
Other unadjust- Tax liability_... 1,248,399 1,402,824 
ed debits---- 331,225 65,375 | Accrued deprec., 
equipment... 7,179,761 6,166,660 
Oth. unadj. cred. 904,215 695,646 
Add’ns to prop. 
thr.inc.&surp. 373,476 361,689 
Profit and loss_. 12,362,537 15,080,483 
, ene 228,787,969 229,089,660 ; | eee 228,787,969 229,089,660 
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Duluth Missabe 





& Northern Ry. 


(Annual Report—Year Ended Dec. 31 1932.) 
STATISTICS FOR CALENDAR YEARS. 


Freight— 1932. 
Iron ore (gross tons)__-. 1,458,711 
Miscell. freight (tons) - - 961 
All frt. 1 mile (net tons) -154,651 667 
Aver. revenue per ton-_-- $0.8739 


Aver. rev.per ton per m-_ 1.30 cts 
Aver.rev.per train mile- $7.70 
Passenger— 
Passengers carried _~---- 19,309 
Pass. carried one mile--- 854,889 
Aver. rev. per passenger .993: 
Aver.rev.per pass.perm. 2.26 cts 
Av. pass.rev.per train m. $0.23 


1931. 1930. 1929. 
11,072,534 21,278,688 21,573,455 
986,467 1,684,587 1,337,124 
950,969,522 1,796974098 1,772213013 
$0.7207 $0.7221 $0.7109 


1.01 cts. 1.03 cts. .02 cts. 
$16.96 $19.22 $25.65 
40,41 73,381 47,147 

1,665,397 3,081,875 1,855,726 
$0.1008 $0.9950 $0 .9613 

2.43 cts 2.38 cts. 2.44 cts 

$0.26 $0.33 $0.40 
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INCOME ACCOUNT FOR CALENDAR YEARS. 











ating 1932. 1931. 1930. 1929. 
ht—iron ore_--_.-- $1,279,582 $8,634,767 $16,800,180 $17,023,326 
Freigh us _ 734,444 1,014,369 1,625,081 1,103,592 
SEE ie 19,309 416 436 45,321 
Mail, express, &c__-_-- 87,982 173,414 296,299 364,534 
Incidental & joint facility 253,616 1,199,211 2,180,411 2,069,521 
Total oper. revenues__- $2,374,934 $11,062,177 $20,975,407 $20,606,295 
Operating sapeneee— 
Maint. of way & struct_.- $1,027,714 $2,219,892 $2,887,171 $1,808,106 
Maint. of equipment --_-_ ‘ 44 3,068,355 3, 243 «2,265,205 
CI ati i oa ce iat at ts 37,358 45,046 m 36,345 
Transportation--_—--—._-- 1,508,387 2,915,099 4,345,534 3,375,271 
General expenses.- _-_ __- 86, 480,771 577 383 342,105 
Transport’n for invest Cr 589 2,854 625 
Total oper. expense def$4,784.318 $8,728,574 11,534,072 $7,826,406 
Net rev. from ry. oper_-_ P 384 2,333,603 9, 335 12,779,888 
Railway tax accruals, &c 125,946 Cr407,195 1,778,976 1,872,760 
Total oper. income-def$2,535,330 $2,740,798 $7,662,359 $10,907,128 


ee rents & joint 














lity rents____.--- 10,508 Cr456 Cr44,245 4,008 
Net ry. oper. inc__def$2,524,823 $2,741,254 $7,706,604 $10,903,122 
Total non-oper. income. 1,065,872 1,138,392 1,169,130 1,083,525 
Gross income_.---- def$1,458,951 $3,879,647 $8,875,735 $11,986,647 
Miscellaneous rents - --- 6,238 6,643 5,214 4,610 
Rent, leased roads- ---- 420,574 1,417,278 1,380,117 206,516 
Int. onfund. & unf. debt 172,44 210,055 245,552 274,695 
Miscell. income charges. Crl127,420 1,143,092 97,742 2,418,821 
Total deductions-- --- $1,471,833 $2,777,069 $1,728,625 $2,904,642 
Net income-_------- .-- 2,975,595 1,102,578 7,147,109 9,082, 
Income applied to sink’g 
& otherreservefunds. ------ ------ Cr177 329 Dr1,676,886 
Net income_-___..--- $2,975,595 $7,324,439 $7,405,118 


$1,102,578 
Dividends paid- - - -- --- 1,028,125 2,056,250 4,112,500 4,112,500 


Balance, surplus- - - - - $1,947,470 def$953,672 $3,211,939 $3,292,618 
GENERAL BALANCE SHEET DECEMBER 31. 





1932. 1931. j 1932. 1931. 
Assets— $ $ Ltabilities— $ 3 
Road & equipment45,173,031 45,464,527 | Capital stock----_-_ 4,112,500 4,112,500 


Misc. phys. prop... 2,589,206 2,588,303 Gen. mtge. bonds. 3,098,000 3,848. 
Improvements on | Accts. & pay rolls. 204,040 


leased ry. prop- 71,891 70,279 | Miscell. accts. pay 5,354 1,917 
Liberty bonds.... 335,100 335,100 | Traffic, &c., bals. 42,797 37,794 
Trustee of bond Interest matured - 78,075 ‘ 

sinking fund... 273,580 254,047 | Accrued rents_... 188,127 205,685 
Inv. inaffil.cos... 126,694 - __... Other curr. liab--- 8,754 11,276 
Miscell. invest-.-- 86,306 97,800 | Accrued tax liab_. 108,773 529,779 
ES 100,334 149,935 |Insur.fund reserve 740,108 706,098 
Special deposits_._26,116,830 30,794,210 Other unadjusted 
Traffic, &c., bal.- 4, 1,932; accounts.__.._- 29,529 35,674 
Miscell. accts. rec. 31,345 35,597 | Equipment and 
Int. receivable ---- 32,152 32,152; docks deprec’n_12,161,666 11,807,698 
Agents & condtrs. 21,484 22,084 Amortization fund 8,080,039 8,060,656 
Mats. & supplies_. 1,281,c00 1,407,397 | Surplus invested in 
Other curr. assets. 44 46| sinking fund... 2,208,032 2,208,032 
Working fund adv. 380 462|Approp’d surplus_14,186,406 14,186,406 
Insur. & oth. funds 6,553,639 6,519,630 | Profit and loss_--.-.37,660,284 41,768,695 
Unadjusted debits 114,233 120,791 











pee 82,912,483 87,894,293 
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American Light & Traction Co. 
(Annual Report—Year Ended Dec. 31 1932.) 


President R. B. Brown says in substance: 


Earnings.—Gross business and revenue in 1932 suffered a slow decline 
throughout the year. 

Operating expenses are substantially lower, but not enough to offset 
decreases in revenue. Some of our expenses do not admit of reduction in 
the same ratio as decreases in revenue. As an instance of this, we are serv- 
ing nearly as many customers as before and the costs of many items of this 
service per customer are not lessened by the fact that they are using a little 
less gas or electric current. Costs, such as service of appliances upon 
complaints and bookkeeping costs, maintenance of services and meters, 
do not decrease ratably with the decrease in the use of gas and electricity. 

Taxes are generally increased, largely through increased assessments. 
Some of these assessments are not justified, and in some extreme cases the 
assessments are higher than any value we could possibly sustain in respect 
to the properties. 

Collections have become progressively more difficult, and collection ex- 
penses and charge-offs on account of uncollectibles have materially increased. 
Operating expenses are at a present rate which will show further reductions 
for 1933. 

Rates.—Expenses of rate regulating authorities have been assessed by law 
against some of our operating companies, and attacks on rates have been 
and are being made regardless of our sharp decline in revenue and regardless 
of the further fact that all our rates are much lower than the average and in 
several instances the lowest in force in the country. 

Wages.—Saleries and wages have been reduced both in rate and by 
staggering employment so as to give as many of our regular employees as 
possible a living, even if on a greatly reduced basis. 

Dividends.—The dividend on the common stock has been reduced. While 
it is the desire of the management to continue the payment of dividends 
at the highest level consistent with safety it must nevertheless be obvious 
to our stockholders that even the present rate of dividend has been jeopard- 
ized by the steady decline in earnings. At the present moment we see some 
evidences of improvement in business which we trust will continue. 

Sales.—Sales of manufactured gas decreased 9.16% and natural 
5.19%; the decrease in the combined sales being 8.72%. Sales of electricity 
for residential uses increased 4.55%; commercial sales decreased 5.84%; 
industrial sales and sales of current to other corporations decreased 
14.56% and 24.08%, respectively, resulting in a total decrease of 8.94%. 
Revenue passengers transported over transit lines decreased 25.3%. Coke 
sales decreased 4.82% in tonnage. : 

Construction Expenditures.—Construction expenditures for 1932 were 
$1,107,373, of which $865,269 was applicable to distribution system, -nd 
$242,104 to plant and general projects. The authorized budget for the 
year contemplated a possible expenditure of $1,700,000, but cenditions met 
with throughout the year did not justify the expenditure of this amount 
by approximately $600,000. 

"Construction for the last four years has exceeded $22,000,000, the <4 
part of which has been accomplished without public financing and with 
slight increase in the funded debt outstanding in the hands of the public. 

San Antonio Public Service Co.—The budget for 1933 contemplates an 
expenditure of $1,245,472 if conditions warrant it. This includes the 
purchase of additional buses for San Antonio Public Service Co. needed in 
the change from street railway to bus 0 eration. 

Late in the year an opportunity to close down the operation of the street 
railway at San Antonio appeared and arrangements were entered into with 
the City to abandon the street railway service and to change our trans- 
portation facilities from part bus to all bus service. This change-over, 
which will require several months to put in effect, is now in progress. 
will oceasion a writing off of assets but will reduce or abolish the deficit from 
unprofitable operation and will obviate very heavy expenditures for mainte- 
nance on tracks and paving which would otherwise have been necessary 
during the unexpired term of the franchise. The change should show a 
net benefit to our stockholders. 

Provision for Investment Depreciation.—The company and its subsidiaries, 
among other investments, own 257,841 shares of Detroit Edison Co. com- 
mon stock. It has not been the practice for your company to write up or 


MM cncer ewes 82,912,483 87,894,293 


write down book values of its permanent investment accounts, nor do 
present market quotations represent true values of your investment in 
securities of public utility corporations for permanent holding, that are not 
under your company’s management. 


However, by reason of the continued 
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depression which has adversely affected our dividend income throughout 
the year, the directors have authorized the reservation out of paid-in capital 
surplus of the amount of $6,100,000 as a provision for investment depre- 
ciation. 


COMPARATIVE CONSOLIDATED INCOME ACCOUNT FOR CAL. YRS. 
Sub. Oper. Cos.— 1932. 1931. 1930. 1929. 
Gross revenues - - - -__--.- $36,033,688 $40,483,040 $43,766,045 $46,684,808 
General oper. expenses__ 17,030,278 18,765,594 20.710,430 22,098,081 

Prov. for retirement on 


























general plant._-_._--- 2,410,985 3,512,585 3,488,718 2,928,909 
Maintenance---.-...--- 2.105,68 2,248,849 2,916,257 3,534,144 
Gen. & Fed. inc. taxes._. 5,046,471 4,933 ,667 4,751,455 4,760,872 
Misc. non-oper.rev.—net Dr79,821 Cr89,510 Cr235,844  § ------ 
Int. & divs. on bonds, 

pref. stock. and notes 

owned by public-_-_-_-- 4,042,505 4,026,670 3,942,153 4,046,339 
Amort. of bond disct. & 

pe it, Sea 171,302 154,612 153,711 154.268 
Profit applic. to min. int. 24,128 29,835 37 ,609 40,271 

Bal. applic. to Am. Lt. 

: Ke eee $5,122,508 $6,900,740 $8,001,557 $9,121,922 

Sub. Invest. Cos.— 

Gross revenues___.__-- 978,235 1,351,928 2,650,704 2,612,708 
Gen. exps. (incl. taxes) - 33,260 38,985 103,819 98,365 
i 2 ce ase Se) See. eel 480,372 171,645 

Bal. spot. to Am. Lt. 

 t. . . eae $944,975 $1,312,943 $2,066,513 $2,342,697 
Tot. accr. to Am. Lt. & 

Tr. Co. from subs.___. 6,067,483 8,213,682 10,068,070 11,464,619 

Amer. Lt. & Tract. Co.— 

Interest and dividends_. 1,086,365 1,094,814 891,997 454,235 
M neous income ---_ 247 ,285 255,668 251,671 166,929 

Total inc. accr. to Am. 

Lt. & Traction Co__ $7,401,133 $9,564,164 $11,211,738 $12,085,783 
Gen. exps. (incl. taxes) - 275,724 275,515 342 562 476,034 
vefor contingencies -__-_-- 80.000 80,000 80.000 
HIN s 6 a2 oe taco wane 301,120 392,282 453 ,240 64,252 

Balance, surplus_.-_.- $6,824,289 $8,816,367 $10,325,937 $11,465,496 
Preferred dividends-- - - 804,486 804,486 804.486 J 
Common dividends - - --- 6,572,474 6,918,324 6,918,012 6,917,295 

ee eae def$552,671 $1,093.557 $2,613,439 $3,743,715 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 

Assets— $ 7 TAabilities— $ $ 
Properties, fran- Am. T. & T. Co.: 

chises, organ- Pref. stock... 13,408,100 13,408,100 

ization, &c__.172,086,934 171,449,535; Common stk. 69,184,000 69,183,625 
Unamort. bond Common stk. 

disct. & stock warrants_-_- 17,278 17,652 

expense. __._. 3,247,053 3,228,666 | Subsidiary cos.: 

Investments__.. 57,233,585 57,175,720 Pref. stock... 9,000,000 9,000,000 
Callable deb... 4,098,530 4,098,530; Com. stock _-. 236,770 236,770 
Other securities_ 27,000 ,563 Paid-in surp. 
ek wane 4,857,685 3,326,793 (prem. on 
Accts.receivable 3,593,509 4,351,364 pret. stock) ...-.. 98,320 
Notes receivable 36,888 42,556 | Funded debt of 
Interest and div- sub. cos___.. 65,073,000 63,509,000 

idends receiv- | Notes pay (sec.) 5,400,000 6,000,000 

WE one hcioes 329,090 438,965; do unsecured 52,353 122,786 
Inventories (ma- Accts. payable-- 955,419 1,050,993 

terials supplies Interest ._....-.- 1,364,018 1,329,244 

& appliances) 3,593,014 4,449,095| Dividends____- 1,559,055 1,904,231 
Prepaid expenses 188,858 220,086 | Fed. taxes (est.) 1,649,831 1,474,928 
Special funds on General taxes_. 1,271,691 1,379,082 

deposit...... 737,220 42,205 | Misc. cur. liabil_ 27,436 40,646 
Itemsin suspense 26,388 94,711 | Def’d liabilities. 1,049,864 1,205,839 

Retirement— 
General plant 20,379,955 18,470,643 
Utility equip. 942,193 872,793 
Contribut’ns for 
extensions — _~ 753,836 690,373 
Maint. and other 
oper. reserves 651,250 781,512 
Res. for deprec. 
of investment 6,100,000 -..... 
Gen. contingcies 2,820,863 2,854,479 
Surp. applic. to 
minority int... 19,341 14,007 
Capital surplus. 12,236,391 18,238.071 
Earn. surplus... 35,903,109 37,053,700 
ee 250,055,753 248,936,799! Total_...-.- 250,055,753 248,936,799 
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Cities Service Company. 
(Annual Report—Year Ended Dec. 31 1932.) 


President Henry L. Doherty April 12 reports in part: 


The consolidated net earnings before cepletion and depreciation were 

$60 951,583 in 1932, as compared with $63 ,106.882 in 1931, and were about 
2% of the record of $84,862,958 attained in 1930. 

weThe net earnings for the year 1932 were sufficient for all taxes, interest, 

amortization of debt discount, and provision for depletion and depreciation. 

As at Dec. 31 1932 the balance of reserves for depletion and depreciation 
was $127,015,042. Reserve appropriations deducted from current income 
during mo yene amounted to $18,367,449. Charges against reserves for the 
same period were $6,401,906. 

The company and subsidiaries in 1932 nded approximately $17,- 
000,000 for construction and acquisitions. his amount compares with 
$55,000,000 in 1931 and $170,000,000 in 1930. There are no major uncom- 
pleted projects under way or in contemplation. The total estimated ex- 
penditure in 1933 for these purposes is less than $12,000,000. 

At the beginning of 1932 the total amount of notes payable and funded 
debt maturing within 12 months was more than $110,000,000. 
of 1932 the total of such items was $61,600,000. Since Dec. 31 1932, $19,- 
790,000 of the latter have been replaced by notes payable due after Jan. 1 
The amount of funded debt held by the public maturing in 1932 exceeded 

2,000,000, pactudiag purchase money notes of Cities Service Co. and 

5,000.000 Toledo Light & Power Co. 5% gold notes, which were met at 
maturity. Like maturities are eeativecy small for several years, the amount 
outstanding Dec. 31 1932, due or payable in 1933, being $3,532,503. 

Having met the large funded debt maturities of 1932 and now having to 

ovide for only moderate amounts thereof during the next several years, 

he company and subsidiaries consolidated are in a much improved position 
as to cash requirements, especially since the large program of construction 
and ooummnos has been completed. 

The balance sheet this year segregates ‘‘investments in affiliated and 
subsidiary companies, not consolidated, &c."" Such investments include 
interests jointly held with others in natural gas pipe lines from Texas to 
Chicago, and from Texas to Denver, oil pipe lines from Oklahoma to 
Ohicago, and from the East Texas field to the Gulf, and other important 
poldings. in addition to investments in the Richfield Oil Co. of Calif. and 
Lake Shore Electric Ry. 

The inclusion of properties acquired and corporations not previous] 
consolidated must be taken into account in making comparisons with 
previous reports. 

Drastic economies were put into effect in every branch of the business. 
Two reductions of salaries and wages were made during the year, one 
ranging from 20% to 10%, being simultaneously made with the omission of 
dividends in June. Another straight line reduction of 10% was put into 
effect on Nov. 15 1932. These and other economies amount to more than 

10,000,000 annually. Only part of the savings are reflected in the operations 
or the year 1932. 


Financial Chronicle 


April 22 1933 


CONSOLIDATED INCOME ACCOUNT YEAR ENDED DEC. 31 aan 
Giroas Operates TOVENMEB. 66nd 54 ono mess cvcnccsccecces $168,022, 
Operating expenses, maintenance and taxes --.---------.----- 115, ,909 


Met operating TOVONUC. . <a. « -cikcnw nn oe ec essccceccescesas $52,131,193 
Income bom affiliated pipeline companies, divs. on investments 


in other companies, interest and sundry receipts_-_--------- 5,695,624 
Excess of par over book value of bonds and debentures retired 

through sinking funds; and amortization of discount on 

bonds held for retiremettt... . 2.2.6 cn cn cn cccnncccicsscceccs 3,124,767 


I cus tis'ns sn: in ai tsnreo sale ow actin Sp to and ie Deane hd hive ns $60,951,583 
Int. on notes and accts. payable and other charges (less int. 


capitalized on construction and other accts. $1,254,417)---- _2,849,475 
Int. on funded debt of subsidiary companies----------------- 15,056,517 
Amortization of debt discount and expense ofsub. companies.- 1,990,149 
Divs. on pref. stocks of sub. companies in hands of public— ks 

rn rer 7,358,260 

I i chai: nik te pnb aad lan dren iio tala as os echt ft $33 697,182 
Proportion of net loss of sub. companies applic. to min. ints_--- 689,122 

I Sing i ch cali ve a a i a Tw as WD a i te a $34,336,304 


Interest on tunded debt of Cities Service Co---~_.--.--- so 0 tia 9,692,924 
Amortization of debt discount and expense of Cities Service Co- 702,561 
Provision for Federal income tax.........--.-------------- 157,629 


Net income before depletion and depreciation____-------- $23 833,189 
Depletion and depreciation as determined by companies- ----- 18,367,450 


Se SA ee RE I A Ce ee or $5,465,740 
Surplus from all sources (net) as at Dec. 31 1931, as adjusted_. 112,928,431 
Surplus acquired in respect of add'l holdings in sub. companies - 1,926,988 
Sundry credits and charges (net) relating in part to prior period 

and in part to non-operating transactions of current period - - 969,129 


yp tonne wan se met $121,290,287 
t of maintaining securities sales organization and prov. for 


contingent and other losses incidental to securs. transactions. 7,926,434 
a aN men aed $113 363,852 
Dividends of Cities Service Co. (to June 1 1932): 
Cash dividends: Preferred and preference stocks. -..--.---- $3 084,831 
IR ee ers od aia wan dedicat 4,569 447 
Stock dividends (common stock)_...........------------ 4,569,447 
Surplus from all sources (net) at Dec. 31 1932___.--------- $101,140,128 


COMPARATIVE CONSOLIDATED INCOME STATEMENT FOR 
CALENDAR YEARS. 




















1932. 1931. 
CO INO Se no ken awewnd $173,717,.726 $177,046,623 
Operating expenses, maintenance and taxes-_-_--- 116,048,539 113,939,740 
pS SS ee ee $57 669,187 $63,106,883 
Interest and amortization._________._.-_---- 30,291,626 30,488,072 
Prop. of net loss of subs. applic. to min. int_.--_- A 8} 8} penance 
Net to stock and reserve______------------ $28,066,683 $32,618,811 
Preferred stock dividends__..-.-.------------ 10,443,091 14,453 ,525 
Net to common stock and reserve_____-..-- $17,623.592 $18,165,286 

COMPARATIVE SURPLUS ACCOUNT YEARS ENDED DEC. 31. 

e 1932. 1931. 
Previous surplus____._....._.-...-.---.---- *$112,928,431 $138,749,036 
Net income for year (as above) _.____-.---.---- 17 ,623 ,592 18,165.286 
Miscellaneous adjustments___.....-.-.-.----- 969,128 4,976,708 
Surplus of companies acquired ______---.----- 1,926,988 6,239,219 
Prem. on cap. stock & disct. on debs. required for 

ne mratmraeitas 3,124,766 6,111,024 

ys ee eee Cee ee ee $136,572.905 $174,241.272 
Cities Service Co. common divs. (cash) _...---- 4,569,447 9,789 632 
Divs. on minority common stocks ofsubs__..--- = ------ 302.780 
Res for replace., abandonment & depletion 18,367 ,450 549,227 
Cities Service Co. com. divs. stock__...--.---- 4,569, 9,789,632 
Additional res. for replace. aband., deplet.,&c-.  -.-.-- 8,514,182 
Cost of maint. securs., sales organiz. & prov. for 

conting. & other losses incident to securities 

NEI ALI LL LEE EDEL ie: | ee 

a sas me agicinaias eal cee $101,140,128 $136,295,821 

* As adjusted. 


CONSOLIDATED BALANCE SHEET DEC. 31 1932. 
Assets— 
Public utility, petroleum and other props., incl. intangibles— 





ete eee tie gene $1,078,065,438 
Inv. in affil. & sub. cos. not consol., and miscell. investm'ts 
& advances ‘incl. co.’s stocks, $166,726)—at cost........ 68,641,478 
Saties ee mehaoanaammnmminawunin 10,019,018 
s Ne anemia ae omer 273,015 
urrent assets—Cash in banks and on hand__-____-.-.-...- 28,365,371 
Marketable securities—market value, $871,622__._____- 2. 
Customers’ accts. receivable, less reserve.........------ 16,719,916 
Bals. receiv., from sales of securs. under instalment & 
SELLE ELE, Ta a 1,939,774 
Merchandise accts. receiv., incl. instalment contracts_-___- 4,924,365 
Other notes & accts. receivable, less reserve. -_....-.--.. 5,095,766 
Crude and refined oil—at market __..-_....---------.-. 18,039,355 
Merchandise, materials and a “eee 9,612,741 
Prepaid interest, insurance and other expenses___.......- 1,815,503 
Balances in closed banks, less reserve__....-.---.....-.--.- 678,884 
Notes and accounts receivable—not current_....-....-..2 999,741 
Employees’ Holdings, Inc.—advances & securs. sold under 
repurchase en , Ea 617,424 
Accts. receivable (incl. traveling advances)—personnel _ _ ___ 357,311 
Employees’ subscriptions to cap. stocks & debs., less reserve_ 2,944,816 
Unamortized debt discount and expense___.._.--.....-.. 32,765,594 
Other deferred charges & miscell. unadjusted debits. __.___- 5,253,099 
a i een denned panmeceoe unéeeek 1,288,104,833 
Liabilities— $ 
$6 preferred stock (1,160,931 shares) __.._......---_____ $116,093,124 
$6 preference BB stock (29,733 shares) _...._-_..-.-___._- 2. ,254 
Preference B stock, 60c. cum. (160,946 shares) ___________ 1,609,461 
ey EE ORE Oe ne wewneuaceee 


1,000, 
Common stock (issued, 37,804,394 shares)_______._______ 189,021,970 
Pref. stocks of sub. companies in hands of public & accrued 

cum. divs. thereon, less $2,356,076 deemed to have been 
extinguished through operating losses 


,598,291 
Minority com. stkhidrs. 116.008 


int. in sub. cos., less $988,815 


deemed to have been extinguished through oper. losses ___- 44,352,349 
Funded debt in hands of pounce: Sub. cos.—bonds and notes 
St ED how's odbc ccccccecksucubbbeowss 278,084,767 
ities Service Co.—debentures___.............--..-.. 548,1 
Cities Serv. Co.—purch. mon. obligs.(due 1933 $423,517) - 1,272,195 
Current liabilities: Notes payable (secured $52,593,170 of 
which $19,200,000 since replaced by other notes due 
Oy 7 Ra CRN si SES Aa Iie RS ee ae Dee eA ed 58,059,974 
Accounts pay. (secured $2,502,533), accr. int. & oth. chgs_ 23,231,136 
Accts. with fiscal agt.—inter-co. advances & other accts. 
(net), unpresented interest coupons, &c_____________-_ 1,710,413 
Notes pay. (secured)—due 1933, renewable beyond 1933 at 
eee eo ee il ipeniietpentigaen ae 100, 
Notes and accounts payable—not current_______...-_-__-- 2,124,429 
Drilling charges—payable solely from future crude oil prod-_-. 1,382,614 
Customers’ and line extension deposits___________________-_ 3,447 ,006 
Reserves: Deplet., deprec. & replace. as determined by cos... 127,015,042 
Operating, Tax (prior years) and other reserves___._____- 11,633 436 


Surplus in suspense—excess of par over book value of Cities 
Cc 


Service Co., debs. owned by Cities Service Securs. Co_.--- 5,707 ,097 
Gurniwue Om Oi) GOUTOR (NSS). «asco cccococcceccecececeo 101,140,128 

re ee Leen oh bee ese ee $1 ,288,104,833 
—V. 136, Dp. 2239. 
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Minneapolis St. Paul & Sault Ste. Marie Ry. 
(Annual Report—Year Ended Dec. 31 1932.) 
President C. T. Jaffray says in part: 


Results.—The gross revenue, operating expenses, fixed charges, net 
ncome, &c., are shown in the following condensed statement: 


x Wis.Cent.Ry. 














Soo Line (Chicago System System 

(Soo District) District). 1932. 1931. 
Gross revenue_________ $12,596,141 $9,482,975 $22,079,116 $28,439,228 
Operating expenses -- --- 11,514,699 8,398,560 19,913,259 24,010,047 
Net revenue_______-_- $1,081,442 $1,084,415 $2,165,857 $4,429,181 
Inc. from other sources_ 902,900 74,751 77,652 1,343 ,400 
Total income_-_______ $1,984,343 $1,159,166 $3,143,509 $5,772,581 
Fixed charges, taxes, &c. 7,523,382 4,681,007 12,204,390 12,750,228 
Net deficit.........- $5,539,039 $3,521,840 $9,060,880 $6,977,646 


x All the figures in this report for the Wisconsin Central Ry. include 
operations during receivership, Dec. 3 to 31. inclusive. 

Freight revenue for the system during 1932 was $18,676,753, a decrease 

of $4,950,228, or 20.95%, compared with the previous year. 

The decreases in freight revenue were as follows: Products of agriculture, 
$706,877; products of forests, $945,026; less than carload freight, $741,288; 
animals and products, $563,937; products of mines, $788,065; manufac- 
tures and miscellaneous, $1,205,035. ; 

Products of Agriculture.—Our shipments of grain to Minneapolis and 
Duluth markets from western territory tributary to our line, compared 
= a shipments of the previous year, were as follows (in 

ushels) : 





1932. 1931. 
eee 3,895,000 13,961,000 
EE es cer pe ager neo on Seen e 13,763,000 8,222,000 
De Seah ne ee nel ee nee one am 17 ,658 ,000 22,183,000 


The abnormally small grain movement shown above for the first part of 
1932 was because the 1931 crop was unusually light and most of it had 
moved to market before the beginning of 1932. The 1932 crop tributary 
to our line has been estimated at approximately 46,000,000 bushels. If 
the normal proportion of about 68 % of that crop had been shipped to market 
before the close of the calendar year, our A ov shipments for the iatter 
part of 1932 would have been about 31,000, bushels. The much smaller 
actual shipment during that period of 13,763,000 bushels shown above is 
explained by the extremely low prevailing market prices for grain which 
many producers would not accept. The estimated balance of our 1932 
crop, amounting to about 32,000,000 bushels, should be shipped to market 
before Aug. 1 1933. 

The following table shows the grain crop harvested in each of the years 
shown and subsequently shipped to market over our line: 


Yea Bushels. Year Bushels. Year. Bushels. 
| ee 83 ,527 877 36,832,469 | 54,138,346 
1916- - - - - -34,235,059 1922... . 59,429, a 56,816,503 
rl 28,560,411 19Z5.-.-.- 34,657 645 1929____-_-32,867 ,641 
—— 52, ; |) eae 66,289,641 eS 41,556,685 
ED ins eae 30,393 ,424 1925. ~_----55,374,519 TUE. on ne 12,118,000 
Se 41,232,301 1926 _...-.30,627,251 


Products of Forests decreased as a result of the general depression, and 
the heavy increase in duty on lumber imported from Canada. 

Less-Than-Carload Freight decreased as a result of poor business condi- 
tions and the activities of trucks and forwarding companies. 

Animals and Products decreased as a result of the extensive trucking 
to market of livestock and the low level of prices. 

Products of Mines decreased principally as a result of reduced shipments 
of iron ore. Shipments handled by this company during the year 1932 
amounted to 557,435 tons as compared with 1,612,841 tons in the year 
1931, a decrease of 65.49%. Shipments of iron ore from mines in the Lake 
Superior District via all railroads were 3,588,608 tons during the year 
1932 as compared with 23,496,228 tons in the preceding year. Reductions 
= the movement of sand, gravel, and stone was due to decreased construc- 
tion. 

Manufactures and Miscellaneous decreased as a result of the general 
business depression and the reduced purchasing power of the farmer due to 
small crops in 1931 and low prices for his products. Trucks continue to 
have an adverse effect on our carload shipments of this class of freight. 

The services of Pace, Inc., industrial engineers, were continued through 
last year and they have further advanced their industrial surveys and re- 
habilitation work at various points along our line. 

Comparisons of Cars Loaded on our line and received from.connections, 
and revenue, 1928 to 1932, inclusive, are shown in the statement below 
(000 omitted from revenue): 





: 928. 1929. 1930. 1931. 1932. 
Products, agricultural: 
TWO" eee ae 100,157 80,619 73,372 54,714 45,455 
Ree $10,206 $7,589 $7,129 $4,507 $3,800 
ucts, animal 
cata ac etirr gpa ns dena 35,432 34,114 27,591 25,818 21,096 
ND o> occ emncinwein $2,594 554 $2,152 $2,022 $1,458 
ucts, mines 
>| 141,548 158,910 120,825 84,354 62,604 
Revenue_____-_-------- $6,374 $7,050 $5,554 $4, ,255 
Products, forests 
as wc co ies ne Ain ow imi 132,744 129,965 95,780 60,747 36,882 
Revenue_______-_-_---- $6,016 $5,982 $4,602 $2,892 $1,947 
Miscellaneous 
a. cave chiweiren wan ahah 136,164 136,390 116,697 90,214 69,786 
OE a ccm s ab knem in $11,1 $11,640 $9,738 $7,123 $5,918 
Merchandise 
EO enan aeteme sen 483,520 461,194 382,760 296,244 197,838 
OE EES Sa $5,130 937 $3,967 $3,040 $2,299 
Grand total: 
a 546,045 539,998 434,265 315,847 235,823 
ee eae. $41,473 $39,752 $33,142 $23,627 $18,677 


Passenger Revenue was $1,424,352, a decrease of $758,122 or 34.74% ,local 
business decreasing 29.57% and interline or through business 43.05%. 
The decreases were due to general] business conditions and increased use of 
highway conveyances. 

Lady in 10% wage reduction covering all employees in effect 
from Feb. 1 resulted in a decrease of approximately $1,243,000. 

Property Investment.—The investment in road account for the systems 
shows a net decrease for the year of $183,167, resulting from retirements 
and accounting adjustments amounting to $716,564, partly offset by ex- 
penditures for additions and betterments totaling $533,396. Abnormal 
retirements aggregating $489,942 are included in the above figures, and 
represent the removal of 150 maintenance of way, station and shop struc- 
tures, and 80,255 feet of side and yard tracks, no longer required use 
of consolidation of sections and discontinuance of or reductions in service. 

The equipment investment account for the system was likewise decreased 
by a net amount of $1,101,810, due to retirements and accounting adjust- 
ments totaling $1,160,859, partly offset by expenditures for additions and 
betterments of 359,048. The retirements include 31 locomotives, 396 box 
cars, 15 passenger coaches, and 6 sleeping cars. During the year a special 
equipment retirement program was undertaken, with authority from the 
I.-S. C. Commission to charge the retirement loss to profit and loss instead 
of operating expenses. 215 of the units included in the year's retirements 
represent the part of this special program accomplished during 1932. 

Funded and Unfunded Debt.—The outstanding indebtedness was increased 
during the year a net amount of $3,435,834. 

oe Canadian Pacific Ry. advanced the Soo Line $1,400,000 during 
the year. 

In order to refinance $10,000,000 of one-year 5% secured notes due 
Aug. 1 1932, the Soo Line asked the holders to accept as payment the full 
amount of the interest due on Aug. 1 1932, together with 50% of the prin- 
cipal in cash and the remaining 50% of the principal in new 6% notes of the 
Soo Line maturing on Aug. 1 1934, secured similarly to the old notes. 
Prior to Dec. 31, that arrangement was consummated with the holders of 
$9,997 ,000 of the old notes. Since that time the remaining $3,000 has been 

id on the same basis. The cash to make the 50% cash payment was 

rrowed from the Reconstruction Finance Corporation. 

The balance of the loans from the Reconstruction Finance Corporation 
were used for the payment of principal on car trusts and taxes. Loans 
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secured from the Railroad Credit Corporation were used to pay maturing 
interest of the Soo Line, Wisconsin Central Ry. and Central Terminal Ry. 

Wisconsin Central Ry.—For some years the Wisconsin Central has not 
been earning its fixed charges and ey, has failed to earn even operating 
expenses. As the owner of practically allits — stock and large amounts 
of its bonds, the guarantor of some of its obligations, and the o tor of 
its pro ies, the Soo Line had made large advances to the isconsin 
Central, over $2,200,000 in 1932 alone, to meet its deficits and keep its 
properties in operation. Being unable to make further advances and con- 
sidering that it was under no obligation to do so, the Soo Line served notice 
of its intention to discontinue operating those properties, unless it were 
furnished with funds with which to meet the coming deficits. The Wis- 
consin Central was unable to provide the funds. 

In that situation, one of the Wisconsin Central bondholders obtained the 
appointment of a receiver with power, subject to the Court’s approval, to 
provide the funds for continuing to operate that company’s ——- 
through the issue of receiver's certificates. The receiver immediately 
agreed with the Soo Line that it should continue for the time being to oper- 
ate the Wisconsin Central properties in his behalf and be reimbursed for 
future deficits out of the proceeds of receiver's certificates. 

A protective committee of Wisconsin Central bondholders was then 
formed and took the position that the existing lease should be construed 
as requiring the Soo Line to continue to operate at its own expense the Wis- 
consin Central properties. In view of the Soo Line’s position that the lease 
should not be so construed and that, in any event, it was unable to continue 
to meet Wisconsin Central deficits without reimbursement, the protective 
committee agreed not to oppose the issue of receiver’s certificates to reim- 
burse the Soo Line for such deficits incurred after Jan. 31 1933. It was 
further agreed that the question of the Soo Lines right to retain perma- 
nently the reimbursement for the period after Jan. 31 and also to obtain 
reimbursement for deficits incurred in its previous operations in behalf of 
the receiver from Dec. 3 1932 to Jan. 31 1933, should be subsequently deter- 
mined in a proceeding in which the lease would be authoritatively construed. 

In view of the receivership, the interest due on Wisconsin Central bonds 
on Jan. 1 1933 was not paid. 


GENERAL STATISTICS FOR CALENDAR YEARS (SOO LINE ONLY). 


1932. 1931. 1930. 1929. 
Miles operated_____--- 3,188 3,200 3,308 3,302 
Passengers carried _---- 199,891 233 ,527 422,493 596 ,284 
Pass. carried 1 mile____ 31,891,941 40,866,982 61,217,879 83,546,507 
Av.rev. per pass.p.mile 2.341 cts. 2.819 cts. licts.. 3.051 cts. 


0 
Freight carried, tons_._-. 4,163,82 5,572.766 8,268,856 9,933,161 
Tons carried one mile___886,004,536 1141233273 1799473004 2135750822 
Av.rev. perton p. mile. 1.194 cts. 64 cts. 1.121 cts. 1.116 cts. 
INCOME ACCOUNT FOR CALENDAR YEARS (SOO LINE ONLY). 





1932. 1931. 1930. 1929. 
ae $10,574,601 $13,278,653 $20,175,142 $23,834,263 
Passenger________----- 746,712 = #1, 941 1,843,375 2, ,667 

AS ae dD 664,714 712,978 1,030.950 
Senet 179,794 315,050 452,395 563 ,624 
Miscellaneous __._---_- 2, 422 222 530,451 658,639 
oe earn 148,492 288,654 455,319 489,943 

» RE ae ee 


$12,596,141 $16,121,233 $24,169,660 $29,126,086 
2,057,763 2,466,788 3 7 tuys 


Maint. of way & struc__ 9 64 
4,667.265 5,483,869 




















Maint. of equipment... 2,961,240 3,372,693 
Traffic expenses__---_-_- 2,307 515,907 555.884 559,254 
Tenegertonnen expenses 5,275,957 6,444,151 8,320,718 9,526,206 
Miscellaneous operations 50.872 91,425 143 ,004 181,933 
General expenses__---__- 715,763 ,166 827.948 821,247 
Transp. for invest.—Cr_ 19,202 45,244 29,313 58,634 
anne eee $11,514,699 $13,624,886 $18,172,155 $20,512,536 
Net operating revenue_. 1,081,44 2,496,347 5,997,505 8,613,551 
Railway tax accruals, &c 1,217,224 1,571,942 1,817,390 1,846,035 
Railway oper. income_def$135,781 $924,405 $4,180,115 $6,767,515 
Non-Operating Income— 
Hire of equipment_-_-__-_- $140,760 $119,029 $62,998 $78,677 
Joint facility rent income 156,495 161,015 164,112 173,278 
Dividend income____._- 4,180 173 18,577 132,986 
Miscellaneous income_ -- 601,466 938 ,597 1,098,192 642,637 
Geese Seosmes Ee ee $767,119 $2,159,218 $5,523,994 $7,795,094 
educt— 
Hire of equipment ane $153 ,297 $145,081 $271,768 $315,796 
Joint facility rents... - 353,811 364,421 380,709 347 ,023 
Miscell. tax accruals_---_ 5,595 2,949 6.197 Cr622 
Interest on mtge. bonds. 4,092,334 4,483,029 4,605,740 4,103,951 
Interest on equip. oblig., 
leased line ctfs.,&c_._. 1,587,249 1,031,525 790,506 836,979 
Amortiz. of discount on 
funded debt___.-_.-_- 58,325 77,377 88,950 82.098 
Miscell. income charges-_ 55,550 69,511 71,075 67 ,840 
Net deficit transferred 
to profit and loss_____-_- $5,539,040 $4,014,675 $690 ,953sur$2042 ,025 
Shares of preferred out- 
standing (par $100) -- 126,034 126,034 126,034 126,034 
Earns. per sh. on pref_- - Nil Nil Nil $16.17 
SOO LINE BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
Assets— 3 $ TAabdtltttes— 3 $ 
xRoad & equip.123,519,448 125,342,388|Common stock. 25,206,800 25,206,800 
Sinking funds.- 1,867 1,292] Preferred stock. 12,603,400 12,603,400 
ylinv. in prop. of Funded debt... 93,871,800 94,820,800 
affil., &c., cos. 23,120,486 27,730,784) Govt. grants... 3,225 3,225 
Depos. in lieu of M.8&t.P.&8.8. 
mtg.prop. sold 4,885 4,885 Marie Ry. 4% 
Misc. phys. prop 3,106,918 3,126,590 leased line ctfs 11,256,400 11,256,400 
Wisc. Cent. Ry. Non-negot. debt 
pref. stock... 11,256,400 11,256,400 to affil.cos... 3,044,011 1,536,458 
CO. cusasece 395,861 1,823,048 | Loans & bills rec. 14,720,351 10,000,000 
Special deposits_ 141,738 67,582 | Traf., &c., bals. 19,167 376,784 
Loans & bills rec. 1,111 11,432} Vouch. & wages 1,715,981 1,735,207 
Int. & divs. rec. 90,645 126,422} Tax liability... 970,915 1,049, 
Receiver of Wis. Prem. on fd. dt. 919 
Cent. Ry. Co. CO ee Int., &c., due-. 1,996,515 2,000,458 
Other investm’t 2,072,736 2,091,752} Unmatur’d rents 
Traffic, &c., bal. 146,390 125,139 accrued...... 6,816 6,816 
Bal. from agents 281,081 365,934| Fd. debt mat’d, 
Mat’l & supplies 2,747,053 3,268,864 unpaid ...... 3,000 49, 
Oth. curr. assets 13,311 18,177 | Int. accrued, &c. 462,884 414,988 
Misc. accounts. 405,382 650,024] Misc. accounts. 70,516 52,444 
Def. debit items 7,257,427 238,733 | Oth. curr. lab... 115,498 73,884 
Unadjust. debits 1,566, 1,631,824| Ins. & cas. res.. 43,045 43,045 
Oth. unadj. cred 818,725 1,024,530 
Deferred items. 1,387,230 1,685,191 
Add’ns to prop. 
thr. inc. & sur. 258,431 256,398 
Fund. debt ret’d 
thr. inc. & sur. 265,000 243,000 
Sink. fund res_. 1,867 .292 
Profit and loss._. 7,182,409 13,440,176 
, | a 176,324,905 177,881,269 a 176,324,905 177,881,269 





x After deducting reserve for equipment depreciation of $15,289,009 in 
1932 and $14,400,369 in 1931. y Securities of affiliated, &c., companies 
include as of Dec. 31 1932, stocks, $12,008,382; bonds, $8.026,000 in 1932 
and $8,000,000 in 1931; other advances, $2,389,444 in 1932 and$ 2.726.873 
in 1931: W.C. Ry. Co. advances, $696,660 in 1932 and $4,995,532 in 
1931.—V. 136, p. 2416. 


International Hydro-Electric System. 
(Fourth Annual Report—Year Ended Dec. 31 1932.) 


President Archibold R. Graustein, April 10, said in part: 
Output, Indebtedness, &c.—During most of the year there was a stead 
decline in total consumption of primary power ‘n the territories served. 
The adverse effect of this decline on consolidated earnings was offset in 
part by increased revenues of the Canadian properties, most of whose 
revenues are received on the basis of Jong term contracts calling for fixed 
annual payments, and by increased production of hydro-electric powe 








2792 


resuiting from im ed water conditions both in New England and Canada. 
This made possible substantial savings in fuel consumption at steam electric 
plants and some additional revenue was derived from sales of surplus hydro- 
electric power on a secondary power basis. Total output of the properties 
now controlled by International Hydro-Electric System aggregated 4,886,- 
141,700 kwh. in 1932 as compared with 4,685,180,100 kwh. in 1931. 

Many problems have been created for international Hydro-Electric 
System and its subsidiary companies by the increasing severity of the 
depression. The directors have, therefore, felt that the wisest policy is 
to use earnings to strengthen the position of the System rather than for 
poomees of dividends on the class A and junior stocks. To date no dividends 

ve been paid on the class B and common stocks and no dividends have 
been declared on the class A stock since the payment on April 15 1932. 
Regular quarterly dividends were, however, paid on the preferred stock 
convertible $3.50 series throughout the year. 

Indebtedness of International Hydro-Electric System to International 
Paper Co. and International Paper & Power Co. as of Dec. 31 1931, totaled 
$2,614,456 after giving effect to the transactions referred to on the balance 
sheet in the 1931 report. As of the same date International Paper & Power 
Co. owed to subsidiaries of the System $2,100,910, so that the net indebted- 
ness to International Paper Co., &c., shown by the consolidated balance 
sheet of International Hydro-Electric System and subsidiaries at Dec. 31 
1931 was $513,546. 

During 1932 all debt of International ft & Power Co. to System 
subsidiaries was liquidated and International H ydro-Electric System reduced 
its indebtedness to International Paper & Power Co. to $1,838,247, as shown 
by the consolidated balance sheet at Dec. 31 1932. During the first three 
months of 1933 this was further reduced to $1.564,962. 

Financing.—The major financial —- faced by International Hydro- 
Electric System during 1932 was the refinancing of the $20 000,000 5% 
gold notes of New England Power Association and the $7, ,000 54% 
secured notes of North Boston Lighting Properties, both of which issues 
matured Dec. 1 1932. These obligations were paid in full with interest, the 
Association’s notes being comes for redemption on Nov. 18 1932, and the 
North Boston Lighting Properties notes ng paid on Dec. 1 1932. 

In addition, progress was made in the reduction of bank debt. The 
consolidated balance sheet as of Dec. 31 1931 showed total notes geyable 
of $15,611,155. At Dec. 31 1932 this amount had been reduced to $9,636,- 
ee Se eens obligations of New England Power Association and 
su es. 

A portion of the cash for the above purposes was derived from current 
earnings and from reserves set aside from earnings. In addition, com- 
panies in the New England group sold the following bond issues: 

(1) In May The Narragansett Electric Co. sold $3,750,000 of its ist 
mtge. 5% bonds, due Jan. 1 1957, to finance expenditures incurred in 1930 
an i931 for additions, extensions and improvements to its plants and 
properties. 

(2) In October, Connecticut River Power Co. sold $18,000,000 of its 1st 
mtge. 5% gold bonds due Oct. 1 1952. The proceeds were applied toward 
repayment of advances previously received from the Association and used 
for construction of the Fifteen Mile Falls and McIndoes hydro-electric 
generating stations. 

(3) Also in October, North Boston Lighting Properties sold $9,000,000 
5\% % secured notes due Oct. 15 1937. Proceeds of this issue provided funds 
not only for the retirement of this company’s maturing notes but also for 
some reduction of short term indebtedness to banks. 

At the year end neither International Hydro-Electric System nor any 
of its subsidiary companies had any major item of funded indebtedness 
maturing before 1941 except the $9,000, North Boston Lighting Pro- 
yb wr notes referred to above which mature in 1937. Outside of the New 

ngland group none of the companies have any bank debt. 

t March 31 1933, consolidated notes payable of New England Power 
Association amounted to $6,346,081. Th represents a reduction of over 
$3,000,000 since the year end, made partly out of receipts from operations 
and pany out of proceeds from $2, ,000 3-year 44% % notes issued by a 
subsidiary company. 

Canadian Power Properties.—An increase amounting to over 6,000 hp. 
in sales under pimary wer contracts took place during the year, the 
total (including demand from retail consumers) rising to 478,627 hp. 
Water conditions which had been unfavorable during 1931 returned to 
normal during 1932, making available additional amounts of secondary 
power for sale for production of steam y Arr . Asaresult total output 
of the Canadian peer rose to 2,537,413, kwh. as compared with 
2,423 056,000 kwh. in 1931. 

Net earnings of the me gota 1 after all charges, including depreciation 
and dividends on preferred stock held by the public, were $1,978,056, or 
more than $400, in excess of those for 1931. Of this improvement 
sti PAs represents increases in enmenge profit on United States funds and 

182,023 increases in profit on bonds and debentures redeemed. The 
exchange profit resul from the sale of excess United States funds during 
the first half of the year. Since July 1 1932 there has been a loss on ex- 
change averaging about $16,000 a month. 

Through Canadian Hydro Electric Corp., Ltd., which is the holding 
company for the Canadian properties, International Hydro-Electric 
System now controls approximately 49% of the capital stock of The E. B. 
Eddy Co., Ltd. This company, besides being an important power customer, 
carries on pulpwood operations along the Gatineau River and owns all the 
water power rights and developments, except those already controlled by 
the corporation, on the Quebec side of the Chaudiere Falls on the Ottawa 
River at Hull. This stock was acquired from Canadian International 
Paper, Ltd., which indirectly is controlled by International Paper & Power 
Co. as is also International Hydro-Electric System. The purchase price 
aggregated less than the value determined by an independent engineer after 
a thorough study of the properties. 

New England Power Properties.—The balance of consolidated earnings of 
New England Power Association after all charges including depreciation and 
preferred dividends were $2,298,793, as compared to $3,124,273 in 1931. 

Throughout the territory served general business was poor during the 
entire year. Sales of industrial power have been falling off for some time 
and during the last half of 1932 there was also a decline in revenues from 
domestic consumption. Due to the cumulative effects of widespread un- 
employment and reduced earning capacity this downward trend was still 
in evidence during the early months of 1933. 

On the other hand, water conditions in 1932 were substantially better 
than in 1931 and provided a large increase in power available for secondary 
sales to other utilities. Total production of electricity by the New England 
Power Association companies in 1932 was 2,075,000,000 kwh. as compared 
to 2,032,905,000 kwh. in 1931. Because of its extensive interconnections 
with other utility companies the New England Power System was able to 
market practically all its own surplus hydro power and in addition con- 
siderable quantitties of hydro-electric power which other systems had 
available. Such surplus power must, however, be sold at relatively low 
prices and revenue therefrom was sufficient to offset only in small part the 
decrease in revenue from primary sales. 
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Little or no new construction was undertaken during 1932. There were 
no additions to generating capacity and extensions to distribution system 
—_ en to cases where economies could be realized or new business 
obtained. 

Other United States Power Properties.—The annual report for 1931 des- 
cribed the acquisitions of power properties by International Hydro-Electric 
Corp. and System Properties, . (both wholly owned subsidiaries of 
International Hydro-Electric System) from International Paper Co. and 
subsidiaries. These uisitions were completed in March 1932, but given 
effect as from Dec. 31 1931. It was not feasible in March 1932, to include 
in the driect transfer of — perties those owned by the Piercefield 
Paper Co. and Saranac Valley Power Co., Inc., two subsidiaries of Inter- 


national Paper Co. Instead, m es on these — were taken by 
System Pro ies, Inc., and in November 1932, these ory ly 
conceiod and the properties themselves transferred to System ies, 
nc. 

H 


ydro-electric power output of the properties now owned by International 
Hydro-Electric Corp. and System Properties, Inc., amounted to 253,755,000 
kwh. in 1932 as com to 229,219,000 kwh. in 1931. Revenue of these 
ne oer is derived from sale of er and rental of power properties to 

nternational Paper Co. and subsi es and from sales of power to public 
utility and other oe. Combined net earnings, after all operating 
charges, taxes, depr tion and interest on bonds outstanding in the hands 
of the public, amounted to $1,050,208 for the year. This is equivalent to 
more than 7% on International Hydro Electric System’s net investment in 
these properties. 

Outhok —During the first three months of 1933 there have been no de- 
finite indications of improvement in the demand for power service in the 
territories served by properties controlled = International Hydro-Electric 
System. On the contrary, there have been further declines in consumption 
of power in New England both for industrial and domestic purposes. 
Operating revenues of the Canadian my one ge although derived about. 
one-third from the sale of power to pulp and paper mills, have as yet not 
been adversely affected by the acute depression in those industries. 

1933 to date there has, however, been some decline in earnings of the 
Canadian properties as compared to the comparable months of 1932 when 
a profit was being realized from sale of excess United States funds 

Progress is being made in reducing operating and administration expenses, 
but interest and taxes, which are two of the est items of cost, are fixed 
charges and not subject to administrative control. While a ion of the 
drop in gross revenues has been offset by increased operating efficiency, 
net earnings are still showing a downward trend. é 

In the face of these uncertaiaties the directors have not thought it wise to 
resume dividend payments on the class A stock. 


CONSOLIDATED INCOME ACCOUNT FOR STATED PERIODS. 





Year End. Year End. Year End. Apr. 1 to 

Period— Dec. 31 ’32. Dec. 31 °31. Dec. 31 '30. Dec. 31 ’29. 
Gross rev. from oper -_ - $59,197,630 $53,088,305 $46,414,480 $33,302,730 
From other income_ ---- 4,195,528 4,320,741 3,983,345 2,087,229 
Profit on bonds, &c, red. 393,183 att <a - ‘aa 
From profit on exchange loss145,574 SOG. <> -waence ube 
Total gross revenue-_ _ $63,640,767 $57,576,396 $50,397,825 $35,389,959 
Oper. exps. & taxes___- 24,069,151 21, 530 18,676,297 14,371,548 
aintenance________-_- 3,457,117 3,442,736 3,321,439 2,574,862 





Net rev. ,incl. other inc$36,114,499 $32,146,129 $28,400,088 $18,443,549 
Int. on funded debt an 








other interest _______- 15,708,307 13,577,931 11,.950.918 7,554,002 
ortization of discount 1,147,935 ‘ 680 ,422 :997 
epreciation _________- 5,019,772 4,355,235 3,969,568 2,541,959 
Res. for Fed. inc. tax_._._ 1,423,434 1,329,903 580,510 461,735 
Divs. on pref. & class A 
stocks of subsid _-__--- 8,510,238 7,274,697 6,210,063 4,562,557 
Min. int. onearns.ofsub 1,477,014 1,451,556 1,217,910 1,116,754 
Bal. added to surplus- $2,827,799 $3,217,867 $3,790,693 $1,837,541 
Earned surplus beginning 
of RES Sree Bite: 6,636,063 5,613,775 a 
= Sere ee Oe. eee Cee ee 2,806,788 238 
.. sae $9,463,862 $8,831,642 $7,575,930 $1,837,779 
Divs. pref. stock—conv. 
, pep ager 491,756 499 ,807 9307 250 3s wneess 
Divs. class A stock -_--_-- 413,679 1,695,772 1,594,806 859,330. 





PERE $8,558,427 $6,636,062 $5,613,775 $978,449 
x Arising from acquisition of bonds of subs. at less than par value thereof 
and minor surplus adjustments. y Dividends on stock and interest on 
interim certificates. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1932. 1931. 1932. 1931. 
$ $ Ltabilities— 3 3 
Conv. 6% gold 
debentures -_-- 30,000,000 30,000,000 
Fund, indebted- 
ness of subs. -254,732,500 249,255,313 
Notes payable.._ 9,636,081 15,611,155 
235,431) Accts. payable & 


Assets— 
Prop. (taken at 

cost to Inter- 

nat’i Hydro - 

Elec. System)522,510,925 517,360,029 
Cash in escrow 

for construc - 62,540 


Secur. & invest’sx20,359,194 21,291,729 accruals _- ~~ 7,329,292 7,581,048 

3 ee 6,458,555 5,102,379] Due to Interna. 

Accts. & notes Paper Co__.. 1,838,247 513,546 
receivable.... 7,162,432 8,187,835|Res.for conting. 4,905,542 5,045,613 


Inventories ---.- 
Sinking funds_- 
Due fr. officers 


3,254,174 4,000,034 | Res. for aeprec_ 41,891,860 38,688,121 
250,572 486,138 | Pref. & oth. stks. 
of subsidiaries128,017,436 128,669,102 











& employees - ee ee Minority com. 

Prep. & def. exp. stks.incl. surp. 
appl. to future applic. thereto 23,078,488 22,956,239 
operations _.. 2,547,188 2,513,359 Pref. stx.—conv. 

Disc. & exp. on $3.50 series_. 7,239,950 7,239,950 
bonds & other Class A stock... 29,079,934 29,079,934 
securities _..._. 18,116,417 16,583,323 Class B stock... 20,000,000 20,000,000 

Common stock. 2,000,000 2,000,000 
Paid-in surplus. 12,484,173 12,484,173 
|Earned surplus. 8,558,427 6,636,063 
, 580,791,930 575,760,257 ee 580,791,930 575,760,257 


x Includes 4,415 shares of preferred stock, 27,867 shares of class A stock 
valued at er, ,674; of subsidiaries, $1,388,532; of others, $18,072,988. 
; oa. 5 
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STEAM RAILROADS. 


Tron and Steel Rates Cut.—I.-8. C. Commission has conditionally approved 
roposal of the railroads to reduce through rates on carload shipments of 
on and steel articles moving from points in the southeast to Texas gulf 

ports. The proposal contemplates establishment of proportional rates to 
and from New Orleans and Baton Rouge, La., and was offered to meet 
water competition. The proposed rates carry substantial reductions under 
exising tariffs on both all-rail and rail-barge shipments. ‘‘Wall Street 
Journal,’’ April 15, p. 11. 

Matters Covered in the ‘‘Chronicle’’ of April 15.—(a) Gross and net earnin 
of United States Railroads for the M. Ko of | Ae dey Pp. 2489; (b) Selected 
income and balance sheet items of Class I Steam Railways for January, 

. 2542; (c) Illinois Central RR. and Tonopah & Goldfield RR. to receive 
oans from Reconstruction Finance Corp.—Loans denied to two roads— 
Erie RR. applies for additional loan of $1,500,000, p. 2543. 


Akron Canton & Youngstown Ry. —Committee. — 
George T. Bishop, Cleveland, has been made Chairman of a reorgani- 
zation committee for the company. The company passed to a trusteeship 


after defaulting on bond interest due Agetl 1. Other members of the com- 
mittee are Sterling B. Cramer and A. L. Garner, President and Vice- 
President, respectively, of the First Central Trust Co. Mr. Bishop is 
President of Continental Shares, Inc., and Chairman of the rubber advisory 
committee of the Rubber Manufacturers Association.—V.136, p. 2415, 2600. 


Atlantic Coast Line RR. Co.—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
Gross revenues -------- $37 268,563 $54,088,005 $63,019,956 $72,371,894 
oe EES 32,270,877 43,188,471 49,685, 53,431,589 
TT 3,988,599 4,788,128 5,554,850 6,285,793 
Operating income_-_-_.- $1,009,087 $6,111,406 $7,779,646 $12,654,512 
Other income-_-___....-- 1,736,206 5.121,913 7,018,591 7,285,985 
Total income--_-_-_-__-- $2,745,293 $11,233,319 $14,798,237 $19,940,497 
Interest, rents, etc. ---_- 9,430,522 9,212,462 8,543,646 8,018,990 
Net profit... .- loss $6,685,229 $2,020,857 $6,254,591 $11,921,507 
Preferred dividends - - - - 4,917 . 4 9,835 
Common dividends.... -------- 4,528,848 8,234,270 8,234,270 





Detiglt.. . «6 cwsesnces $6,690,146 $2,517,826 $1,989,514sur$3677 ,402 
V. 136, p. 2416. 


% 
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Baltimore & Ohio RR.—Again Asks for Fare Reduction. — 

The company filed an amended application April 17 with the I.-S. C. 
Commission request re fe make effective on short notice a reduc- 
tion in one-way fares ween uisville, St. Louis, Cincinnati and inter- 
mediate points. The original request for a reduction was denied i the 
Co on because the railroad would not agree to cut fares at inter- 
mediate points over the line. 

The application carries a schedule of 2 cents a mile on coaches and 3 cents 
&@ mile on parlor and slee cars. These are the same rates the Commis- 
sion has authorized for the Louisville & Nashville, which competes in the 
area with the Baltimore & Ohio.—V. 136, p. 2660. 


Bessemer & Lake Erie RR. —Earnings.— 


{Including Leased Lines.] 
Consolidated Comparative Income Account Dec. 31. 


























1932. 1931. 
Railway operating revenues____________________ $3.748,396 $8,673,828 
Railway operating expenses___________________-_ 4,624,423 6,593,983 
Net revenue from railway operations_________~ loss$876,027 $2,079,845 
ee ia alah olin Gyn. cipen  ealurgtigyl accncdlaninl 272,795 337 ,928 
Uncollectible railway reve nues_______-__________- 2,174 439 
Railway operating income_-_____________-_- loss$1,150,996 $2,417,333 
Non-operating income____.__.._______-______-- 206,530 253,675 
a cea a Sa ah iain cscs mh as sa loss$944,466 $2,671,008 
Deductions from gross income_-_--_--.-___.----- 550,182 1,712,646 
I a nd wees as def$1 494,648 $958 362 
Dividend appropriations of income_ -- ------ - Ae 419,976 419,976 
Miscellaneous appropriations of income_--------_- 1 iE See res 
Income balance transferred to profit and loss___ def$1,942,624 $538,386 
Credit bal. at beginning of year_______-_-_-_----- 27,296,349 32,646,249 
Miscellaneous credits. -........--------------- 2,060 22,640 
Ae pum mami $33 ,207 ,284 
Dividend appropriations of surplus 5,504,000 
Loss on ret road and equipment 402,094 
Miscellaneous debits---_.....-.----------.---- 4,840 
Credit balance carried to balance sheet. -.....-- $25,334,509 $27,296,349 
Consolidated Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ $ 
Inv. in road & eqpt65,786,766 65,756,796 | Com.—Bessemer & 
Misc. phys. prop... 254,498 283,168 Lake Erie RR. 
Inv. in affil. cos_-_-_ 166,676 5,160 ae 500 ,000 500,000 
Other investments 1,053,076 1,053,076] The Pitts, Bess 
Cash—General._. 950,718 1,109,465 & Lake Erie 
Spec. cash deposits 935,256 2,506,601 RR. Co-_--.. 9,999,200 9,999,200 
Traffic & car serv. Stock liab. for 
balances receiv - 45,649 80,653 conversion _ 800 800 
Net bal. rec. from The Meadville, 
agts. & cond--- 5,930 8,897 Conneaut Lake 
Miscell. accts. rec. 103,420 281,696 and Linesville 
Mats. &supplies_. 830,114 869,266 RR. Co____- 100,000 106,000 
Int. & divs. receiv. 10,187 10,131| Pref.—The Pitts., 
Other curr. assets 8,182 Bessemer & Lake 


9,781 
3,291,070 








Deferred assets_.. 702,136 Erie RR. Co. 2,000,000 2,000,000 
Unadjusted debits 104,171 133,992 | Fund. debt matur.10,990,000 11,645,000 
Traffic & car serv. 
balances payable 20,993 67,236 
Audited accts. & 
wages payable_. 158,817 192,770 
Miscel. accts. pay. 54,612 31,766 
Int. matured unpd 183,575 190,275 
Divs.mat. unpaid_ 71 293 
Unmat. int. acer__ 51,596 56,158 
Other curr. liab... 101,461 95,092 
Other def. liabs__- 40,164 2,643,031 
Unadjusted credits11,058,726 10,248,855 
Addns. to property 
through inc. & 
ee 9,891,977 9,890,647 
Misc. fund res’ves_ 442,280 442,280 
Approp. surp. not 
specifically inv_ Fe 
Profit & loss, credit 
balance.......- 25,334,509 27,296,349 
I iia oleae 70,956,779 75,399,752 (Rr 70,956,779 75,399,752 


—V. 134, p. 4654. 
Boston & Albany RR.—Bonds Authorized.— 


The I.-S. C. Commission on April 4 authorized the company to issue 
$7,000,000 refunding bonds of 1933 to be delivered to the New York 
Central KR. in discharge of obligations incurred by lease agreement. 
Authority was granted to the New York Central RR. to assume obligation 
and liability as guarantor in respect of said bonds. 

The report of the Commission says in part: 

“The proposed bonds are to be issued and delivered, in accordance with 
the terms of the lease to the Central, at par in discharge of obligations of 
the B. & A. under the lease in respect of making provision for the payment 
and refunding of its 25-year 4% improvement bonds of 1908, amounting 
to $7,000,000, which will become due on May 1 1933. Upon receiving the 
refunding bonds from the B. & A., the Central will provide the necessary 
funds for the payment at maturity of the improvement bonds. The 
Central proposes to borrow from the Reconstruction Finance Corporation 
$7 000,000 for the purpose of paying off the improvement bonds and will 
pledge the refunding bonds of the Bb. & A. with the R. F. C. as collateral 
security for the proposed loan. A loan of $7,000,000 to the Central by 
the R. F. C. has been approved.’’—V. 136, p. 1716. 


Boston & Maine RR.—T7o0 Operate Vermont Trucking 
Service. — 

The public should look to the railroads for a complete transportation 
service and to secure this service the railroads should supplement carriage 
by rail with carriage by truck, the Vermont P. 8. Commission declared in 
an opinion issued April 13 authorizing the Boston & Maine Transportation 
Co. to install highway freight service between White River Junction and 
Woodstock, neyo J the tock Ry. Co., which suspended service 
Aprill. Several trucking interests sought permission to operate the serv- 
ice, but the Commission declared that ‘‘the general good of the State will 
be promoted”’ by having the B. & M. auxiliary service perform this duty 
rather than other applicants. 

‘*Transportation is a service national in character; its development has 
paralleled the growth of the country,’’ the Commission said. ‘The success 
or failure of our civilization is dependent upon the success or failure of our 
oom of transportation. Without this service our nation cannot endure. 

o within a short time transportation and railroads were synonymous, 
but with the advent of trucks and buses a new phase in the methods of serv- 
ice has developed; the ends of the service remain the same, the means have 
been modified . 

“To the Commission it appears obvious that transportation being a 
service of vital importance to the well-being of the State its means should 
be correlated and that to the existing agency, the railroads, the people 
should look for a complete transportation service. ‘To secure this complete 
transportation service the railroads should sxpptement carriage by rail with 
carriage by truck. In the present case this is what the Boston & Maine 
RR., with the approval and co-operation of the Central Vermont Ry., 

itions to do. e evidence is clear that they are equipped and organized 

render this service, and that they, operating through the Boston & 
Maine Trans tion Co., are willing to extend service into this area. 
The Commission finds that the general good of the State will be promoted 
by rena the certificate to the Boston & Maine Transportation Co.” 
—V. 136, p. 2660. 


Butte Anaconda & Pacific Ry.— Review Granted.— 


The U. S. Supreme Court has granted the company a review of a lower 
court decision which held the road was not entitled to $487,116 it had re- 
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ceived from the Government growing out of the guaranty provisions of the 
Transportation Act. After payment of that sum by the Treasury, the I.-S ; 
C. Commission found it had erroneously interpreted the word ‘deficit 
in section 204 of the Act. 

The lower court held that the carrier did not sustain a loss ‘‘during the 
Federal control period, although it suffered a decrease in income as com- 
pared with the test period.”’ 

The petitioner contends that there are 72 other short lines similarly taken 
over by the Government and which are in the same position as it. There- 
fore the present case should be settled by the court as a test.—V. 136,p.1197. 


Carolina Clinchfield & Ohio Ry.—EZarnings.— 





Calendar Years— 1932. 1931. 1930. 1929. 
Gross revenues..______ $4,059.463 $5,.10,192 $6,016,063 $6,783,240 
Expenses, taxes, &c_.-. 3,390,957 4,276,641 4,834,595 5,133,980 

Operating income.--- $668,505 $1,133,551 $1,181,469 $1,649,260 
Equip., rents, &c______ 189,113 326,519 745,726 1,064,095 





"$1,460,070 $1,927,195 
72'768 161.863 





Net operating income_ 


‘ £857,618 $2,713,355 
Other income_-_________ 30,602 159,256 














Total income_______- $891,220 $1,532,838 $2,089,057 $2,872,611 
Interest, rents, &c_____ 2,486,932 2,540,059 2,551,109 2,538,421 

BMGs ab oboe lucas $1,595,712 $1,007,221 462 ,052 sur$334,190 
—V. 135, p. 4211. 


Central Vermont Ry.—New Director. — 

R.C. Vaughan of Montreal has been elected a director to succeed George 
A. Gaston of New York. Mr. Vaughan is Vice-President in charge of 
purchases and stores of the Canadian National Rys., which controls the 
Central Vermont Ry.—V. 136, p. 2650. 


Chesapeake & Ohio Ry.— Would Merge Feeders.— 

_ The company, April 14, asked the I.-S. C. Commission to permit it to 
incorporate in its system without cash outlay, seven small coal-handling 
roads of which it already owns the stocks and bonds. The total mileage 
isonly 140. Theroads are the Ashland Coal & Iron Ry. in Boyd and Carter 
Counties, Ky.; the Big Sandy & Kentucky River Ry. in Johnson and 
Magoffin Counties, Ky.; the Island Creek RR. in Logan County, W. Va.; 
the Long Fork Ry. in Floyd County, Ky.; the Miller’s Creek RR. in 
Johnson County, Ky.; the Pond Ford & Bald Knob RR. in Boone County, 
W. Va., and the Sandy Valley & Elkhorn Ry. in Pike and Letcher Counties, 
Ky .—V. 136, p. 2235. 


Chicago & Eastern Illinois Ry.—Plans Reorganization 
under New Bankrupt Act—States It Is Unable to Discharge 
Obligations Due May 1—Holding that it is without funds 
to pay and discharge obligations falling due May 1 the 
company filed April 18 a petition in the U. S. District Court 
at Chicago stating that it desires to effect a plan of re- 
organization pursuant to Section 77, Chapter 8 of the Acts 
of Congress relating to bankruptcy. 


District Judge John P. Barnes approved petition of the Railway Com- 
pany and also authorizes and directs the company, pending further order 
of the Court, to run, manage, maintain, operate, and to keep in proper 
condition and repair the property of the company, and to manage and con- 
duct its business, and to this end to exercise its authority and franchises 
and discharge all public duties obligatory upon it. 

All other rights, fiscal and otherwise, are authorized. The management 
was ordered to close the present account books April 18 and to open new 
ones April 19. The company was given not later than June 15 in which 
to file a statement of assets and liabilities as of close of business April 18, 
and within 45 days after the close of each calendar month thereafter 
similar statements shall be filed. The order reserves to the Court full 
right to issue any orders that it may see fit, and to set a time limit in which 
reorganization shall be accomplished. 

The road said a ‘‘plan for adjustment ef the capital structure of the 
comngny will be formulated and in due course will be ready for submis- 
sion.”’ ; 

The road's petition stated that the maturing obligations the road is 
unable to pay on May 1, next, are: 

(1) Interest on secured notes aggregating $28,591. 

(2) Taxes on property subject to penalty if not paid by May 1, approxi- 
mating $651,904. 

(3) Interest on other obligations which constitute a lien on the property 
of $887,515. These obligations total $1,568,010. : 

The petition is signed by Charles T. O’Neal, President, and the road’s 
attorneys, Will H. Lyford and Kenneth L. Richmond. A copy of the 
petition is being filed with the I.-S. C. Commission. 


Panel of Four Chosen by I.-8. C. Commission.— 

The I.-8S. C. Commission April 19, appointed a standing panel of four 
men from which a Trustee may be appointed for the railroad, 'The men 
named are Kenneth B. Burgess, Henry P. Chandler, Herbert J. Friedman 
and Luther M. Walter, all attorneys and all of Chicago.—V. 136, p. 654 


Chicago & North Western Ry.—Rumors of Impending 
Reorganization False, President Declares.— 


Fred W. Sargent, President, April 11, assured stockholders that no 
reorganization or receivership step is contemplated by the company. He 
declared that the rumors to this effect circulated last week in financial 
quarters with a resulting break in prices of the road’s securities, might 
well be investigated by Congress. ZA 

As to the earning position of the North Western, Mr. Sargent stated 
at the annual meeting that a 20% increase in business would be sufficient 
to provide enough income to pay fixed charges. The constant effort of 
the management to reduce operating expenses whereever possible will 
permit such a showing, he said. . 

With respect to the railroad’s bonded indebtedness, Mr. Sargent em- 
phasized his belief that the North Western is not heavily burdened and 
that its debt per mile is relatively low for a system operating over 10,000 
miles of road. : ‘ 

The mortgage debt of the road is $243,164,000. or $24,300 a mile, in 
addition to which the road has issued $72,335,000 of debentures. 

“It would seem that even in case business did not improve in time to 
avoid a reorganization, there would be no possible reason or excuse for 
scaling down the bonds issued under the general mortgage, the first and 
refunding mortgage or the underlying mortgages,’’ Mr. Sargent said. 

As to the outlook for business, Mr. Sargent said: “It is our opinion that 
while by inflationary and other artificial means we might experience im- 
provements in business, yet these will be only temporary, except and 
unless entire world conditons improve.”’ ; : 

Shareholders elected Samuel H. Cady, Vice-President and General 
Counsel, to the Directorate to succeed R. N. Van Doren, deceased . Barret 
Conway. Secretary, also was elected to the Board.—V. 136, p. 2600. 


Cincinnati Union Terminal Co.— Definitive Bonds.— 

The Guaranty Trust Co. of New York is now ready to deliver definitive 
lst mtge. 5% gold bonds, series C, due May 1 1957 in exchange for the 
outstanding temporary bonds.—V. 136, p. 2064. 


Delaware & Hudson Co.—495,000 Shares of Central Stock 


Cost $11,065,350.— 

The company paid $11,065,350 for the 495,000 shares of New York 
Central RR. stock, acquisition of which was announced several months 
ago, it is revealed in the company’s annual report issued this week. 

Earnings for Calendar Years. 
1932. 1931. 
_. $2,411,381 «$3,191,235 
1,395,885 416,248 
2,246 


Income from invest funds - - 
Income from investment affiliated companies 
Other income - - - - -- byes bali, 5 Spor 4 ed 


Total income ____--- was Ae $3,809,512 $3,611,555 
Expenses, interest, tax, &c 500 ,684 377 ,314 
OE Ee ea ee $3,308,828 $3,234,241 


sag Spb ene oh Sn 308, 
x Includes $275,797 net profit from sale of securities.—-V. 136, p. 1543 
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Delaware & Hudson RR. Corp.—FEarnings.— 





Calendar Years— 1932. 1931. 
TP . Ge PTE . a ho dh ccsniwinioswnusecion $23,255,774 $30,721,198 
ee: GENS GI a kin ow ob we cde See nmawbe sein 22,361,427 25,799,117 

CE EE io wc tnd atciadwidbecookwny $894,347 $4,922,081 
Operating income credits... ... .. 2. 22-2222 2e-e 373 493 533 ,723 





ee CE Bs 65 le ot oe cu weérébubnn kee $1,267,840 $5,455,804 











CE CD ED 0 wien ce cicwecdcntianis 1,334,883 1,224,414 
TE DOE PO ino Stns SESE ee sews beN $67 ,043pr$4 231,390 

Ce I. ao Urea cwnnamebtatweds sma esinws 232,759 303 ,404 
NS EN 6. sch aw mecromsstsegwtencvtswens $165,716 $4,534,794 

PE MENG i ive keves eens ree dabagcdesecee 4,397,306 4,363,994 

a peer Sar 246,001 162,012 
Spee Ce Ce Pg gs ose e rind teeuskew andes $4,477,591 pr.$8,788 
—V. 136, p. 2064. 


Denver & Rio Grande Western RR.—Suit to Set Aside 
I.-S. C. Commission Order Fails.— 


The U. S. Supreme Court, in a decision b 
affirmed a decision of the District Court for the District of Delaware 
which had declined to set aside the order of the I.-S. C. Commission 
authorizing the acquisition by the D. & R. G. W. of control of the Denver 
& Salt Lake. Suit for such an order was filed by the Moffat Tunnel 
League, the Uintah Basin Railroad — and other similar organization 
and the Supreme Court held that there is no Federal statute that purports 
to give any unincorporated voluntary association standi to bring such a 
suit to set set aside an order of the Commission.—V. 136, p. 2416. 


Detroit & Mackinac Ry.—Earnings.— 


Years Ended Dec. 31— 
Total operating revenues____.------ 
Maintenance of way and structures__ 


Justice Butler on April 10, 


1932. 1931. 1930. 
$759,895 $1,000,892 $1,082,774 
136,571 168,941 : 7 


Po 























Maintenance of equipment - - - - ----- 121,996 170,249 196,820 
eA. nina Sie ASE nian kak ome 15,103 9,0: 24,144 
Transportation—tail line___...----- 84,184 326,289 407 ,447 
7? 49,118 53,122 66 388 
Transportation for investment—Cr -- 184 ,819 37 ,295 

Net operating revenue_--_---_---- $153,107 $266 ,026 $122,873 
Reallway tax accrusis..........-...- 50,001 70,731 91,650 
Uncollectible railway revenues - - - - - - 354 230 31 

Railway operating income - ------- $102,751 $195,065 $31,192 
Cn I Sos o> Bh eee sdncensuee Cr3 131 Dr5,393 11,624 

I ID is i oink bey Ow ie i'w $105,884 $189,672 $42,816 
Miscellaneous rents. -_-.---------- ae as ee 
Miscellaneous tax accruals --..-..--- 1,29 2,925 1,655 
Interest on funded debt --__-------- 110,000 110,000 110,000 
Interest on unfunded debt__-------- 8,88 10,112 A461 
Miscellaneous income charges - ------ 1,860 yw 9 

PapOmse DREENOS.. .. 2. ccccicccecouss def$16,193 $64,858 def$77,831 

Condensed Balance Sheet Dec. 31. 

Assets— 1932. 931. Liabtlittes— 1932. 1931. 
Investments ...-- $7,341,710 $7,314,591 | Preferred stock... $950,000 $950,000 
eae 16,714 33,392 | Common stock... 2,000,000 2,000,000 
Special deposits - - - 1,640 1,400 | Long-term debt... 2,750,000 2,750,000 
Traffic & car serv. Loans & bills pay. 160,000 140,000 

balance receiv’le 10,743 6,559 | Traffic & car serv. 

Net bal. rec. from bal. payable ---- 30,411 42,687 
agts. & cond'’rs_ 3,367 3,240| Audited accts. & 
Miscell. accts. rec. 19,871 20,650 wages payable _- 34,052 41,342 
Material &suppl.. 167,663 194,997 | Misc. accts. pay.- 3,094 4,598 
Other curr. assets. > wee Int. mat. unpaid -- 21,300 1,400 
Deferred assets. -- 568 568 | Unmat. int. acer_- 9,167 9,167 
Unadjusted debits 5,248 8,083 | Other current liab. | za 
Unadjust. credits. 807,222 814,942 
Addns. to property 
through income 
& surplus___--- 1,856,637 1,855,381 
Profit & loss deficit 1,056,029 1,026,036 
és cauaa $7,567,608 $7,583,480! Total......--- $7,567,608 $7,583,481 


—V. 135, p. 2826. 
Fonda Johnstown & Gloversville RR.—Applies for 


Reorganization .— 


A petition for authority to reorganize under the new bankruptcy law 
with supervision by the [.-S. C. Commission was filed with that body 
April 20 by the company. The road, a short line operating entirely in 

ew York State, was one of several small roads ordered by the Commission 
to be taken over by the New York Central as a condition to its approva 
of the Big-Four unification case. 

The Fonda has outstanding $5,700,000 Ist consol. gen. ref. mtge. bonds, 
on which prior to November 1931 the annual interest requirements were 
g ,000. In a plan for avoiding default on its fixed charges the road 
pre to the bondholders an extension of the maturity date from Nov. 1 

952 to Nov. 1 1982, and a reduction in the interest rate from 44% to 
2% annually. It had been agreed that an additional 2% annually was 
to be paid on the bonds, if earned, after Nov. 1 1936, and that a sinking 
fund was to be created beginning May 1 1937 equal for a half of 1% of 
the par value of the bonds outstanding. 

Although assent to the plan was obtained from 94% of the bondholders, 
it was insufficient due to subsequent reduction in gross revenue to prevent 
the Fonda from defaulting on interest on bonds held by non-assenters 
and which accrued Nov. 1 1931; May 1 1932, and Nov. 1 1932 . 

The road is now indebted for interest accruing on the latter dates on non- 
assenting Ist consol. gen. ref. mtge bonds due Nov. 1 1952, in the amount 
of $25,920, and to the extent of $53,160 for interest on the assenting bonds, 
which are now due Nov. 1 1982. 

Additional indebtedness of the Fonda includes $377,941 on miscellaneous 
credits for a and materials, $61,800 for May 1 1933, interest on the 
assenting and non-assenting Ist consol. gen. & ref. mtge. bonds, and 
more than $110,000 in other obligations. 

A panel of trustees appointed by the Commission for handling the case 
includes Paul 8. Andrews of Syracuse, Charles C. Blakeslee of Binghamton, 
gure ; er of Watertown and J. Leslie Hess of Gioversville.— 

- 186, p. 1371. 


Galveston Houston & Henderson RR.—Over 80% of 
Holders of 1st Mtge. 5% Gold Bonds Accept Plan.— 


Holders of more than 80% of the Ist mtge. 5s, due April 1 1933, have 
deposited their bonds under the plan providing for their payment one-half 
with cash | a may by the Reconstruction Finance Corporation and one-half 
with new first lien & refunding mortgage 54% % bonds due on April 1 1938. 
Before the plan can be declared operative, however, the plan must be 
accepted by substantially all the first mortgage bonds. 

Holders of bonds who have not already deposited are urged to accept the 
offer and assent to the plan by depositing their bonds promptly at the 
office of Central Hanover Bank & Trust Co., 70 Broadway, New York City, 
depositary under the plan. 

All capentes incident to the plan will be borne by the company. Applica- 
tion will be made to list the first lien bonds, Series A, upon the New York 
Stock Exchange. 

Coupons due April 1 1933, on first mortgage bonds should be detached 
before de it and presented for payment in the usual way. 

J. W. Seligman & Co. and White, Weld & Co., through whom the bonds 
were issued , recommend the acceptance of the offer as in the interest of the 
bondholders. Compare plan in V. 136, p. 2235, 2416. 


Great Northern Ry.—95% of Bondholders Agree to 


Mortgage Moratorium.— 


Extension of the $42,000,000 issue of Manitoba consolidated mortgage 
bonds which mature July 1, has been granted by 95% of the holders of the 
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first and refunding gold bonds, according to an announcement by W. P. 
Kenney, President. 

This action clears the je My 4 the Great Northern to proceed with plans 
for refinancing the Manitoba issue. A depositary committee will cert 
the bonds of those holders agreeing to the extension, which is without im- 
pairment of lien.—V. 136, p. 2416. 


Maine Central RR.—To Issue Equipment Notes or Borrow 
from Reconstruction Finance Corporation—New Director.— 


The stockholders on April 20 voted the directors authority to take such 
action as the board might deem expedient for the execution of an equi 
ment trust agreement for the purpose of obtaining additional rolling stock, 
to issue notes or other securities, and to take such action as the board might 
wish as to ——— for loans from the Reconstruction Finance 
tion or any other Government body. It was explained to the meeting, how- 
ever, that the board does not contemplate there will be any oc on for 
such action this year and the authority was sought simply as a precautionary 
measure. 

H. H. Murchie of Calais, Me., has been added to the board of directors, 
increasing the directorate to 15 from 14 members.—V. 136, p. 2061. 


Maryland & Pennsylvania RR.—Earnings.— 











Calendar Years— 1932. 1931. 1930. 1929. 
Total oper. revenue_--- $473,815 $629,081 $817,823 $931,557 
Total oper. expenses --- 371,743 492 ,989 577 492 
Other oper. charges - --- 35,333 56,303 77,188 94,233 

Net ry. oper. income-_ $66,739 $79,790 $163,143 $233,021 
N onepuune income- -_ 13 ,622 18,096 22,926 22,005 

Gross income--_------ $80,361 $97 ,886 $186,068 $255,027 
Rentals, interest & mis- 

cellaneous income chgs. 83,220 88,436 93,179 95,236 

Balance, surplus-_---- def$2 ,859 $9,449 $92,889 $159,791 


—V. 134, p. 3819. 
Missouri Pacific RR.—Date for Filing Creditor Lists Ez- 
tended After Plea for Pressure of Work.— 


A motion filed in Federal court at St. Louis by Missouri Pacific, New 
Orleans Texas & Mexcio and International-Great Northern for an ex- 
tension of time to prepare lists of bondholders, creditors and stockholders 
has been granted by Federal Judge Faris in an order extending the period 
to May 15. Clerical and other labor involved in composing lists make 
o—- impractical at this time, the motion stated. 

Officials of the roads were unable to complete the work in the 15 days 
allowed under the Bankruptcy Act. 

Work on reorganizations of the Missouri Pacific and subsidiary roads 
is ater ama ee 2 but officials state there are still many details requiring 
attention ore it will be ready for submission to the I.-S. C. Co on. 


Intervention in Proceedings Grante1. — 

The I.-S. C. Commission has authorized the National Association of 
Mutual Savings Banks to intervene in the proceedings on the voluntary 
reorganization of the Missouri Pacific, the New Orleans Texas & Mexico 
and the International-Great Northern RR. 


Operating Efficiency Improves.— 

Operating efficiency on the Missouri Pacific Lines continues to show 
improvement, according to a statement released yesterday by President 
L. W. Baldwin. Passenger trains maintained 98.6% on time performance 
for the month of March, se. with 98% in the same month a year 
ago and 96.6% in February, when blizzards at various points on the system 
interfered with perfect performance in a few instances. 

Missouri Pacific Lines red-ball freight train formance continues to 
establish new records approaching perfection. he on-time percentage in 
March was 94.4%, compared with 90.5% in February and 91% in March 


a yearago. Itis pees out that this red-ball performance is now averag- 
eee 1 better than passenger train performance formerly did.—V. 136, 
Dp. ; 


New York New Haven & Hartford RR.—Boston & 
Maine-New Haven in Pooling Plan—Pelley Reveals Efficiency 
Move—New Haven’s Operating Ratio Now 70.67%.— 

In the absence of John J. Pelley, President, at the New Haven RR. 
annual stockholders’ meeting April 19, Edwin G. Buckland, Chairman of 
the New Haven, presided. 

A statement from Mr. Pelley, nowever, was read which declared that 
the management of the New Haven is engaged in working out plans with 
officers of the Boston & Maine RR. which will provide for pooling of ome. 
ment, through operation of train services and elimination of duplicate 
services wherever possible. ‘‘Your company,’’ the statement read, ‘‘has 
a substantial interest in the Boston & Maine RR. through the Boston 
Railroad Holding Co., which interest amounts to approximately 26% 
of the capital stock of the Boston & Maine RR. : 

“This closer co-ordination of the two companies’ activities will result 
in further economies, and improved service to the public which will be 
to the mutual advantage of both roads. 

Operating Ratio Below Average. 

‘Notwithstanding the low volume of traffic handled last year, the 
operating performance of your company Was maintained at a high level 
of efficiency. Gross ton miles per train hour, which considers both train 
loads and overage speed, decreased only about 1% under the 1931 record, 
which was the highest ever made. Freight cars were handled so as to 
secure speed of 26 miles per car per day, excluding stored serviceable cars, 
which was a better record than any previous year except 1921. Over 
95% of our passenger trains operated were on time, which was the 
performance on record for the New Haven.” 

Mr. Pelley declared there is a sufficient surplus of equipment in good 
order to take care of any improvement in business which is likely to occur 
in the near future. 

The principal‘ operating problem is to decrease expenses to the greatest 
extent possible and still maintain the service requirement of the territory 
through which the company operates. 

‘*The New Haven had one of the lowest operating ratios of any of the 
principel railroads in the country for 1932,’’ the President reported. ‘‘Class 

railroads of the United States for last year had an operating ratio of 
76.83% compared with 70.67% for the New Haven. 

“Efforts were made to keep service in line with decreasing gross revenue 
with the following results: Compared with the previous year, passenger 
train miles were reduced 19.6%, while the number of passengers one mile 
decreased 20%; freight train miles were reduced 17.5%, while the gross 
ton miles handled showed a decrease of 22.6%. 

“It is not possible to reduce freight train service proportionately with 
the volume of traffic because of the fixed character of the remaining service, 
which requires regular scheduled trains notwithstanding variations in 
traffic volume. Further reduction in passenger train miles have been made 
in 1933, and unless travel improves it will be necessary to continue cur- 
tailment of passenger service. 

Salary Payroll Again Reduced. 

‘“‘As mentioned in the annual report, the existing wage agreement with 
organized labor is effective until Oct. 31 1933, and negotiations for changes 
cannot be entered into until after June 15 this year. Effective the first 
of next month, all executives, officials and supervisory forces of your 
company will take two days off each month without pay. This is in 
addition to the 10% reduction in salaries and wages which was made 
effective Feb. 1 1932, covering all officials and employees."’ 

President Pelley’s statement called attention to the question of reasonable 
r lation and fair taxation of transportation for hire by motor vehicles. 
‘The unfairness of the present lack of adequate regulation of these com- 
peting agencies is emphasized by the general business depression. Pro- 
posed legislation providing for adequate regulation and taxation of motor 
vehicles engaged in the Wesepertetinn of phar ty | for hire was introduced 
in the Legislature of the southern New England States now in session and 
has received the support of various business interests, your company’s 
officers and employees. The Federal Congress is being urged to provide 
suitable legislation for the adequate regulation of buses and motor trucks 
in inter-State commerce.”’ 


New Director—Bond Issues A pproved.— 
Charles Francis Adams was elected a director at the annual meeting to 


fill a vacancy left open since the death of Earl V. Chariton of Fall River, 
some years ago. 
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A vote authorizing the issuance of not exceeding $50,000,000 under the 
st & ref. mtge. was passed. Chairman Buckland explained, however, 


1 
that this was simply a routine vote to provide for any contingencies. 
Stockholders likewise wa the issuance of not emveeding $5,000,000 


fkathiood of neoding that smount of eatipmet, But esplained that e Was 
at amount of equipment, bu a a was 
desirable to have authority to issue the notes. _— 


President Pelley’s Salary Attacked. 

A drive was inaugurated by a few stockholders nst what was termed 
high salaries on the New Haven, the salary of esident Pelley being 
particularly under the attack. Chairman Buckland defended the salaries, 
declaring that this was a function of management and within the dis- 
cretion of the board of directors. He declared that Pelley was one of 
the outstanding railroad operating men of the country, that he earned 
every dollar of the salary he was paid; that he had made an outstanding 
record in operating economies on the New Haven, and that he has a big 
job before him in securing further economies by co-ordinat the operation 
of the two leading roads, the New Haven and Boston & Maine. 

Mention was made several times of the salary of $100,000 paid to Presi- 
dent Pelley. The understandi is, however, that he came with the 
New Haven at a salary of $75, a year; that this was raised to $100,000 
in 1929, and has been subsequently reduced to $90,000. 

Arthur F. Barnes, owner and editor of the ‘‘Bristol Press,’’ Bristol, 
Conn., attempted to offer a resolution that all salaries = by the New 
Haven RR. from $10,000 to $25,000 be reduced 30%; all those from $25,000 
to $50,000 be reduced 40%, and all above $50,000 be reduced 50%. Chair- 
man Buckland ruled that this could be submitted as a resolution for a stock 
vote as it was not among the items on the call for the annual meeting, 
a? gy — permitted to submit the resolution in the form of a petition 

e a 


Application to Assume Bonds Denied.— 


The application of the company for authority to assume obligation and 
ility, as guarantor, in respect of not aes $3,151,000 of New York 
Westchester & Boston vs st mtge. gold bonds, and to pledge and re- 
pl e them as collateral security for short-term notes, has been denied 
y the I.-S. C. Commission. e Commission, in denying the applica- 
tion, says in part: 

The applicant owns 99.6% of the capital stock of the Westchester. 
The $3,151,000 of Ist mtge. bonds of that company were issued under 
its Ist mtge. dated July 1 1911 to the Guaranty Trust Co. of New York, 
and will mature July 1 1946. They are held in the applicant’s treasury, 
having been acquired by it at various times in reimbursement of advances 
made for construction p . The applicant states that these bonds 
could not be disposed of on reasonable terms unless guaranteed by it, as 
are $19,200,000 of such bonds cupending te the hands of the public. 

Of the $3,151,000 of these bonds held its treasury, $2,000,000 now 
bear the applicant's indorsement guaranteeing the payment of the principal 
thereof and the interest thereon, and the applicant proposes to indorse on 
the remaining $1,151,000 of bonds a like guaranty. The applicant, as 
long as the bonds bearing its indorsement of guaranty are held in its treasury, 
is under no obligation to pay either the principal thereof or interest thereon. 
The assumption of obligation and liability takes effect not when the carrier 
indorses its guaranty on the bonds, but when it disposes of them. There- 
fore, as the applicant proposes to pledge the bonds, it seeks authority to 
assume obligation and liability in respect of the bonds in its treasury, 
including those now bearing its indorsement. 

The general balance sheet of the Westchester for the year ended Dec. 31 
1931 shows the following: Investments—Road and equipment, $25,315,- 
502; less accrued depreciation, road and equipment. $1,010,507; net in- 
vestment in road and equipment, $24,304,994; deposits in lieu of mort- 

ed property sold, $6,598. Miscellaneous physical property, $144,193; 
Oovestments in affiliated companies—Stock, $21,956; total, $24,477,743; 
capital liabilities, capital stock, $5,005,250; funded debt unmatured, 
$22,351,000; total $27,356,250. There have not been included under 
investments the ‘‘other investments’ of the Westchester, as they are not 
capitalizable, nor any amounts for cash and material and supplies because 
of the remoteness of the date of the balance sheet. It is possible that 
changes have occurred in the last two accounts since the date of the balance 
sheet herein shown. 

From the foregoing it appears that capital liabilities exceed investments 
. & $2,878,507. The balance sheet also shows non-negotiable debt to 
affiliated companies, notes, $23,582,309; open accounts, $17,096,128; 
total, $40,678,438. This amount is payable to the applicant and em- 
braces various items of indebtedness extending as far back as 1911. The 
corporate surplus shows a deficit of $34,625,602. As has been stated 
above, of the unmatured funded debt $19,200,000, guaranteed by the 
omega is in the hands of the public, and $3,151,000 is held by the ap- 
plicant. From the showing above indicated it appears that if the bonds 
of the Westchester, which are held by the applicant, are considered to 
be outstanding the capital liab lities of the Westchester exceed its capital 
assets. If such bonds ought not now to be considered as outstanding, the 
proposal of the applicant to guarantee and pledge them would make it 

ible for them to become outstanding in the hands of the public, thereby 
creasing the applicant’s obligations and effecting an overcapitalization 
of the Westchester. From the large amount of the indebtedness of the 
Westchester to the applicant, it would seem that the latter has been com- 
pelted to extend from time to time financial assistance to the former. 
he applicant ought not to be permitted to engage in an undertaking in 
respect of the bonds of the Westchester whereby the applicant’s obligations 
would be increased and the possibility of overcapitalization would result. 
We are unable to make the statutory finding required by Section 20a of 
the Inter-State Commerce Act, to wit, that the proposed assumption of 
obligation and liability would be compatible with the public interest. 
Therefore, the application must be denied.—V. 136, p. 2414. 


South American Rys.—Noteholder Seeks Receivershipfor 
Company and Public Utility Holding Corp.— 

Appointments of receivers for the South American Rys. Co. and the Public 
Utility Holding Corp. of America are asked in two bills of complaint filed in 
Chancery Court, Wilmington, Del., Apr. 17 by Joseph Greene of N. Y. City. 

Mr. Greene, who says he is the owner of $2,000 6% gold notes of the 
opus which fell due Apr. 15, alleges that both concerns are insolvent 
and unable to meet maturing obligations, and that virtually all the assets 
of the corporation consist of obligations in the Ferrocarril Terminal Central 
de Buenos aires (Buenos Aires Central RR and Terminal Co.). 

These obligations, says the bill, are $14,500,000 8% gold notes due Jan. 
15 1933, and $2,996,771 7% credit notes due the same date. 

The Buenos Aires company, the bill continues, operates a subway in 
Buenos Aires, a railroad system in the Argentine Republic and a trolley 
system in Buenos Aires. 

The South American Rys. Co., according to the bill, has outstanding 
under an indenture dated Apr. 15 1930, made by the defendant and the 
Public Utility Holding Corp. of America, to the Guaranty Trust Co. of 
New York as trustee, an issue of 6% convertible gold notes in the amount 
of $12,000,000 unconditionally guaranteed as to principal and interest by 
the Public Utility Holding Corp. of America. 

The notes, according to the bill, became due Apr. 15 and neither cor- 

ation has funds with which to meet them and they are therefore in default. 
uth American Rys. also has outstanding 7% notes in the amount of $2,- 
600,000 payable on demand. 


Suit to Be Contested. — 

The receivership suits will be contested by both concerns, according to 
G. E. Devendorf, President of the holding corporation. He has sent a 
letter to holders of South American Rys.’ notes, saying that while the com- 
panies coulda not pay principal due Apr. 15, arrangements had been made to 
pay the interest. He said the exchange offer of the company for notes, an- 
nounced on Dec. 8 1932, had been extended until Apr. 29. 


gma - 4 j 
Offer of Public Utility Holding Corp. Extended to April 29.— 
The Public Utility Holding Corp. of America announced April 15 that 

it had extended until April 29 1933 the date for depositing 6% gold notes 

of South American Rys., due April 15 1933, under the plan announced 

Dec. 8 1932, as deposits to date are insufficient to warrant the corporation 

in declaring the exchange effective. Interest on the South American Rys. 

notes was paid April 15 but the principal is in default. Under the terms 


of its exchange offer of Dec. 8 1932, Public Utility Holding Corp. has the 
right to extend the time for receiving deposits thereunder to June 15 1933. 

The exchange offer consists of an immediate cash payment of $200 in 
respect to each $1,000 note of South American Rys., and $800 prencipes 
amount of new 7% notes of Public Utility Holding Corp. of America, due 
April 15 1935, secured by the pledge of the deposited South American 
Ry. note of $1,000. 


In case the exchange plan does not become effective 
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there is to be returned to the depositor $800 principal amount of South 
American Rys. notes. 

The Public Utility Holding Corp. of America is urging immediate ac- 
ceptance of its offer by the deposit of all South American Rys. notes not 
now deposited, with the Chemical Bank & Trust Co., 165 Broadway, 
N. Y. City.—V. 136, p. 2417, 2065. 


Southern Pacific Co.—New Member of Executive Com- 
mittee—Further Wage Cut Announced.— 


Ogden L. Mills, recently elected to the board of directors, has also been 
appointed a member of the executive committee to serve for the 
year. The other members are: Hale Holden (Chairman), Henry W. deFor- 
est, Cleveland E. Dodge, Walter Douglas, Edward S. Harkness, Jackson E. 
Reynolds, Paul Shoup (Vice-Chairman) and A. D. McDonald, President, 
pee re a total co ttee of nine. 

At a meeting of the executive committee held on April 19 a further 
reduction of 10%, effective May 1 1933, was ordered to be made in salaries. 
of all officers receiving over $4,200 a year. —V. 136, p. 2417. 


Southern Ry.—I.-S. C. Commission Abandons Clayton 
Proceedings on Control of Mobile & Ohio.— 


The I.-S. C. Commission has discontinued its Clayton Act proceedings. 
inst the Southern Ry. based upon the control of the Mobile & Ohio and 
ew Orleans & Northeastern RR. 

The case was instituted early in 1929. It never came to a hearing but an 
extensive investigation was made by the Commission’s bureau of inquiry 
as to the competitive situation between the roads. 

Institution of this proceeding was not favored by the entire Commission 
at the outset with several of its legal advisers opposing the action. Objection. 
was made at the outset that the Clayton Act which was enacted in 1914 
could not be applied to the Southern-Mobile & Ohio situation because the. 
gaue he =n many years before the anti-trust law was enacted.— 

2 ,?p. ; 


West Jersey & Seashore RR.—Officers Reelected.— 

The newly elected directors on April 17 re-elected the former officers for 
the ensuing year. They are General W. W. Atterbury, President; George 
H. Pabst Jr., Treasurer, and J. Taney Willcox, Secretary. 

The recently elected board of directors consists of Henry Tatnall, George 
8. Bacon, W. W. Atterbury, William J. Sewell, Jr., David E. Williams, 
A. C. Middleton, R. D. Wood, Isaac W. Roberts, Frank J. Wetzel, A. O. 
Dorrance, Edward E. Shumaker, I. H. Silverman, Elisha Lee, David 
Baird Jr., M. W. Clement, T. W. Hulme, A. J. County, J. L. Eysmans. 
and F. J. Fell Jr. 

Application for the unification of the lines of the West Jersey & Seashore 
RR. and the Atlantic City RR. is at present before I.-S. C. Commission. 
This has been approved by the Board of Public Utility Commissioners of 
the State of New Jersey. It is estimated that this proposed plan will result 
in a saving of at least $1,600,000 per year, or approximately $4,400 per day, 
without depriving any community of adequate transportation service. 
(Philadelphia ‘‘Financial Journal’’?)—V. 135, p. 4383. 


Wisconsin Central RR.—Seeks R. F. C. Loan.— 

The receiver of the company has asked the I.-S. C. Commission’s approval 
for a further loan of $750,000 from the Reconstruction Finance Corporation 
to pay taxes, debts and administration expenses of the receivership. The 
road's receivers’ certificates are offered as collateral security.—V. 136, 


Pp. 2237. 
ee os 


PUBLIC UTILITIES. 


Alabama Water Service Co.—Earnings.— 
For income statement for 12 months ended Feb. 28 see ‘‘Earnings De- 
partment”’’ on a preceding page.—V. 136, p. 2418. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of March totaled 121,734,209 kwh., 
against 130,905,246 kwh. for the corresponding month of 1932, and 110,260,- 
229 kwh. in February 1933. 

For the year ended March 31, power output totaled 1,417,112,557 kwh., 
as against 1,637 ,939,692 kwh. for the year 1932.—V. 136, p. 2066. 


Associated Gas & Electric Co.—Reports Moderate De- 
crease in Output.— 


For the week ended April 8 the Associated System reports electric out- 
put. excluding sales to other utilities, of 45,704,800 units (kwh.). This 

4.4% or 2,124,507 units below the total of 47,829,307 units produced 
in the corresponding week of 1932. is decrease shows an improvement 
over the 5% decrease reported for the four weeks to date. In addition, 
of the 24 operating groups in the System, four show increases for the seven- 
day period, where decreases prevailed for the four-weeks’ period. Fur- 
thermore, none of the nine properties which evidenced increases during 
the four weeks had slipped into the minus column in the last week of the 
period, the company announced. 

Total gas output for the week was 322,290,300 cubic feet, which is 
5,765,100 cubic feet or 1.8% below last year’s total of 328,055,400 cubic 
feet. This decrease is considerably below the decrease of 5.6% reported 
for the four weeks ended April 8.—V. 136, p. 2602. 


Associated Telephone Utilities Co.—Committee Formed. 

Organization is announced of a protective committee to represent the 
interest of holders of the 15-year debentures series A, B and C. The purpose 
of the committee is stated to be: ‘‘To give the debenture holders an inde- 
pendent voice in the framing of any plan or reorganization; to give them the 
right to investigate the affairs of the company to determine what brought 
on its difficulties and to determine its present financial condition and to 
insure that any reorganization plan will be for the benefit, first, of de- 
benture holders, noteholders and other creditors and not for the prime bene- 
fit of stockholders. 

‘‘The committee proposes to make their appeal for the support of all the 
debenture holders upon those purposes and to carry them out in their 
work. The committee will also co-operate with any constructive measures 
which properly safeguard the interests of the debenture holders, regardless 
of who proposes them.’’ - 

The committee is composed of: Malcolm C. Rorty, (formerly Vice-Pres., 
Bell Telephone Securities Co., and International Tel. & Tel. Co.); John 
Sherman, (Chairman, Sherman Corp.); Dr. N. I. Stone, (Economist); 
Allan B. Salinger, Sec’y, 50 Broadway, N. Y. City; Javits & Javits, Coun- 
sel, 165 Broadway, N. Y. City. 3 ; : 

Deposits of debentures are not sought at -this time in order to save 
expense, debenture holders are invited to notify the Secretary of this 
committee of their names, addresses and the amounts of their respective 
holdings so that their interests may be protected without delay. The 
committee will communicate with such debenture holders from time to time 
as the situation develops V. 136, p. 2602. 


Atlanta Gas Light Co. —EKarnings.— 














Ended Dec. 31— 1932. 1931. 
adux uae . = Se ra oe en ee $2,186,306 $2,259,550 
Operating expenses, maint. and general taxes..-. 1,540,638 1,676,332 

Net EE a aoe ee pe a ps ae eee $645.6 9 $583 ,218 
——.. ::: 7659 26,269 
I) 2 eR I ec a $653 327 $609 487 
Cneeeess 6m Gmnees Gent. BG. .caccosecccucsncses 370 ,987 381,095 
Ne 0 ONES CS . .. caatacccednadawew 157 ,597 111,074 
Sr Ce ene. n Ccaetanseene © 13,722 10,559 
I I Se tae cad oan $111,021 $106,759 
cum eu ween’ 3,053,828 2,949,873 
Discount on bonds retired_........------------ 1,415 Dr2,805 
a ha i is Se aid a $3,166,264 $3,053,828 
Dividends on preferred stock. -._._....-..------- 526,804 
Dividends on common stock... ........-.------ 829,971 Not 
Unamortized debt discount & exp. written off_-_-- 51,566) reported 





Surplus at end of period........-...--------- $1,757,923 $3,053,828 
—V. 136, p. 1882. 
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California-Oregon Power Co.—Earnin nf 00 

















For income statement for 12 months ended Jn. “Earnings De- 
partment’’ on a preceding page.—V. 135, p 
California Water Service ass Sal 
Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues--.-_-. $2 ose: 949 $2,008,484 $2,204,286 $2,123,488 
Cpeatns expenses____- 760 669 805,147 838,756 
aintemance. .. 2+. 8107 69,857 80 ,666 97 ,033 
General taxes_._.....-. 49953 142,735 161,827 149,313 
Net earns. from oper. $1 oes. 175 $1,035,223 $1,156,647 $1,038,386 
Othe? HCOENS.. . o ncunace 9,501 25,912 16,786 12,778 
Gross corporate inc... $1,062,676 $1,061,135 $1,172,433 $1,051,164 
Int. paid or accrued o 
funded debt_....---- 436 ,900 431,547 412,678 356,756 
= for retire., replace 
Fed. inc. tax & 
suscell. deductions --_- 202 ,647 165,987 181,511 135,675 
a PE $423,129 $463 ,601 $579,244 $558,733 
Divs d or accrued on 
erred stock ___. 174,840 171,901 157 ,391 143,375 
terest on 6% notes. 40 ,427 40,427 40 427 40,427 
x Interest is junior to the preferred dividends. 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— 2 $ Bs 
Plant, property, Funded debt..-.--. 8,738,000 8,738,000 
equipment, &e. ‘15, 809,746 16, — 551) Special non-negot. -.-.--. 673,778 
Inv. in other cos__ 5,907 9,001 | Miscell .def .liab & 
Miscell. special dep 3,910 26,266 unadj. credits... 305,906 296,317 
GROG sim Kare bctinw 93,679 151,300 | Due affiliated cos- 5,702 187,357 
yAccts. receivable 114,335 112,103} Notes payable.... ----.-. ,200 
Notesrec.affil.cos -...-. 421,200} Accounts payable. 41,287 30,011 
Accts.rec.affil.cos. -..--- 7,000 | Interest accrued_. 109,634 109,766 
Materials & suppl. 136,356 160,615 | Taxes accrued..__ 73,833 53,512 
Miscell.,prepaym’'t 30,078 33,794) Dividends accrued 21,855 21,855 
xDeferred chges. & Miscell. accruals_-. 4,294 7,611 
prepd. accounts 703,898 963,240 | Reserves__....--- 1,556,694 1,501. ¢70 
6% cum.pref.stock 2,914,000 2,914,000 
zCommon stock.. 2,914,200 2,914,200 
Earned surplus--- 12,505 3,063 
Prem.op cap.stock --.---- 455, ‘730 
WOM. dn kwon 16,897,910 18,512,071| ‘Total_.....--- 16,897,910 18,512,071 





x Including unamortized debt discount and expense and commission on 
capital stock. —"s reserve for uncollectible accounts of of $11,198 in 
19 3 at $4, 298 z Represented by 29,142 shares of $100 par.—V. 1: 


Sundin Western Natural Gas, Light, Heat & Power 
Co., Ltd., Calgary. — Dividend Omitted. — 


The directors have voted to omit the quarterly dividend ordinarily 
payable about April 15 on the common stock. The last Ss es payment 
of $1 per share was made on this issue on Jan. 16 1933. 136 603. 


Central Power & Light Co.—Halves Preferred Divs.— 
The directors have declared a dividend of 87% cents per share on the 
7 Zo cum. pref. stock, par $100, and a dividend of 75 cents per share on 
the 6% cum. pref. stock, par $100, both popaite May 1 to holders of 
record April 15. Previously, the company paid regular quarterly dividends 
of $1.75 per share on the 7 7%, pref. and $1.50 per share on the 6% pref. 
stock.—V. 136, p. 2238. 
Central States Electric Corp.—Disposing of Portion 
A Stock of Shenandoah Corp.—To Retain Large Minority 
nterest.—See Atlas Corp. under ‘Industrials’? below.—V. 
136, p. 653. 


Chester Water Service Co.—Earnings.— 
(Including Wholly Owned Non-Operating Companies) 











Calendar Years— 1932. x1931. 1930. 1929. 
Sosceting revenues -_--_-. $483 241 $536,128 $573,561 $565,811 
Operating expenses ___-_- 135,037 140,545 139,056 138 ,662 

aintenance--_____.-- 27,418 23 348 21,302 24,125 
General taxes_._._.__-- 15,433 21,568 14,685 15,093 

Net earns.from oper. $305,353 $350,628 $398,518 $387 ,931 
Other income___...__-- 2,827 8,993 11,258 3,214 

Gross corporateinc_... $308,180 $359,621 $409,776 $391,145 
Int. paid or accrued on 

funded debt__.____-- 149,069 148,995 141,615 135,000 
Diiscell. interest charges siecle w wee ,108 
Res. for retire., replace. 

and Fed. inc. tax and 

miscell. deductions - _-_ 39,248 41,954 54,543 39,954 

Wet income......... $119,864 $168,673 $213,618 $215,083 
Divs. paid or accrued on 

preferred stock - _ —- ~~ 66 ,000 66 ,000 66,001 66 ,002 


x Not audited. 
Comparative Balance Sheet Dec. 31. 








Assets— 1932. 1931. TAabtlities— 1932. 1931. 
Plant, property, Ist mtge. 44% 
equipment, &c_$6,018,316 $6,006,614] gold bonds. ____ $3,330, oe $3,311,000 
Inv. in affil. cos- 72.784 ee ai Consumers’ dep-- 48,50 7 tp 
Miscell .special dep decane 73,858 | Due affil. cos. (not 
Ce oa 21,053 9,712] current)....... 102,300 206,500 
Accts. receivable _- 52,492 50,808 | Accounts payable- 4,754 6,980 
Unbilled revenue. 40,175 39,400 | Due affil.cos.(curr) 1,365 1,502 
Materials & suppl-_ 32,405 35,542 | Interest accrued-- 55,696 
xDef.chges. & pre- Taxes accrued---- ,068 114,948 
paid accounts... 161,925 182,993 | Dividends accrued 8,250 
Def.liab.& unadj.cr -.-.-. 55,150 
Miscell. accruals--. ee ee 
a 262,830 243,815 
y$5.50 cum.pref.stk 1,200,000 1,200,000 
Common stock... 2760,000) 
Capital surplus... 445 403 1,259,033 
Earned surplus... 112,010 
lee $6,399,143 $6,398,927 as cise b Sen wad $6,399,143 $6,398,92 





x Including unamortized debt discount and expenses and commission 











on capital stock. y Represented by 12,000 shares (no par). z Repre- 
sented by 12,000 shares (no par).—V. 136, p. 326. 

Chicago Aurora & Elgin Corp. —Barnings. oe 

Calendar Years— 931. 1930. 1929. 
Total income_________- 99537 $2354 457 $208,010 $160,052 
Miscellaneous expenses _ 8,316 7,474 11,691 3 
Int. on notes payanle--- 58,290 229.045 193 ,684 139,695 

Net earnings. ______-_ def$265,969  def$1,062 2,635 12,743 
aioe int. on das. bonds 360,000 360,006 380000 345000 

FS ee $625,970 $361 ,062 $357 364 $347 ,257 


—V. 134, p. 2903. 


Cincinnati Street Ry.—Dividend Omitted.— 
The directors have voted to omit the quarterly dividend ordinarily pay- 
—y¥ about May 1 on the capital stock, par $50. A distribution of 25 cents 
pare. wee wd on wes. 1 ag and on ¢ uy i ane 92 1 1932, as com- 
a w cen share on Jan an r and Ne cents 
share each quarter P nol April 1 1929 to and Th cl. Oct. 1 1931 eid 
Earnings .—For income statement for 3 months ended Sibes 31 see ** Earn- 
Department” on a preceding page.—V. 136, p. 2066. 
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Cincinnati Gas & Electric Co.—Earnings.— 

(Consolidated with earnings statement of Union Gas & Electric Co., 
which operates the properties of Cincinnati Gas & Electric Co. as lessee, 
paying as rental the entire net income of roar property.) 

















alendar = 32. 1930. 1929. 
Gross earnings --------- $23 ,028, iY $25. 071 ,196 a 345 ,809 $26. 978,689 
Oper. exps. Toned. of tax.) 12,270,4 2'954 030 3,711,578 14,038,167 
Provision for renewals 

and rep ents.... 2,039,184 2,133,983 2,099,549 2,311,341 
| A eee 2,181,936 2,247,064 2,366,755 2,157,931 

Net oper. earnings... $6,536,595 $7,736,119 $8,167,925 $8,471,248 
Other income-__-.------ 339,307 265,550 86,030 262,360 
Total net earnings an 
other income-_----- * $6, 875,902 $s. 001,659 $8,253,955 $8,733,608 
Fixed charges... -_---- x1 ,497 ,972 1,488,268 1,545,079 1,526,599 
Net income. .......- $5,377,930 $6,513,390 $6,708,876 $7,207,009 
Pref. div. jequremens 
on $40,000,000 5% 
cum pref. stock_____ 2,000,000 2,000,000 2,000,000 2,000,000 
x After deducting interest charged to construction. 
Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 
Assets— $ 4 Liabilities— ~ $ 
Property... -.-- 119,253,046 118,420,198 | Preferred stock. 40,000,000 40,000,000 
SS aE 102,995 3,249 | y Common stock 30,000,000 30,000,000 
Special deposits. -___.._-_- 15,000 | Ist M. gold bds. 35,000,000 35,000,000 
Due from af- Pay. to affil. cos. iF ete 
filiated com- Accrued taxes_- 35,189 717 ,638 
SE i iiaicca °,528,776 «2,595,258 | Accrued interest 350,000 350,000 
Unamortized Other curr. liab. -_------ 6,046 
debt discount Deferred Habils_ 238,272 428,889 
and expenses. 3,308,973 3,402,845/| Res. for renew., 
replace., &c__ 10,804,506 9,067,328 
ae 8,345,924 8,866,648 
, ae 126,193,791 124,436,550 WO niceee 126,193,791 124,436,550 





x This account incl. receivables due from Union Gas & Electric Co., lessee, 
ae construction work in progress on the books of the lessee com- 
pany, which when completed and transferred to this company will reduce 
this amount and icing capital i increase its property = and also 
represents other working capital items such as customers’ accounts, materials 
and supplies, &c. y Represented by 750,000 no par shares.—V. 135 p. 3522. 


Chicago North Shore & Milwaukee RR.— Denied Loan. 

The receivers on A y 12 were denied by the I.-S. C. Commission ap- 
rn of a loan of $768,000 from the Reconstruction Finance Corporation. 

he road would have used the funds to pay taxes and special assessments, 
along with onan * trust certificates, real estate mortgages and $75,000 
interest to the 

Disapproval of the request was based u om * a finding that the read’s 
tage anne ve earning power and security offered did not afford assurance 
or repayment of the loan.—V. 136, p. 1883. 


Clarion River Power Co.—Control Acquired.— 

The purchase of a controlling interest in the common and 6% peetpes- 
ing pref. stock of this company 1 a | the ee Electric has been 
approved by the Pennsylvania Commission. Aeantiition of the 
Clarion River company by the 2 ARM... Electric Co. has been under 
attack by both the State Commission and the Federal Power Commission. 

The Commission in announcing its approval, recently stated the 
p of the purchase is to give the Pennsylvania Electric Co. control 
of oF Ee source bs wd from the Clarion River company. (‘Electrical 

World.) — D. 


Concord (N. Hy fe Co.— Dividend Rate Decreased.— 

A semi-annual bid of 3% has been declared on the common stock, 
par $100, payable June 15 to holders of record June 5. This compares 
with semi-annual distributions of 4% each made previously on this issue. 

This company is controlled by the United Gas Improvement Co. 


Connecticut Electric Service Co.— Earnings .— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 135, p. 4384. 


Continental Gas & Electric Corp. —Earnings. — 
For income statement for 12 months ended Feb. 28 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2604 


Duquesne Gas Corp.—Awarded Judgment.— 
Federal Judge John C. Knox on April 18 nted a judgment of $1,554,779 
in favor of George W. McCandless as receiver for the Duquesne Gas Corp. 
inst Maxime H. Furlaud and the Kingston Corp. _In his opinion Judge 
nox declared that the amount awarded was equal to that he stated had 
been diverted from the gas company by the defendants in connection with 
their sale of gas company securities.—V. 134, p. 3096 


Eastern Utilities Associates.— Halves Common Dividend. 

A quarterly dividend of 25 cents per share was declared on April 19 on 
the common stock, no par value, —— May 15 to holders of record 
April 27. This compares with quarterly distributions of 50 cents per share 
made on this issue from May 15 1928 to and incl. Feb. 15 1933. 

A circular letter to the stockholders says: 

For the 12 months ending March 31 1!933 consolidated earnings, after 
retirement reserve appropriation of $725,000. were equivalent to $2 per 
share on the common shares and in addition 27 cents per share on the con- 
vertible shares. This compares with $2 per common share and 43 cents 
per convertible share for 12 months ending Dec. 31 1932. Earnings during 
the first three months of 1933 have been disappointin and are less than was 
estimated. This is partly due to the general ‘‘ banking holiday’ in March 
and partly to a further siowing up of business in the territory served. 

The Association has recently financed part of its floating debt through 
the sale of $2,400,000 3-year notes, but it still has a floating debt of $2,- 
657 ,500. This remaining floating debt will be financed as soon as general 
business conditions permit doing this on a satisfactory basis. 

It is impossible to tell at this time what the total dividend on the common 
shares for 1933 will be because this will pecsnnrey depend on the oppor- 
tunity of the Association to finance its floating debt before the end of the 
year and on the earnings during the balance of the year. 

Under present conditions the trustees consider it unwise to pay at this 
time a dividend of over 25 cents per share on the common shares. If the 
entire floating debt is financed before the end of the year and no further 
unfavorable developments occur, the Association should be able to pay to 
the common shareholders a substantial rt of all that may be earned for 
them during the year.—V. 136, p. 206 067. 


Edison Electric Illuminating Co. of Boston.—$26,- 
000,000 Notes Offered—New Issues Consist of $10,000,000 
Discount Notes, Due Oct. 16 1933, and $16,000,000 3-Year 
5% Coupon Notes Due April 15 1936—Largest ‘New Issue, 
Except Government Financing, Since Last November.—A group 
headed by the First of Boston Corp., and ineluding Lee, 
Higginson Corp.; F. S. Moseley & Co.; Kidder, Peabody & 
Co.; Bankers Trust Co.; the National City Co.; Burr, 
Gannett & Co.; Goldman, Sachs & Co.; Blake Bros. & Co.; 
Estabrook & Co.; Hornblower & Weeks; Hayden, Stone & 
Co.; Stone & Webster and Blodget, Inc.; the Shawmut 
a of Boston; Jackson & Curtis; Paine, Webber & Co.; 

Day & Co.; Tucker, Anthony & Co.; Coffin & Burr, 
Inc.; White, Weld & Co.; Brown Brothers Harriman & Co.; 
Arthur Perry & Co., Inc., and Spencer Trask & Co., made 
a public officing of $26, 000,000 new notes of the company 
on April18. The offering consisted of $10,000,000 discount 
notes dated April 15 1933 and due Oct. 16 1933, and $16,- 
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000,000 3-year 5% coupon notes dated April 15 1933 and 
due April 15 1936. The coupon notes were priced at 99 
and int., yielding about 5.36%. The discount notes were 
offered at 314% bank discount, equivalent to $983.1806 per 
note on April 26 1933, plus $.097222 for each day nearer 
maturity. The issues have been oversubscribed. With the 
exception of Government financing, this is the largest new 


security offering to come upon the investment market since 
last November. 


Principal and semi-annual interest on coupon notes and princi 
discount notes payable at the Old Colony Trust Co., Boston. 
and interest payable in gold coin of the United States of America, if pay- 
ment in such gold coin is lawful at the time such payment becomes due. 
Discount and coupon notes of $1,000 each. Non-callable. 

Data from Letter of Walter C. Baylies, President of the Company. 

Company.—Incorporated in Massachusetts in 1886. Supplies thout 
competition under a charter unlimited in time the entire public utility electric 
power and light service in Boston, except the Charlestown district, and 
also supplies 39 surrounding cities and towns. Total population served is 
over 1,300,000. Energy in bulk is sold to 10 other electric light companies 
and municipalities and also to the Boston Revere Beach & Lynn RR. 

tions also include the distribution of steam in Boston proper. 

Properties.—Company owns three large steam generating stations with 
@ total installed capacity of 375,860 kilowatts, and has about 916 miles of 
high-tension transmission circuits delivering power to 62 distributing and 
65 high-tension customer sub-stations. Connections made with the New 
England Power Association System provide facilities for profitable inter- 
change of power and mutual system sup The combined capacity of 
the two systems is over 1,000,000 kw. ver these connections the Edison 
company is also purchasing 75,000 kw. of firm power under a contract 
which became effective in 1930. Company owns two steam heating stations 
having an egate send-out capacity of 875,000 pounds of steam per 

ec. 31 1932, these steam heating stations were serving 196 
consumers through separate distribution systems of 5.67 miles of steam 
mains, and the gross revenue for the year amounted to $691,238. 

Purpose.—Upon completion of this financing the proceeds will be used to 
retire at maturity $10,000,000 444% coupon notes due May 2 1933, and 
to the extent of the balance of the proceeds to the retirement of bank loans 
maturing May 2 1933, which at the present time amount to $16,000,000. 


Capitalization— After Giving Effect to This Financing. 


1 on 
pa 


Discount notes due Oct. 16 1933 (new issue)_______________- $10,000,000 
2-year 5% coupon notes due July 16 1934__._.-___________-_ 25, ,000 
3-year 5% coupon notes due May 2 1935_ _____________--_- 20, ,000 
3-year 5% coupon notes due April 15 1936 (new issue)___.__~- 16,000,000 
eB ea eee ee 53 487,500 
Premium paid in on capital stock.__.________.__-___-______-- 36,916,433 


Earnings.—Company's earnings and expenses for the five years ended 
Dec. 31 1932, as reported under the uniform system of accounts prescribed 
by the Massachusetts Department of Public Utilities were as follows: 


Net Income 

Electric Available for Operating Credit to 
erating Int. and nterest Depreciation 

enues Reserves. Charges. serve. 
| Ee eee $27 .749,658 $12,548,106 $2,061,355 $3,950,000 
sie iso cic bu ua eas 29, $ 333 ©2,531,009 3,300,000 
SNES Ae 30,617,180 13,496,766 3,427,463 2 650,000 
EES ae a ee 30,815,429 13,336,926 3,284,776 2,750,000 
| RE Se ee 30,578,498 13,075,975 4,042,573 2,400,000 


The amount credited to the reserve for depreciation is determined at 
the year-end. ; 

Restrictive Provisions.—These discount and coupon notes will be direct 
unsecured obligations of the company and will contain an agreement by 
the company with Old Colony Trust Co. for the benefit of the holders 
thereof that, while any of such notes remain outstanding, no mortgage 
shall be put upon the company’s existing property unless such notes are 
equally secured or retirement chereof is provided for in such mortgage. 

Equity.—Company’s $53,487,500 stock has been issued for $90,403 ,933 
cash, or an average of $169.02 per share. Market value, as of April 15 1933, 
was $136 per share or $72,743,000. 

Dividends were paid on the capital stock at the annual rate of $12 per 
share for over 19 years prior to Nov. 1 1929, after which time dividends 
were paid at the annual rate of $13.60 per share. The Aug. 1 1932 and 
subsequent dividends have been paid at the annual rate of $12 per share. 
The May 1 1933 dividend has been declared at the annual rate of $10 per 


share. 
Statement of Operations, 12 Months Ended Feb. 28 1933. 
ne GENE DONNIE. oo nee cen en cna estoncee $30,121,317 
BOAOCINEC GOURTINE GENOMES... . 5 con om ecco meccccnccccuncdca 10,489,031 
a caimieaiionnanewnrece 1,620,218 
re nes ee ee ne ccceed $18,012 ,067 
Uncollectible operating revenue________.._______________-_- 177 ,822 
a Taxes assignable to electric operations.__________________- 4,884 ,542 
ree Gee Si ee es $12,949,701 
re I go os eo So kok Bn ovo cm wrwecwce 78,906 
Gross income.._._..-.._-.-__-- Cie Ek) ee $13,028,608 
EEE EEE RE SIE: 82 303 
Interest and amortization of discount..___________________- 4,107 ,084 
ita let i ee bois aie wuss wht caiaiecuemeddida aim 8,839,220 
OS ELE LENT Ge Gen NE SP 83 1 yet 
Available for dep reserves and surplus___. ______________~- $2,527,695 


a Includes Federal income taxes $787,598 estimated for the 12 months 
ended Feb. 28 1933._ b Includes $891,458, pro rata portion of dividend 
declared April 3, payable May 1 1933, applicable to the months of Januar 
and February 1933, but not charged on the books of the company until 
after Feb. 28 1933. 


Condensed Balance Sheet as at Feb. 28 1933. 





Assets— Liabilities— 

Plant investment -_-__-_..-- $166 553,588 | Capital stock__.........-- $53 ,487 500 
Unfinished construction_... 3,549,569] Premium on capital stock_. 36,916,433 
Other investments 85,384 | Coupon notes. _.__....__-- W 7 

Ree ee 2,355,230 | Notes payable_-_-_._-._._-- 17,000,000 
Notes receivable____..-.-.- 31,589 | Accounts payable________- 489 ,237 
Accounts receivable_-__---_- 3,545,676 | Accrued taxes and interest_. 2,344,717 
Materials and supplies_ --_-_-_ 1,745,995 | Consumers’ deposits _ -- __ _- 281,342 
Other current assets. _-_-_-_-- 321,062 | Employees’ savings fund __- 334,224 
Prepaid accounts ---------- 344,887 | Other unadjusted credits_ -- 91,129 
Unamortized bond discount. 1,318,569 | Reserve for depreoiation._._._._ 10,762,812 
Other unadjusted debits _ - - - 46,729 | Profit and loss_.........-- 3,190,885 





Siichasiet cn siallsbinsardeiel andar $179,898 ,278 
—V. 136, p. 2421. 


Fifth Avenue Bus Securities Corp.— Earnings .— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a page.—V. 136, p. 1884. 


Gary Railways Co.—Larnings, &c.— 




















Catendar Years— 1932. 1931. 1930. 1929. 
Operating revenue----.- $472 353 $781,096 $1,166,212 $1,293,442 
Operating expenses - - - - - 613,127 788,422 961,582 1,051,769 

Operating income---_loss$140,773 loss$7,325 $204,630 $241,673 
Other income- --------- 117 48,451 ,025 6,886 

Total income- ------ loss$140,656 $41,126 $206,155 $248,559 
Other charges, incl. taxes 82,972 59,106 63 ,727 100,211 
Interest on funded debt - 61,365 68,050 74,738 77 ,333 

Net income-----.---- loss$284 992 loss$86,031 $67 .691 $71,015 
DONE. RS 6 oe datos Se" Pees 63,709 75,243 67,720 

DE. 6 vow Gaew . -def$284,992 def$149,740 def$7.552 sur$3,295 
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Condensed Balance Sheet Dec. 31. 4 
1931. 








Assets— 1932. 1931. Liabilities— 1932. 
Investment ...--- $5,938,469 $5,955,021 | Capital stock ___-_- $3,502,720 $3,763,820 
Deferred charges- . 116,446 128,115|a Funded debt... 1,871,051 1,074,045 
Current assets. ... 65,404 69,629 | Adv. from affil.cos -..--. 633, 
Current liabilities. 139,108 132,638 
| Retire., &c., res_- 72,309 483,314 
RENN 35,130 65,787 
THis <- kan’ $6,120,318 $6,152,765; Total......-.. $6,120,318 $6,152,765 


a Includes public improvement assessments.—V. 134, p. 4491. 


Havana Electric & Utilities Co.—75-Cent Pref. Div.— 
The directors have declared a dividend of 75 cents share on the 6% 
cum. Ist pref. stock, par $100, payable May 15 to holders of record — % 
A similar distribution was e on Nov. 15 1932 and on Feb. 15 t. 
Nine months ago the directors had decided to suspend the payment of 
quarterly dividends due Aug. 16 on the 6% cum. Ist pref. ol og par $100 
and on the $5 cum. pref. stock no par value. Regular quarterly distributions 
¥ 5 Ty -— vi .25 per share, respectively, were made on May 16 1932.— 
‘ ,p. ‘J 


Illinois Water Service Co.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues -_- --- $614,388 $668 ,090 $667 ,916 $637 812 
Operating expenses - - - -- 220,571 239 302 264,795 249,364 
Maintenance_-_------- 37 ,665 41,533 44, 35,673 
General taxes____._---- 45,768 38,778 50,143 45,061 

Net earns. from oper, $310,384 $348 477 $308 ,508 $307,714 
Other income-_--_------- 1,745 1,715 1,039 654 

Grosscorporateincome $312,129 $350,192 $309 ,547 $308,369 
Interest paid or accrued 

on fund | ee 157,500 157 ,046 146,997 128,544 
Miscell. interest charges 436 3,951 1,876 18,762 
Res. for retirement, re- 

place. & Fed. income 

tax & miscell. deduct-_ 30,655 32,006 29,374 29,244 

Net income.-_-_------ $123,537 $157,189 $131,301 $131,818 
Dividends paid or ac- 

crued on pref. stock--_ 53,400 53,400 53,400 53 400 


Earnings.—For income statement for 12 months ended Jan. 31 see ‘‘Earn- 
ings Department’’ on a preceding page. 


Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant, property, Funded debt- ---.- $3,150,000 $3,150,000 
equipment, &¢__$5,972,556 $5,974,309 | Misc. def. liabil. & 
Special deposits- -- 1,661 515 unadjusted cred. 26,753 26,657 
a See 23,648 24,151] Due affiliated cos_ ,000 343,500 
Accounts  receiv- Accounts payable_ 8,532 22,725 
Bs co bsskstncrhinen'csap es 93,291 92,706 | Due affiliated cos- 16,274 8,264 
Unbilled revenue - - 32,427 30,481 | Interest accrued _-_ ,906 
Materials and sup- Taxes accrued --_-_ 87 ,337 83,634 
OMe. 2.3 25456 37,165 42,969 | Dividends accrued 4,450 
x Deferred charges Misceil. accruals -_ * a 
and prepaid ac- Reserves. __..---- 503 ,339 514,928 
| SE 90,862 104,193|6% cum. pref. stk. 890,000 890,000 
Common stock. ..y1,064,000 
Capital surpius- -- 81,516} 1,229,617 
Earned surplus... 115,212 
, $6,251,610 $6,269,324 , $6,251,610 $6,269,324 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 53,200 shares (no par).—V. 136, p. 327. 


Kansas Home Telephone Co.—Protective Committee.— 

A protective committee has been formed for the 6% ist mtge. bonds 
which defaulted March 1 on interest payment, and a call has been issued 
for deposit of the securities, St. Louis Union Trust Co. being designated as 
depositary. 

The committee consists of Hugo Wurdack, Chairman, (Wurdack Se- 
curities Co.); Louis Stockstrom, (American Stove Co.), and Mark C. 
Steinberg, (Mark C. Steinberg & Co.) There are about $198,000 of the 
bonds outstanding. ; 

May 1 had been fixed tentatively as the time limit for deposit, although 
it is expected it will be extended if necessary. While the Kansas Home 
Telephone Co., is not in receivership, the holding corporation, which 
controls its common stock, is in receivership, according to letters sent out 
by the committee, which emphasizes the need for prompt deposit.— 
V. 125, p. 2808. 


Koppers Gas & Coke Co. —Tenders.— 


The Union Trust Co. of Pittsburgh, trustee of the 20-year 5% sinking 
fund debenture bonds, will receive tenders up to noon, i Z VB 
’ at prices 


sale to it of bonds not ancocding in the aggregate $1, 
not in excess of 102% and int. n or immediately after the first business 
day of May the trustee will purchase from the lowest bidders as many bonds 
as son be purchased from the amount then in the sinking fund.—V. 136, 
p. 2622. 


Louisville Gas & Electric Co. (Del.).—Earnings. 
For income statement for 12 months ended Jan. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1719. 


Lowell Gas Light Co.—Resumes Dividend. — 

A quarterly dividend of 75 cents share has been declared on the 
capital stock, r $25, payable April 15 to holders of record April 14. 
Quarterly distributions of $1 per share were made on this issue on Jan. 2 
and April 1 1932; none since.—V. 136, p. 327. 


Michigan Gas & Electric Co.—Defers Dividend Action 
on Two Classes of Preferred Stock. 


The directors have declared regular quarterly dividends of $1.50 per 
share on the no par $6 cum. prior lien stock and $1.75 oe share on the 
i > . prior lien stock, par $100, both payable May 1 to holders of record 

Xction was deferred on the quarterly dividends due the same date on 
the no par $6 cum. pref. stock and on the 6% cum. pref. stock, par $100. 
The last regular quarterly peymenss of $1.50 "aad share on these two issues 
were made on Feb. 1 1933.—V. 136, p. 2606. 


Middle West Utilities Co.—Creditors Get Time Extension 
to April 24 for Filing Bill of Particulars.— 

An order has been entered in the U. 8. District Court, Chicago, extending 
the time within which petitioning creditors may file their bill of particulars 
in the Middle West Utilities Co. bankruptcy case to April 24 1933. Taking 
of depositions before Master Jacob I. Grossman has also been continued to 
April 24.—V. 136, p. 2607. 


Milwaukee Electric Ry. & Light Co. (& Subs.).—Earns. 





Calendar Y ears— 1932. 1931. 1930, 
Onenating revennes ONES: SS eee ee Not $28 963,778 $31,062.045 
Non-operating revenues - - - - - - - ----- Reported 511,234 251,220 





NS EE $25,935,549 $29,475,012 $31,313,266 
Operating expenses & maintenance.- 14,715,877 16,273,335 17,022,764 
ED abs: Castander wom w ad aie 3,686,243 3,945,000 3, ,996 














SSE, SS EO $7,533,429 $9,256,677 $10,440,505 
Int. charges incl. amort. of bond disct. 3,350,293 3,351,778 2,617,234 
Bal. for deprec., divs. & surplus__- $4,183,136 $5,904,898 $7,823,270 
Appropriations for deprec. reserves.. 2,704,956 2,858,672 2,957,266 
Balance for divs. & surplus---- --- $1,478,180 $3,046,226 $4,866,003 
Preferred dividends-_._.......------ «1,912,182 1,474,082 1,417,027 
OTE ES OEE ae def$433,952 $1,572,144 $3,448,976 


x Includes preferred and common stocks.—V. 135, Pp. 2997. 
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Mountain States Power Co.—Earnings.— 


Fer income 


statement for 12 months ended Jan. 31 see ‘‘Earnings De 
pertanent” on on a preceding 2068. 


page.—V. 136, p. 


New England Power Association (& Sub.).—Zarns.— 

Calendar Years— 1932. 1931. 1930. 1929. 
oper. rev. (af 

elim. of inter-co. wales) $48, oe ,581 $03. ,639, 402 $38, 8-338 - 480 $38,196,784 














Other income -_--__.----- 5,099 2,306 2,211,224 
Totalincome---_-_.-.-_- $51,456, se 56s. oe. 816 at 320. zoe a 7 408, ges 
Oo ting expenses - - - - - 16.911.130 286 14:720:913 
aintenance-._.------ 3 262/951 3782" B 397. Ot 3.271.935 
Depreciation -----..--- ,306,4 4.297.530 3.305.792 2.965.778 
(| RE ae 6,639,919 6,359,632 3,732,224 3,631,022 
Net bef. int. & divs_--$20,336,204 $21,064,461 $16, 4 oie $15,818,359 
Int. pd. & amort.ofdisc. 9,059,635 8,547,928 6,4 5,088 436 
Min.int.in earns.of subs. 1.203.831 1,080, 600. 4 1,207 ,429 
Pref. & cl. Adiv. ofsubs. 3.796.174 3.123.971 1,498,535 1,520,042 
Earnings notreceived... $___-_-- ees 
Net consol. earnings.. $6,276,564 $7,117,097 $8,177,181 %8,002,453 
Pref. divs. of New Eng- 
land Power Assn_.--_- 3,977,770 3,992,823 3,959,261 3,487 ,578 
Common divs. ($2) --_--- 1,865,239 1,864,725 1,853 ,662 * 
Balance, surplus- - - - - $433,554 $1,259,549 $2,364,258 $4,514,875 
Earns. per sh. on aver- 
age number outstand’g $2.46 $3.35 $4.52 $5.25 


* Quarterly dividends of 50c. per share paid but amounts not available.— 
V. 135, p. 3166. 


New England Telephone & Telegraph Co.—To Cut 
Hand-Set Charge.— 


The ‘‘Boston News Bureau’’ of April 19 had the following: 

The company will reduce the charge for its hand-set phones from 25 cents 
to 15 cents a month, effective July 1 

A statement to this effect was made by General Counsel Grant in reply 
to a question by Wycliffe C. Marshall, counsel for the Boston Central 


Labor Union, at the hearing before the Massachusetts Department of’ 


Public Utilities in the telephone rate case. 

In his letter replying to the request of Chairman Attwill of the Utilities 
Department that the change be made, Mr. Grant says: “The change which 
you recommend will reduce the company’s revenues in Massachusetts 
nearly $225,000, and if made effective in the other four states in which it 
operates, it will reduce the revenues nearly $300,000 a year. 

‘In view of the very poor earnings of the company for 1932 and the first 
quarter of 1933, it can ill afford the loss of this revenue. Nevertheless, 
it will accede to your recommendation and the new schedule will be filed, 
effective July 1 1933, to make the recommendation effective.’ 


Earnings .— 
_ For income statement for 3 months ended March 
Department’’ on a preceding page.—V. 136, p. 1375. 


New Haven Water Co.—Bonds Offered.—Chas. W. 
Scranton & Co. and Edward M. Bradley & Co., Inc., New 
Haven, are offering at 100 and int. $400,000 Ist & ref. mtge. 
414% gold bonds, series D 


Dated May 1 1933; due May 1 1983. Int. payable M. & N. without 
deduction for Federal income taxes not exceeding 2% per annum. Red. 
all of part at option of company on two months’ notice at 105% and int. 
on May 1 1943 or on any int. date thereafter up to May 1 1948; on May 1 
1948 or on any int. date thereafter up to May 1 1953; at 103 on May 1 
1953 or on any int. date thereafter up to May 1 1958; and at 102 on May 1 
1958 or on any int. date thereafter; subject to the provisions of the mortgage 


31 see ‘‘Earnings 


or deed of trust dated June 1 1927 inrespect tosuch redemption. Denom. 
$1,000 c* Union & New Haven Trust Co., New Haven, Conn., trustee. 
ja Legal Investment for savings banks and trust funds in Conn. Exempt 


from Conn. 4-mills personal property tax. 


Data from Letter of G. Y. Gaillard, President of the Company. 


Business.—Company owns and operates the water system supplying, 
without gy ag the city of New Haven and the surroundin 
of Hamden, North Haven, Cheshire, West Haven, Orange, W Woalkstine, 
Kast Haven, Branford, North Branford and Prospect. Population served 
est.) 250, 000. Company also owns 99% of the ye? stock of the Milford 

ater Co. Water is distributed through 489.35 miles of mains to more 
than 40,000 individual customers. Properties include a total of 18 lakes 
and reservoirs. The new Gaillard Reservoir in North Branford, now 
in operation, has increased the storage capacity by 400% and brought 
the aggregate capacity to over 18, 000,000 gallons. 


Capitalization (To be outstanding upon competion of present financing). 


Divisional wptety era 3 bonds (closed mortgages) eh Bees ee 1,950,000 
lst & ref. {.— Ose Ponte —Series A—Due June 1 1957_-_--- 2,000 .000 
Dt se -renee 2508. | LE. ..<ccneavcoacuseénceamesooccee ,500 .000 
Series O—Due Sept a I 550,000 


Series D—-Due May i 1983 (authorized $1,000,000) _..._---- 
ee den eae deems: 7,000,000 

Company also guarantees $100,000 2d mtge. 5% bonds, 1949 of the Mil- 
ford Water Co., a subsidiary. 
we Securit ._—Secured by a lst mtge. on the North Branford development, 

resenting in the aagsegato an expenditure to date of over $7,015,752. 
These bon will also secured by a Ist mtge. on all future additions to 
the company’s properties. In addition, the bonds are secured by a direct 
= e. on all other property of the company, subject to $1,950,000 divisional 

bag tor bonds (closed mortgages) . 
assets of the company are carried on its books as of Dec. 31 1932 
at a = depreciated value of $15, 313 059. "which is very substantially 
below present values and compares with total funded debt, including 
this issue, of $6,400,000. 

Purpose. —Proceeds will be used to retire floating indebtedness and to 
defray the cost of improvements, additions and extensions to the plant 
of the company. 

Earnings—Years Ended Dec. 31. 


1931. 1932 
Gross operating revenues_-________....___..---- $1,192,577 $1,420, 078 
Oper. exps. & taxes (before deprec.)_..._______-_ 584,491 "624,006 





Net available for int., deprec. & dividends---_- 
Annual int. charges on funded debt. incl. this issue 
The net earni 


$608 ,086 $796,072 

15, AL 288 ,000 
aS shown above for the year 1932 were $796,072, or 
2.76 times annual interest requirements on the entire funded debt, in- 
cluding this issue. After deducting Gaprotation charges of $230, 060 the 
balance of earnings was 1.96 times such requirements.—V. 














136, p. 1200. 
Niagara Falls Power Co. (& Subs.). —Earnings. — 
Calendar Years— 1932. 931. 930. 1929. 
Operating revenues_ - ___ $9,619,853 $12. 733 009 $12,7 1 505 $12,535,766 
Operating expenses -____ 1,542,033 477,960 2,927,029 2,996,954 
Retirement expense - - - _ "447 355 aot 222 71 16: 835 1,062,145 
. Aa REL 2 2,209,572 2,124,270 1,982,172 1,873,699 
Operating income-_-___ $5,420,894 $7,546,557 $7,111,469 $6,602,968 
Non-oper. income (net) - 134,204 438,839 3491146 242,235 
Gross income---_-_-___- $5,555,098 $7,985,396 $7,460,615 $6,845,204 
Interest on funded debt_ 1,582,014 1,933 ,640 1,962,843 2,001,430 
Miscell. deductions- - ___ 385,780 1,044,109 1,227 ,382 1,263,700 
Net corporate income. $3,587,303 $5,007,647 $4,270,390 $3,580,073 
Dividends... -.-.--- -_ 4,453'446 4'267'886 2'226'723 °2'004051 
TL, die/at wt is ns > $866,143 $739,761 2,043, 2 
pee Ae Geh 7 $ 3,666 $1,576,022 
standing (no par) - _ _-_ 742 ,241 742,241 742,241 742,241 
Earned per share___-__-_ $4.83 $6.74 $5.75 $4.82 


—V. 135, p. 3524. 
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New York Telephone Co.—Fewer Users.— 

New York Telephone Co. oun on April 1 1933 had 2,351,262 tele- 
phones in service, or about 9.9% oe ae on cee Sean 1932, ac- 
cording to President James L. Kilpa 

evans e company investment in telephone plant now amounts to about 

000,000. Fixed charges, that taxes, depreciation and interest 

together ‘with the cost of maintaining the property, consumes about one- 

f of all revenue received from telephone users, to Mr. Kil- 
patrick. These charges totaled $96,139,000 for 1932. 

Taxes amounted to 50 cents a month for each telephone in service, or 
$6 a year, and had the company been required to pay taxes daily, a tax 
oo frould have been written for $50,000 for each business ¢ a of 1932.— 

Pp 


Niagara Hudson Power Corp. (& eeeee pete 


Calendar Years— 1932 1931. 1929. 
Operating revenues. ---_- $71 ‘Boe 482 $77,449,121 ozs. a3. °40 $79,722,803 
Operating expenses -__-_- 24,300,345 26.487 .430 ad ‘694 28.318.263 
Retirement provision... 4,128,950 4,544,140 4. 753.020 5.277.581 
BBN nee EERE 10'387.205 10,024'869 10,070,064 10:055.072 


Operating income - - - -$32,989,981 $36,392,682 $36,008,763 $36,071,887 











Non-oper. income, net... 1,057,488 1,114,539 1,504,473 2,712,926 

Gross income -_-___-- $34,047,469 $37,507,221 $37,513,235 $38,784,813 
Int., amortiz. of debt, 

Giscount, £6... ...-<< 12,626,980 11,747,122 10,602,367 11,464,675 
Divs. on pref. stocks o 

a, companies - - -__- 12,042,145 12,046,316 12,023,101 12,058,266 

. inc. less spec. chgs. ( 270;740 Cr766.835 Cr495,885 

5 _ of inc. applic . to min. 4 See y 

interests__...-......| 33,177 96,257 169,218 

Net income_--_---_-_-_- $9,378,343 $13,409,865 $15,558,345x$15,588,539 
Divs. paid by Niagara 

Hudson Power Corp__. 10,471,878 10,442,757 10,318,952 4,675,389 





ss def$1,093,535 $2,967,108 $5,239,393 $10,913,150 
Earns. per sh. on com_ $1.08 $0.51 60c. 6l1c. 

x Of which $7,133, 097 arose prior to and $8,455,443 arose after formation 
of Niagara Hudson Power Corp. Of the latter amount, $4,675,389 was 
paid in dividends on N. P. Corp. stock, leaving a balance to surplus 
of $3,780,054. y Included in interest, amortization of debt, discount, &c. 


Power System Tie-In.— 

The final tie-in of this corporation's transmission lines with those of the 

New York Edison system will be ee within the next month, as a 
result of action of the Yonkers (N. Y.), City Council in granting permission 
to the Yonkers Electric Light & Power C 0., a subsidiary of the New York 
Edison Co. to build high tension lines across Palmer Ave., Yonkers. 

During the past year the Niagara Hudson System has constructed more 
than 120 miles of high tension lines from just south of Albany to Dun- 
woodie near Yonkers. When the gap at Yonkers is bridged there will have 
been inter-connected power plants having an aggregate installed generating 














capacity of more than 5,000,000 h.p., it is stated.—-V. 136, p. 658. 

Ohio Water Service Co.—Larnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues-__---- $480,468 $524,270 $640,755 $592 073 
Operating expenses _- - - - 167,95: 157,242 190,207 i: 858 
Maintenance_______-_-- 21,874 23 ,682 24,678 8,357 
General taxes___....--- 73 622 77,861 66,022 33 201 

Net earns. from oper-_ osiT: 020 $265, 484 $359,848 $349 ,656 
Other income_-_-_------- 8,427 20,333 22,453 28,708 

Grosscorporateincome $235,447 $285,81 7 $382,301 $378 ,364 
Interest paid or accrued 

on funded debt______ 191,000 189,941 171,630 160,916 
Res. for retirement, re- 

place. & Fed. income 

tax & miscell. deduct_ 37 383 6,179 47 ,090 43 354 

Net income_-_.--_-__- $7 ,065 $89 ,697 $163 ,580 $174,095 
Dividends paid or ac- 

crued on pref. stock... ------ 66,522 77,737 66,182 


Earnings.—For income statement for 12 months ended Jan. 
‘‘Earnings Department’’ on a preceding page. 
Comparative Balance Sheet Dec. 31. 


1932. 1931. Liabilities— 1932. 
Ist M.5% 


31 see 


Assels— 
Plant, property 


1931. 
gold bds.$3,820,000 $3,820,000 


equipment, &c_ 's7, 353,447 $7,339,203 | Miscell. ‘def. liab. 
Misceilaneous spe- & unadj. creuits 19,458 30,946 
cial deposits - - - - 2,678 822 | Due affiliated cos. 1,262,500 1,287,500 
ein cine 44,301 29,368 | Accounts payable_ 11,578 20,891 


Accts. receivable _ -} 136,883 
Notes receivahie _ 
Unbilled revenue __ 35,973 


{138. "288 Due affiliated cos. 
\ 480 (current) _.__.- 55,000 15,904 
37° ‘015 | Interest accrued _- Soest 169,928 
5 











Due from affili- Taxes accrued ____ M 
ated companies_ 14,732 21,574 | Miscell. accruals __ OC — 
Materials and Reserves___._.__- 434 064 425,430 
suppiles______- 35,510 35,296 1514 % eum. pf. stk. 1,300, ‘000 1 ,300,000 
x Deferred charges 6% cum. pref. stk. 96,300 101,700 
and prepaid ac- Common stock__- y549.108 
ccm anes one 409,620 439,595|Capital surplus... 209,617 853,343 
Earned surplus... 103,979 
, $8,033,143 $8,025,643] Total__._______ $8,033,143 $8,025,643 


x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 58,746 shares (no par) .—V. 136, p. 328. 


Oklahoma Gas & Electric Co.—Earnings. — 
For income statement for 12 months ended Jan. 7 see ‘‘Earnings De- 
partment’’ on a preceding page.—-V. 135, p. 2832 


Oklahoma Natural Gas Corp.—New Directors.— 

Seven new directors have been elected to the board, bringing to the 
managementr eet es of the territories in which the company operates. 
They are: Frank Buttram, President of the Buttram Petroleum Co.: Pwharles 
W. Gunter, Vice-President of the First National Bank & Trust Co. of Okla- 
homa City: A. L. Farmer, Vice-Chairman of the First National Bank & 
Trust Co. of Tulsa and member of the firm of Farmer & Duran, Tulsa; 
Walter Ferguson, Vice-President of the Exchange National Bank of Tulsa; 
Wilbur T. Funk, former Vice-President of the Carter Oil Co.; Henry N. 
Greis, President of the Burke-Gries Oil Co., and Dudley D. Morgan, 
President of the Morgan Oil Co.—V. 134, p. 2832. 


Pacific Power & Light Co. Halves Pref. Dividends.— 

The directors have declared a dividend of 88 cents per share on the 
7% cum. pref. stock, par $100, and a dividend of 75 cents per share on 
the $6 cum. pref. stock, no par value, both payable May 1 to holders of 
record April 18. Previously, the company paid $1.75 per share on the 
o% h mess and $1.50 per share on the $6 pref. stock each quarter.—V. 134, 


Peoples Gas Light & Coke Co.—Earnings.— 


For income statement for 3 and 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1547. 


Public Service Corp. of New Jersey.—President Re- 
elected—Regular Preferred Dividend.— 


For the 31st consecutive time Thomas N. McCarter was elected President 
at the annual meeting of the directors held on April 18. All other offices 
were re-elected with the exception of a change in the law department of 
the corporation. Frank Bergen, who has been general counsel since the 
inception of the corporation, was continued as counsel, and Wendell J. 
baie yt who has been assistant general counsel since 1926, was advanced 

e position of general counsel. The directors declared the usual divi- 
dend on the 6% pref. stock, payable May 31 to holders of record May 1. 
—V. 136, p. 2069, 2060. 
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Public Utility Holding Corp. of America.—Receivership 
Suit Filed.—See South American Rys. under ‘‘Railroads”’ 
-above.—V. 136, p. 2069. 


Quebec Power Co.—FEarnings.— 
For income statement for 3 months ended March 31, see ‘‘Earnings De- 
Partment’”’ on a preceding page.—V. 136, p. 1376. 


St. Louis Public Service Co. —Receivership.— 
Henry W. Kiel, former mayor of St. Louis, April 15, was appointed 
receiver for the company by the Federal Court at St. Louis by Judge 


Davis. The ition was filed by the Westinghouse Electric & Mfg. Co., a 

-creditor, with an alleged claim of $3,937. 

® The company tted the allegations in the petition to the effect that 

its finan condition became impaired April 12, when a grou = banks 
e com- 


-called a $10,000,000 ioan made to it — ago and notifi 
= that they were applying its funds on 


Protective Committee for United Rys. 1st Gen. Mige. 4s.— 

A committee has been formed to protect the interest of the holders of 
the United Rys. Co. Ist gen. mip. 4% gold bonds, due July 1 1934. 
‘The committee consists of James H. Grover, Chairman (Pres., St. Louis 
Union Trust Co.), St. Louis; David R. Francis, Jr. (of Francis Bros. & 
-Co.); Tom K. Smith (Pres., Boatmen’s National Bank), St. Louis; A.H 8S. 
Post (Pres., Mercantile Trust Co. of Baltimore); W. J. Rahili (Pres., 
Louisville Trust Co.), Louisville, Ky.; F. W. Ecker (Treas., Metropolitan 
Life Insurance Co.), New York. m. R. Humphrey, Secretary, 1963 
Railway Exchange Bldg., St. Louis, Mo.—V. 136, p. 2424. 


Scranton-Spring Brook Water Service Co.—Earnings. 


eposit toward satisfaction of the 





Calendar Years— 1932. 1931. 1930. 1929. 
Operating revenues_--_-__ $4,975,537 $5,186,903 $5,262,089 $5,528,790 
(8) ting expenses _-_-__ 1,138,326 1,199,618 1,294,190 1,300,193 

I oie. aecs ae os 241,586 264,104 298 573 348,319 
General taxes______-_-- 155,805 167,161 129,449 124,292 
Contingency reserve- ___ 170,000 ot, tI BRTs-8 20 ais i 

Net earns. from oper_ $3,269,819 $3,386,020 


$3,539,878 $3,755,986 
15,651 16,448 








Other income. _......-.- 29,865 20,391 

Gross corporate inc___ $3,299,684 $3,406,410 $3,555,529 $3,772,434 
Interest paid or accrued 

on funded debt _____- 1,750,080 1,729,978 1,660,859 1,626,614 
Miscell. interest charges. 18,183 24,530 22,452 ,878 
Reserved for retirements, 

replacements & Fed- 

eral income tax & mis- 

cellaneous deductions _ 391,894 381,957 343 ,875 305,004 

Net income---_-_-__-_-- $1,139,528 $1,269,945 $1,528,342 $1,837,938 
Divs. paid or accrued on 

a a 360,211 407 ,925 407 ,925 


—V. 136, p. 281. 


Shawinigan Water & Power Co.—New Vice-President. — 
James Wilson, of Montreal, has been elected a Vice-President. He 
thas been Secretary of the company for many years.—V. 136, p. 2609. 


Sioux Falls Gas Co.—Receivership Asked. — 

A special dispatch to the ‘‘ Journal of Commerce”’ from Sioux Falls, 8. D., 
April 13, had the foliowing: ‘‘ Receivership for the company, subsidiary of 
the Associated Gas & Electric Co., was asked here to-day in a petition by a 
group of Associated Gas security holders in which charges of fraudulent 
conspiracy were made.”’ 

Judge John T. Medin issued a temporary restraining order enjoining the 

as company from encumbering its property or assets here pending a hear- 

g, which was set for May 8, following the filing of the receivership peti- 
tion.—V. 119, p. 2288. 


Southern California Gas Co.—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 
Operating revenues_______-_-_--_-- x$14,664,507 $15,956,581 $16,655,601 
Operating expenses and taxes_-_-_-_-- y9,072,992 9,965,907 10,470,871 

Net income from operations ___-_-- $5,591,516 $5,990,674 $6,184,730 
Non-operating income------------- See x 83 ,737 105,801 

ree | ne cc eee ee $5,591,516 $6,074,411 $6,290,531 
Int. (excl. of int. charges toconstr.)_-. 1,317,193 1,426 437 1,331,799 
Amortiz. of bond discount & expense- 61,205 63,511 52,591 
TRIN nooo sateen icine tine oe See 17,581 33,839 

Net inc. before providing for depr., 

depletion and retirements- ___-_- $4,213,119 $4,566,881 $4,872,302 
Prov. for deprec., deplet. & retirem'’ts 1,928,235 1,798,431 1,932,353 

i ah i eter $2,284,884 $2,768,451 $2,939,949 
Divs. on pref. & com. stock________- 2,737,188 2,736,707 Not avail. 

ON EEL ERIS def$452 304 $31,744 $2,939,949 


x Including non-operating income. y Includes miscellaneous charges.— 
V. 135, p. 3357. 


Southern United Gas Co.—Reorganization Plan.— 

The reorganization committee (Clarence I. Worcester, Chairman), has 
prepared and submitted to the holders of the Ist lien 6% gold bonds 
series A, a plan for the reorganization of company. The plan is designed 
to protect the properties of the company and to conserve the investment 
of the bondholders, independent of any present affiliations of the company. 
It is deemed to be equitable and to provide a workable basis for prompt 
action and early relief from receivership and its necessarily attendant 

mse. A prompt and thorough study of the plan is urged upon all 
bondholders. The committee in a letter states: 

Company was placed in receivership in April 1932. Its own operations 
are confined entirely to the purchase, sale and distribution, at wholesale 
and retail, to industrial, commercial and domestic customers, of natural 
me It has heretofore been an integral part of the Middle West Utilities 

o., which, in addition to the type of service rendered through Southern 
United Gas Co, is engaged, through the medium of numerous other sub- 
sidiary companies throughout the United States, in the sale and distribution 
of water, ice, electricity, power and sundry other utility services. It has 
seemed to the committee that the problems attendant upon the operation 
and rehabilitation of these several services are not germane to and should 
not be involved with the problems and operations of Southern United 
Gas Co. The plan, therefore, makes no provision for any securities other 
than those of Southern United Gas Co. Being confined to the properties 
of this sinle company, it is believed by the committee that the plan will be 
readily understood and promptly consummated. 

While, in common with all other companies engaged in like business, 
the earnings of the company have been adversely affected by general eco- 
nomic conditions, the properties are believed to be sound and to be capable, 
under efficient, economical and unhampered management, of producing 
the requisite return on the securities to be issued, pursuant to the plan. 
Losses in earnings in the recent fiscal periods are believed to be attributable, 
not only to loss of industrial customers and the demoralized condition of 
the competitive fuel oil and coal markets, but, as well, to the complexity, 
from an operating standpoint, of the system of which the Southern United 
Gas Co. wasa part. It is believed that by means of the steps contemplated 
to be taken by the plan, and by the imposition of drastic economies in 
odumuistertve and operating expenses, much of the lost ground can be 
regained. 

The members of the reorganization committee in addition to the Chair- 
man, are Edward M. Fitch Jr., Charles B. Gillet and Charles B. Roberts 3d. 
The Secretary is Edward S. Lower Jr., 2020 Packard Bidg., Philadelphia, 
Pa. Counsel are Orr, Hall & Williams, Packard Bldg., Philadelphia, Pa. 
The depositary is Pennsylvania Co. for Insurances on Lives and Granting 
of Annuities, 15th and Chestnut Sts., Philadelphia, Pa. 

General.—Company, a New Jersey corporation, is a holding corporation 
having six subsidiaries, viz.: Twin City Pipe Line Co., Industrial] Oil & Gas 
Co., Arkansas-Oklahoma Gas Co., Southwestern States Gas Co., Western 
Oklahoma Gas Co. and Ozark Natural Gas Co. All of the issued and out- 
standing stock of Southern United Gas Co. (130,100 shares no par) is 
owned by United Public Service Co. and 96% of the issued and outstanding 
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a hg , ae of United Public Service Co. is owned by Middle West 
ties ‘ 

Receivership .—In my 1932, an application for the appointment of 
receivers was made in the New Jersey Court of Chancery. Such application 
is now pending but no receivers have been appointed thereunder. Also in 
April 1932, an application for the appointment of receivers was made in 
the U. 8. District Court, Chicago, and on April 15 1932, Samuel W. White 
was appointed receiver. 

Outstanding Securities and Defaults.—According to the report of receiver, 
dated June 14 1932, company (according to its books) had outstanding, 
as of April 14 1932, the following securities: 
1st lien 6% gold bonds, series A, due Apr. 1 1937__.--.--------- a$1,936,900 
Common steck, no par (authorized 150,000 shs.)__....-.---- b130,100 shs. 

a ape ay holds a $100 bond in its treasury which is included in the 
above. t coupon paid on bonds Oct. 1 1931. b All owned by United 
Public Service Co., but held by Central Republic Bank & Trust Co., Chi- 
cago, as collateral security for outstanding issue of $5,620,000 United 
Public Service Co. collateral trust 6% bonds. 

Miscellaneous Obligations.—The receiver's report further shows that, 
as of April 14 1932, company had outstanding the following promissory 
notes: (a) a promissory note payable to the order of United Public Service 
Co. in the principal amount of $361,218 which is secured by the pledge of 
the total issued and outstanding stock of Ozark Natural Gas Co. (9,500 
shares of common stock) owned by Southern United Gas Co.; (b) an un- 
secured note payable to the order of Middle West Utilities Co. in the 
principal amount of $47,000; (c) an unsecured note payable to the order 
of Industrial Oil & Gas Co. in the principal amount of $152,000; and (d) an 
unsecured note payable to the order of Twin City Pi Line Co. in the 
principal amount of $122,000. Last two notes descri are payable to 
subsidiaries of Southrn United Gas Co. 

The receiver’s report also shows certain accounts payable to subsidiaries 
for property retirement and depletion in the aggregate amount of $40,696 
and certain miscellaneous obligations and debts, the aggregate amount 
of which is small. 

Principal Assets.—According to the receiver's report company owned, 
as ye 14 1932, securities and obligations of its subsidiary companies 
as follows: 


Shares of % of 6% Demand 

Company— Com. Stock. Com. Stock. Notes. 
Twin City Pipe Line Co____-_____- 3, 100% $75,000 
Industrial Oil & Gas Co___...----- 7,208 100% . 29,040 
Arkansas-Oklahoma Gas Co-______-_- 500 100% 234,949 
Southwestern States Gas Co______-_-_ 500 100% 53,339 

Western Oklahoma Gas Co_____-__-- : 2,000 100% ‘ 
Ozark Natural Gas Co_.........-.-- 9,500 100% 229,828 


The receiver’s report shows that the securities and obligations above 
listed are held as follows: 

(a) Held by Central Republic Bank & Trust Co., Chicago, as collateral 
security for the outstanding issue of $1,936,900 Southern United Gas Co. 
Ist lien 6% gold bonds, series A, due April 1 1937: 

Shares of 6% Demand 


Company— Com. Stock. Notes. 
ie See ee ae 08S cn e one ae 3,600 $75,000 
pe Rg he OE 3 ee ai aae pes. 7,208 29,040 
Arkansas-Oklahoma Gas Co-__.__....---------- 500 100,541 
Southwestern States Gas Co____.....---------- 500 9,000 
Weer Cemoors Ges O06... ee cen 2,000 7,000 


(b) Pledged with United Public Service Co. as collateral to notes pay- 
able: 9,500 shares of common stock of Ozark Natural Gas Co. 
(c) Unpledged and now in the possession of the receiver: 


6% Demand 
Company— Notes. 
ee COE CO os on mt wind can cam eenee $134,007 
Seen Dee: AOE OO. oc woctccnnsicdncdeunnnemeeee 44, 
Wee SORES TAOS GIO icine Kddmdneiccntindsedeeadee J 
Cunt TIAGUERE - GOR GO 5 bcdadcnddns narnpnnch ocala 229,828 


While the notes which are unpledged and in the hands of the receiver as 
last above listed represent a very substantil amount, the reorganization 
committee believes that if the subsidiary companies were obliged to make 

ayment on account of these notes in whole or in part, their respective 
inancial conditions would be seriously jeopardized. It is believed that 
careful management of the properties will recover for the parent cempany 
a portion of this amount. 


Digest of Plan of Reorganization Dated April 5, 1 1933. oy 
BY Statement of Distribution of Noles, Bonds and Siocks Under the Plan. 
[Assuming that 100 Ei the holders of bonds and notes of company accept 


the plan and that bondholders subscribe for 100% of the secured sinking 
fund 6% notes.]} 





To Be 
Amount Presentilt To % to 
Author'’d. Outst’d'g. To Others. Bondh'd's. Bondh'd’s. 
Secured sink. fund 
6% notes_____-- $100,000 $100,000 $3,155 $96,845 96.8% 
General lien 6% in- 
come bonds----- ,000 ,000 | aaa 968,450 100.0 
Pref. stock _-(shs.) 18,000 16,506 6,822 9,684 58.6 
Com. stock__(shs.) a110,000 96,840 ™b9,684_ 87,156 90.0% 





a 13.010 shares will be reserved to be available on exercise of warrants. 
b Balance of 48,420 shares issued with secured sinking fund 6% notes. 
c¢ Common stock to bondholders: With $968,400 general lien 6% income 
bends. 48,420 shares; with $96,840 secured sinking fund 6% notes, 38,736 
shares. 


Statement of New Notes, Bonds and Stock Offered in Exchange to Holders of 
Old Bonds, Obligationsgand Debts. ae 


(1) Holders of ist lien 6% gold bonds, series A, due April 1 1937: for 
each $1,000 principal amount will receive $500 in general lien 6% income 
bonds (50%) 5 shares of pref. stock and 25 shares of common stock of the 
new company. 

(2) Holders of notes, obligations”’and debts: for each $100 principal 
amount will receive 1 share of pref. stock of the new company. 

(3) Holders of common stock: for each 10 shares will receive a warrant 
to buy 1 share of common stock of new company at $10 per share. 

Based upon 100% acceptance, the bondholders as a class would receive 
58.6% of the preferred stock of the new company. 

Based upon 100% acceptance, the bondholders as a class would receive 
50% of the common stock to be issued (together with the general lien 6% 
income bonds and preferred stock) {in exchange for the old bonds. They 
would also be entitled to receive§jan additional 40% or a total of 90% upon 
subscribing for the secured sinking fund}6% notes to be issued provided 


sufficient subscriptions are obtained. wil 
di: Description of Securities to Be Issued. 
“Secured Sinking Fund Here tt oles .—-Authorized $100,000 dated as of first 


day of the month in which final settlement for assets of company may be 
made and will mature 5 years from their date. Interest at rate of 6% per 
annum payable semi-annually, without deduction for normal Federal 
income taxes up to but not exceeding 2% per annum. Callable at any time 
by lot on 30 days’ notice, at par andint. There shall be pledged as collateral 
under indenture, 100%§of the issued and outstanding stock of each of the 
following subsidiaries, ing the stocks (or the same percentage ther 
now held by Central Republic Bank & Trust Co., Chicago, as collater 
security for the outstanding issue of $1,936,900 Ist lien 6% gold bonds 
series A, due April 1 1937. to-wit: Twin City Pipe Line Co., Industrial 
Oil & Gas Co., Arkansas-Oklahoma Gas Co., Southwestern States Gas Co., 
Western Oklahoma Gas Co; also all obligations of said five subsidiaries 
which may remain outstanding upon the consummation of the plan and 
which shall then have been reduced to the possession of the new company; 
and also all other assets, if any, of the new company, except such thereof 
as the reorganization committee and the underwriter may ae ny | agree 
shall notibe so}pledged. The indenture shall provide for a sinking fund of 
$20,000 per year, payable in cash or in notes taken at the principal amount 


thereof. 

General Lien 6% Income Bonds (non-cumulative).—Authorized $1,- 
000,000 . Interest shall be non-cumulative. Bonds shall be dated as of 
first day of the month in which final settlement for assets of company 
may be made and shal! mature 15 years from their date. There shall be 
attached to bonds, 30 numbered, but undated, coupons payable from time 
to time in such amounts, if any, as directors may determine, but not to 
exceed in any fiscal year 6%, provided that such payments may be made 
only out of the net cash income of the new company. Callable at any time 


on 30 days’ notice at wt provided, however, that bonds shall not be 
1 all outstanding secured sinking fund 6% {notes 


callable unless and unt 
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shall have been retired. There shall be pledged, subject and subordinate, 


however, to the lien of the indenture securing the secured sinking fund 
6% notes, the same collateral which shall be pledged under the indenture 
securing the secured sinking fund 6% notes. 

Preferred Stock (non-cumulative) .—Authorized 18,000 shares 6% preferred 
stock. Preferred over common stock both as to dividends and assets. 
Holders shall be entitled to receive dividends up to but not exceeding $6 
per share per annum; but no dividends shall be paid on or declared until 
all of secured sinking fund 6% notes and all general lien 6% income bonds 
shall have been retired. Upon dissolution or liquidation of new company, 
holders of preferred stock shall be entitled to ve, before any distribution 
or payment to holders of common stock, $100 per share. Redeemable at 
any time en 30 days’ notice at $100 per share; provided, however, pref. 
stock shall not be callable until all of secured sinking fund 6% notes and 
all — lien 6% income bonds shall have been retired. Preferred stock 
shall have no voting rights. 

Warrants.—Warrants will be issued by the new company entitling the 
holders, or registered owners, as the reorganization committee may de- 
termine, until the expiration of five years from the date in which final 
settlement for the assets of the company may be made, to purchase from 
the new company in the aggregate not ex ing 13,160 shares of its com- 
mon stock at the price of $10 per share. 


Disposition of Secured Sinking Fund 6% Notes. 

An underwriter satisf: to the reorganization committee has been 
found and an agreement has nm entered into between the reorganization 
committee and the underwriter for the sale to the underwriter of $100,000 
secured sinking fund 6% notes and 48,420 shares (50%) of the common stock 
of the new company to be presently issued and outstanding at the total price 
of $100,000 in cash, plus accrued int. on the notes from their date to the 


date of delivery. 
Bondholders’ Subscription Privileges. 


The underwriter has authorized the reorganization committee to submit 
on his behalf the following offer to the holders of first lien 6% gold bonds, 
series A, of the company, who shall deposit their bonds under the reorga- 
nization eement and under this plan. 

Expressly subject to the acceptance of and compliance with the conditions 
of the following offer by the holders of not less than 25% in principal 
amount of all first lien 6% gold bonds, series A, of the company outstand- 
ing, each such holder may, within 30 days from the date of the plan, pur- 
chase a certificate of participation for his prorata part of the total prin- 
cipal amount of secured sinking fund 6% notes and shall be entitled to 
receive without further consideration therefor his pro rata share of 38,736 
shares of the common stock of the new company, which the underwriter 
agrees to make available out of the 48,420 shares of such common stock 
to be purchased by him in connection with the purchase of the secured 
sinking fund 6% notes. 

Te conditions of this offer to be complied with by each such holder are 
as follows: 

(a) the rght to subscribe shall be non-transferable; 

(b) for each $1,000 Ist lien 6% gold bonds, series A deposited, each such 
holder may purchase $50 of certificates of participation for secured sinkin 
fund 6% notes (being approximately the ratio of notes to bonds) and shal 
receive with each $50 thereof purchased 20 shares of the common stock of 
the new company. 

(c) each cubsctbing holder of bonds, must deposit in New York funds, 
with the depositary under the plan dated April 5 1933 the aforesaid pur- 
chase price for the pertinent principal amount of such certificates of partici- 
pation for secured sinking fund 6% notes within 30 days from the date of 
the plan, and must also deposit his ‘bonds with the depositary, to be subject 
to said plan dated April 5 1933, within the same period: 

(d) in the event that such holders of bonds together ownin 
in principal amount of all first lien 6% gold bonds, seri 
outstanding, shall not have deposited both the aforesaid purchase price 
for the certificates of participation for secured sinking fund 6% notes and 
their bonds with the depositary before the expirat on of the 30 oy cai a 
then the underwriter shall have the exclusive right in his sole d etion 
to either accept or reject all subscriptions or to reduce pro rata all sub- 
scriptions on such reduced basis, by giving written noti‘ce to the depositary 
of his election in this regard within 60 days after the exp‘ration of the 
30 day period; 

(e) the acceptance of this offer shall vest no rights of any kind what- 
soever under this agreement in any su i to the certificates of par- 
ticipation for secured sinking fund 6% notes, except the right to part’cipate 
n the purchase of the certificates of participation for secured sinking funa 
6% notes and to receive the pertinent number of additional shares of com- 
mon stock, if and when any such subscriber shall become entitled so to do 
under the provisions of this offer and if and When the plan shall have been 
finally consummated, and the underwriter shall have the sole right in his 
absolute discretion to make all elections and decisions under this agreement 
en his part to be made, and his election or decision on any matter shall be 
absolute and final and the underwriter shall be under no liability what- 
soever to any subscriber under this offer by reason of any such election or 
decision.—V. 136, p. 2424. 


Standard Telephone Co. (Del.).—Receivers Named.— 

William J. Wardall, New York, and Christopher L. Ward Jr., of Wil- 
mington, April 19, were appointed receivers for the company, a sub. of 
the Associated Telephone Utilities Co., for which Mr. Wardali and Mr. 
Ward were appointed receivers about three weeks ago. 

The application for the appointment of receivers for Standard Telephone 
was filed by Mr. Wardall and Mr. Ward, and consented to by the com- 
pany.—V. 135, p. 1493. 


United Corp.—Earnings. — 


For income statement for 3 months ended March 31 see ‘‘ Earnings 
Department’ on a preceding page —V. 136, p. 494. 


United Light & Power Co. —Earnings. — 


For income statement for 12 months ended Feb. 28 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 136, p. 2611. 


United Light & Railways Co. —Earnings. — 
For income statement for 12 months ended Feb. 28 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2610. 


United Public Utilities 
Oppose Reorganization Plan.— 


A committee representing the holders of 1st lien 
and C 6% and B 54%, due April 1 1947, has been formed to oppose the 
ian for reorganization of the United Public Service Co., Southern United 

as Co., Southern United Ice Co. and United Public Utilities Co., which 
was filed in the U. 8. District Court for the Northern District of Illinois. 

The committee is asking for deposit of bonds with the Provident Trust 
Co. of Philadelphia. The committee is com of the following: Joseph 
W. Swain Jr. of Baker, Young & Co.; Gerald P. Kynett, Brooke, Stokes & 
Co.; Herbert Welsh, Welsh Brothers; Clarence I. Worcester, Boston, Mass., 
and Lee Barroll, Gillet & Co. 

The court has directed that a hearin 
considering the terms and provisions of the plan and passing upon its fair- 
ness. The committee, believing that the plan is unfair to the holders of 
United Public Utilities Co. 1st lien gold bonds, and representing a sub- 
stantial number of the bonds, has consented to act as a committee to repre- 
sent the bondholders at this hearing. 


Reorganization Plan to Be Submitted to Holders.— 


The Chicago ‘Journal of Commerce" April 14 stated: 

Plan of reorganization for United Public Service Co., its principal sub- 
sidiary, United Public Utilities Co., and other subsidiary and affiliated 
companies is expected to be mailed shortly to security holders. 

An order for a court hearing on the reorganization plan has been signed 
by Federal Judge Walter C. Lindley. The hearing has been set for May 15. 

€ reorganization plan will be mailed by Receiver Samuel W. White as 
soon as certain details are decided. 

Briefly, the plan will provide for merging of United Public Service Co., 
United Public Utilities Co., Southern United Gas Co. and Southern United 
Ice Co. into one unit to be known as United Public Utilities Co. This new 
company will have three classes of securities, the present lst lien bond 
issues of Public Utilities Co., about $2,500,000 of new pref. stock and 
approximately 300,000 shares of new common, probably of no par value. 

nder the terms holders of United Public Utilities Co. 1st lien bonds will 
be asked to assent to a postponement of one-half of their interest cou 
for a few years. The other one-half of the interest is to be paid regularity 
in cash. As a bonus for the partial interest postponement, bondholders 


at least 25% 
es A, of the company 


Co.—Committee Formed to 


old bonds, series A 


be held May 15 for the purpose of 
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are to be offered four common shares for each $1,000 of bonds held. 

Holders of United Public Service Co. debentures will be offered common 
stock in United Public Utilities Co. in a ratio not yet fully determined upon 

Holders of United Public Utilities Co. present pref. stock will be offered 
partly pref. stock in the new company and a part in common stock. 

Southern United Gas Co. 1st lien bondholders will maintain their present 
identity, although it is expected they may also get an interest in the com- 
mon of the new company. 

The letter to poop | holders in part will state: : 

“Arrival at a plan of reorganization secessarily involved either extended 
litigation with Middle West Utilities Co., which was in control of the 
properties involved at the time of the receivership, or an adjustment of 
controversies between Middle West Utilities Co. and United Public Service 
Co. Negotiations for such settlement were accordingly commen and 
have been cage geen to the point that a settlement agreement —— 
upon a plan of reorganization being consummated) has been signed. he 
committee regards the settlement as advantageous to security holders of 
United Public Service Co. and its affiliates and fair to all concerned. 

Members of the committee are: Ralph A. Bard, Vice-Pres. of Chicago 
Corp.; Thompson Ross of Thompson Ross & Co.; Josiah Macy, former 
Vice-Pres. of > mc & Co., and James P. Hale of Hale, Waters & Co. 
—V. 136, p. 2245. 


Washington Baltimore & Annapolis Electric RR.— 
Bondholders’ Committee Seeks Utility Sale Proceeds.— 


Holders of the 5% bonds of company, have received a letter from the 
protective committee representing the bonds that it is prepared to take the 
necessary steps to obtain a distribution to bondholders of the proceeds of 
the sale of the Annapolis & Chesapeake Bay Power Co. 

The subsidiary power company was sold under direction of the court to 
the Consolidated Gas, Electric Light & Power Co. of Baltimore which has 
already made payment to the receiver. The receiver for the Annapolis & 
Chesapeake Bay Power Co., Albert G. Towers, will eA the proceeds over 
to the receiver for the W. B. & A., George Weems illiams, the letter 
states, inasmuch as the electric railway is the parent concern. The letter 
said that of the $7,308,000 of 5% bonds, more than $4,000,000 have been 
deposited to date with the committee and upward of $1,000,000 more will be 
available shortly.—V. 135, p. 1826. 


Wisconsin Fuel & Light Co.—Plan Approved. — 

The Wisconsin Public Service Commission April 10 approved an amended 
plan of reorganization of the company. The plan provides that interest on 
the mortgage bonds, which the company was unable to meet last Nov. 1, 
be reduced from 64%% to 5% a ycar. ; 

The issue will be closed at th> amount outstanding and a sinking fund will 
be set up to buy in or redeem bonds in certain amounts annually beginnin 
next is all bond; so acquired by the sinking fund to be retired an 
canceled. 

No principal ori terest is to be paid on junior securities until the require- 
ments of the sinking fund have been met and in the event the company 
fails to mike its sinking fund payments, but does make payments on the 
junior seevrities, such failure shall constitute a default. 

In connection with the reorganization a new company, composed of the 
Wisconsin Fuel & Light Co., Michigan Fuel & Light Co., and Northern 
Indiana Fuel & Light Co. will be formed. The new company will acquire 
$114,500 or 7% convertible debentures of the Wisconsin company and issue 
to the present holders thereof new debentures to bear 414% interest from 
Dec. 31 1932. : : 

The Wisconsin company’s $189,000 of bank loans also will be carried by 
the new company, which will issue its notes in that amount bearing interest 
at 44%. 

The reorganization committee of which M. H. Grossman is chairman has 
agreed with the commission to convert $300,000 of inter-company debt 
owed by the Wisconsin company into common stock by Wisconsin Fuel 
& Light, now amounting to 1,000 shares at par value of $100 a share. 

The sinking fund plan for cancellation of the first mortgage bonds had 
previously been worked out by the reorganization committee and outlined 
to the commission in a letter from Chairman Grossman.—V. 135, p. 4216. 


Wisconsin Public Service Corp.—Earnings.— 
For income statement for 12 months ended Jan. 31 see ‘‘Earnings De- 
partment’ on a preceding page.—-V. 136, p. 1887. 


Wisconsin Valley Electric Co.—Earnings.— 
For income statement for 12 months ended Jan. 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 844. 


»— 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Advanced Advanced 10 Points.—California & 
mE Refining Corp., Ltd., has advanced the price of refined 
sugar 10 points to 4.30 cents a pound. ‘‘Waitl Street Journal,’’ April 18. 
“Price of Lead Advanced.—American Smelting & Refining Co. advanced 
the price of ape 25 points to 3.50 cents a pound. Boston ‘‘News Bureau, 
April 21, p. 2. : 

Natters Bocared in the “‘Chronicle”’ of April 15—(a) Three-day strike at Ford 
British plant ends when company agrees to higher wage scale—Repor 
refusal to negotiate with trade union officials, p. 2505; (b) Strike called 
at Briggs odies, Ltd., p. 2505; (c) Shoe strike in Haverhill, 
Mass., ends—Workers had been out since March 6, p. 2505; (d) Shoe 
workers in Cambridge, Mass., strike, p. 2506; (e) Rubber Shoe Co. in 
Malden, Mass., reopens with 700 workers—Converse Rubber Shoe Co. 
had been in receivership, p. 2506; (f) Court hears plea of Globe & Rutgers 
Insurance Co.—Reserves decision on ~~ for rehabilitation aid—Plan 
opposed by State, p. 2522; (g) Globe & Rutgers charter revoked in Philip- 
cy . 2522; (h) Ira Moore named head of Chicago agency of Reconstruc- 
tion Moanee Corporation, p. 2542. 





Administered Bond Estates, Inc. —Trustee.— 

The Empire Trust Co. has been appointed trustee under indenture dated 
as oe sen, 3 1933, securing an issue of $10,000,000 of 15-year 5% deben- 
ture bonds. 


Allis-Chalmers Mfg. Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2425. 


Alpha Portland Cement Co. —Earnings.— 
For income statement for 12 months ended March 31 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 136, p.1196. 


Aluminum Co. of America.—Loses Plea.— 

A review of a ruling of the lower Court requiring the company 60 furnish 
certain information requested by the Baush Machine Tool ., for use 
in a suit brought by it against the Aluminum company for damages claimed 
uncer me Sherman Anti-Trust Act, was denied by the U. 8. Supreme Court 

pr : 

In its suit alleging the Aluminum company fixed and maintained alumi- 
num ces at an artificial level, the Baush company demanded that the 
Aluminum company produce its records for the proceedings, which were 
refused. In its brief the Aluminum company questioned the jurisdiction 
of the case, claiming that the Federal District Court for Connecvicut, which 
heard the case, acted without oumethe. Seve neither the Aluminum com- 
paay oer the Baush company were nnecticut corporations.—V. 136, 
Pp. : 


American Bankstocks Corp.—Dividend Rate Decreased. 

A quarterly dividend of 2 cents per share was recently Geciared on the 
capital stock, yable April 15 to holders of record arch 31 This 
compares with 5 cents per share paid in each of the three pos qr oal 
and with 7% cents ne share ed every three months from April 15 1931 
to and incl. April 15 1932.—V. 136, p. 1551. 


American Book Co.—New Secretary, &¢.— 

Robert A. Taft has been elected to the board of directors, succeed 
the late Leonard G. Baldwin. Henry Brown has assumed the to 
Secretary, succeeding G. W. Benton, who resigned.—V. 135, p. 2833. 


American Chicle Co.—Earnings.— i? 
For income statement for 3 months cepes Maoh 31 see ‘Earnings 
, D. 


Department’’ on a preceding page.—V. 
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American Locomotive 
Common Shares.— 


The stockholders on Aprii 18 approved the recommendation of the 
directors to reduce the stated value of the no-par common stock to $5 from 
$50 a share, and also approved a resolution limiting the number of directors 
to not less than three and not more than twelve. 

President William C. Dickerman stated that the company has effected 
three reductions of 10% each in salaries since the business depression started. 

There are no inquiries for locomotives at present, Mr. Dickerman informed 
the stockholders. ‘‘However,’’ he observed, ‘‘there are certain indications 
that the railroads have reached the end of their ability to reduce mainte- 
nance. In the last three to four weeks there has been a gradual increase 
in spare parts and replacement business. As the year progresses I am 
inclined to think we will have some purchases of locomotives.”’ 

Mr. Dickerman announced that Alco Products, Inc., a subsidiary, has 
closed a large contract for an oil refinery in Mexico and that other con- 
tracts of the kind are pending.—V. 136, p. 2247. 


American Manufacturing Co.— Reduces Capital.— 
The stockholders have voted to reduce authorized omy by 7,900 shares 
now held in the company’s treasury.—V. 135, p. 4217. 


American Refrigerator Transit Co.—To Repair Cars.— 

Approximately $1,500,000 will be expended immediately for the recon- 
struction, repair and improvement of 1,300 refrigerator cars owned and 
ques by this company, it was announced on April 13 by President 

. O. Ouellet. Virtually all of the money will be spent for labor and 
materials in about equal amounts, Mr. Ouellet said, and added that most 
of this repair work would be done in the company shops at St. Louis. « 
portion—about 15%—of the work wi:l be done at Kansas City and another 
portion—about 10%—will be done at the company’s shops at Pueblo. 

The comeqeny owns and operates 14,000 modern refrigerator cars. Mr. 
_ said that this repair program, which will be inaugurated imme- 

tely , affecting 1,300 cars, which will be equipped with high-speed wheels, 
trucks, springs and brakes, new and heavier metal roofs, modern ice 
boxes, ditional insulation and modern waterproof floors to take care of 
interior icing of perishable products, will enable the company to take care 
of all anticipated requirements for service this year. he company has 
purchased 6,000 new cars in the last ten years and all of those have been 
of the most modern construction. 

Mr. Ouellet estimates approximately 400 men will be employed in con- 
nection with this work. 

This nc rid is jointly owned by the Missouri Pacific Lines and the Wa- 
bash.—V. 134, p. 1373. 


American Stores Co.— Sales. — 
——5 Weeks Ended —3 Months Ended—— 
ng 1 1933. April 2 1932. Decrease.| April 1 1933. April 2 1932. Decrease. 
g ys 26 Sit b70.317 $979,291 | $27,029,143 $30,854,444 $3,825,301 
—vV. Pp. 2 


Anaconda Wire & Cable Co. (& Subs.).—Earnings.— 
Calendar Years— 1932 1931 1930 1929 


Profit on mfg. operations $502,594 $1,853,194 $2,345,056 $3,950,657 
Selling & adminis. exps. 859,177 1.156.132 1,355,695 1.151.938 


Co.—Reduces Stated Value of 

















Net profit from oper _ _~def$356 ,583 $697 ,062 $989,361 $2,798,719 
Other income_-_-_-_-_---_-- 26,626 15,304 29,164 29,447 
Total income__-_-_-_-_-- def$329 ,957 $712,366 $1,018,525 $2,828,166 
Depr. chgd. off during yr 715,154 690 ,684 587,808 478,565 
PS ee oe ee 110,779 “ 
Federal income tax_-..._- ------ 3,000 40,945 248,019 
Income of year -_--_-- def$1 ,045,110 $18,681 $278,992 $1,965,082 
Dividends paid__-___--. - ---~- 211,180 678,323 1,088,203 
eS $1,045,110 $202 ,499 $399,331 sur$876,879 
Shares com. stock out- 
eating (no par)_-_-- 422,470 422,470 422,470 411,620 
arnings per share ----- Nil $0.04 $0.66 $4.77 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. } 1932. 1931. 
Assets— 3 $ Liabilities— 


$ $ 
xLand, bidgs., ma- yCapital stock__.20,249,776 20,270,717 
chin., equip.,&c.16,246,962 16,238,322 | Interest and taxes 
44,195 76,978 106,284 


Pats., process., &c 36,930 
ages 
payable______. 1,612,651 2,002,051 


45,140 
Supplies on hand. 296,952 
4,796 463 | Deprec. reserve... 2,349,310 1,672,992 


Raw materials, &c. 3,644,389 











Accts. receivable_. 1,039,628 1,179,152) Deficit......._ - 2,385,366 830,251 
Qe 252,642 222,621 
Deferred charges.. 340,710 349 907 

sie sini 21,903,355 23,221,794 , ee 21,903,351 23,221,794 


x Before depreciation. 
V. 135, p. 3359. 


(D.) Appleton & Co.—Dividend Deferred.— 

The directors have voted to defer the guarwey dividend due April 1 
on the 7% cum. pref. stock, par’$100. he last r quarterly pay- 
ment of 134 % was made on this issue on Jan. 1 1933.—V. 136, p. 2072. 


Artloom Corp.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Degree on a preceding page. 
he balance sheet shows the company to be in an extremely liquid condi- 


tion with current assets of $1,764,309 and current liabilities of $13,617, a 
catio of more than 129 to 1 


$1.75 Preferred Dividend.— 

The directors have declared a dividend of $1.75 per share on the 7% cum. 
pref. stock, par $100, payable June 1 to holders of record May 17. This 
represents the distribution due Sept. 1 1932. 

On March 1 last, a divident of $1.50 per share was made on this issue, 
compared with $1 per share on March 1 and Nov. 18 1932 and $1.75 per 
share previously each quarter to and incl. Dec. 1 1931.—V. 136, p. 2247. 


Atlantic Ice Mfg. Co.— Defers Dividend.— 

The directors recently decided to defer the semi-annual dividend due 
May 1 on the $7 cum. pref. stock, no par value. The last regular semi- 
annual distribution of $3.50 per share was made on this issue on Nov. 1 
1932.—V. 136, p. 1019. 


Atlantic Refining Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
@artment’’ on a preceding page.—V. 136, p. 1709. 


Atlas Corp.—To Assume Management of Shanandoah 
Corp. and Blue Ridge Corp.— 


In a joint statement issued by Central States Electric Corp. and Atlas 
Corp., it was announced on April 20 that arrangements have just been 
concluded whereby Atlas Corp., which manages the Goldman Sachs Trading 
Coxp. (now known as Pacific Eastern Corp.), is assuming the management 
of Shenandoah Corp. and its subsidiary, Blue Ridge Corp., and that Atlas 
Corp. is to have a majority on the boards of directors of both Shenandoah 
and Blue Ridge corporations. 

The Central States Electric Corp. and the Goldman Sachs Trading Corp. 

uired approximately equal interests in the stock of Shenandoah Corp. 
at the time of its organization in 1929 and have since shared in the manage- 
ment of that company and Blue anege Corp. The Central States Electric 
Corp. is now disposing of a portion of its stock to the Atlas group of invest- 
ment com es and it is considered propper, under these conditions, that 
the control of the management of the Shenandoah Corp. and its subsidiary, 
the Blue Ridge Corp., be vested in the Atlas group. 

The Central States Electric Corp. is i f interested mainly in the 
holding of substantial blocks of stock of selected public utility corporations, 
and a reduction of its interest in such companies as Shenandoah Corp. and 

n 


y Represented by 422 270 no par shares.— 


Blue. Ridge Corp.. having investments of a more general character, is i 
line-with its pri 
4 The Atlas ei 
with no predis 
ustry. 


investment policy. 

an investment company of the general management 
position towards any type of securities or any particular 
It, therefore, is a logical step to have the management of Shen- 
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andoah Corp. and Blue Ridge Corp., both investment companies of the 
general management type, assumed by Atlas Nag 

The arrangements as concluded between Atlas p. and Central States 
Electric Corp. are regarded as mutually advantageous, and through a large 
minority interest in Shenandoah Corp. being retained by Central States 
Electric Corp., the basis for close and harmonious relations between the 
two organizations has been established. 

The following constitute the new board of directors of Shenandoah Corp. 
elected at its. annual meeting held on April 19: L. Boyd Hatch, Executive 
Vice-President of Atlas Corp.; Floyd B. Odlum, President of Atlas C at 
N. Peter Rathvon, President of Pacific Eastern Corp. (formerly the 
Goldman Sachs Trading Corp.); Melvin E. Sawin, Vice-President of Atlas 
Corp.; Clifford F. Stone, until now President of Shenandoah and Blue 
Ridge we gy and ye J. Weinberg, partner of Goldman, Sachs 
& Co. r. Stone and Mr. Weinberg were members of the old board of 
directors of Shenandoah Corp.—V. 136, p. 2613. 


Auburn Automobile Co —LZarnings.— 

For income statement for 3 months ended Feb. 28 see “Earnings De- 
partment” on a preceding page. 

Current assets as of Feb. 28 1933, including $4,259,345 cash and Govern- 
ment securities, amounted to $10,243,884 and _ current liabilities were 
$487,168. On Feb. 29 1932, current assets totaled $14,092,293 and current 
liabilities were $2 ,067,690.—V. 136, p. 1721. 


Aviation Corp. (Del.).—New Director. — 

W.H. Beal, President of the Auburn Automobile Co., has been elected 
a nn r in place of Amon G. Carter, publisher, of Fort Worth, Tex., 
res 5 

The other members of the board remain as follows: E. L. Cord, Chair- 
man of the board; L. B. Manning, President; R. 8. Pruitt, Secretary; F. A. 
aes: Carl ey L. L. Young, Vice-President; C. Coburn Darling 
and L. D. Seymour.—V. 136, p. 2613. 


Baldwin Locomotive Works.—Answers Suit.— 

Counsel] for the company April 17 asserted that the trustee for the com- 
Pany’s issue of $12,000,000 3-year 5% % gold notes is the — ef that 
can institute litigation on the notes. Filing an answer in the U. 8. District 
Court at Philadelphia in an action taken by John Gellert of New York, 
the holders of 40 of the Baldwin $1,000 notes, to obtain a cash payment 
for his holdings, the company declared that all the noteholders subscribed 
to the trustee condition of the agreement, and that an individual could 
institute court action only after the trustee had failed to do so on the peti- 
tion of at least 25% of the noteholders. 

The notes came due March 1. The company offered a refunding plan 
under which 6-year 6% consolidated mortgage bonds would be exchanged 
for the notes. More than 75% of the holders of the notes have assented to 


the refunding plan. Gellert instituted action to force payment. Subse- 
quentiy . Patrick J. McNaney of New York, who owns 19 of the bonds, 
led an equity suit for a receivership. 


The answer to the Gellert action was made by George H. Houston, 
President of the company, and was filed by William Clarke Mason, of the 
law firm of Morgan, Lewis & Bockius.—V. 136, p. 2614. 


Bankers Indemnity Insurance Co.—Reduces Capital.— 


At their meeting on April 13 the board of the American Insurance Co., 
the parent company, authorized the reduction of capital of the Bankers’ 
company from $1,100,000 to $800,000, thereby transferring $300,000 to 
surplus and contributing also an additional $ ,000.—V. 136, p. 845. 


Bank & Insurance Shares, Inc.—<Stock Dividend. — 

A semi-annual stock distribution of 244% has been declared on the 
Deposited Bank Shares, series A, payable July 1 to holders of record May 15. 
Td payment was made on Jan. 1 last.—V. 135, p. 3169; V. 134, p. 


Bank Shares Corp., Minneapolis.—Omits Class A Div.— 

The directors recently decided to omit the quarterly dividend ordinarily 
payable about April 1 1933 on the class A common stock, par $20. From 
April 1 1932 to and incl. January 1933 C grokeag dl distributions of 10 cents 
per share were made, compared with 20 cents per share previously each 
quarter.—V. 134, p. 3100. 


Barker Bros. Corp.—Earnings.— 

For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page. 

Current assets on March 31, last, including $523,939 cash, amounted to 
$5,263,814 and current liabilities were $462,516 comparing with cash of 
$300,627, current assets of $7,923,226 and current liabilities of $1,619,744 
on March 31 1932.—V. 136, p. 1379. 


Bayuk Cigars, Inc.—Earnings.— 

For income statement for 3 months ended March 31 see ‘ Earnings 
Department’’ on a preceding page.—V. 136, p. 1203. 

Beech-Nut Packing Co.—Earnings.— 


For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 


Condensed Balance Sheet March 31. 








1933. 1932. 1933. 1932. 

Assets— $ $ Liabtlittes— 4 3 
Real estate, build- Common stock... 8,925,000 8,925,000 

ee 3,284,339 3,323,416] Pref. stock class A 4,500 4,500 
Mtges. & secured Accounts payable. 94,693 61,985 

loans on real est. 76,109 83,706| Dividends payable 334,766 334,766 
U.8. Govt. sec... 3,966,127 2,302,844| Expenses & taxes. 269,069 234,307 
Patents, tr.-marks 66,615 71,170| Reserve forconting 400,000 400, 
Securities owned.. 942,998 1,122,279) Res. forins.,&c.. 392,407 338,023 
eae 3,016,229 2,574,475| Res. for red. notes 
Securities ......-- 950,799 1,283,457 and stock ...... 622 2,612 
Accounts & notes Other reserves_... 153,428 248,763 

receivable ----.-.- 1,244,236 1,201,703| Surplus paid in... 1,450,700 1,450,700 
Inventories (cost). 5,806,701 7,190,959} Earned surplus... 7,883,852 7,799,699 
Due from sub. cos. 67,805 69,996 
Deferred assets... 487,081 576,352 

eee 19,909,039 19,800,356 eK ccnsnnee 19,909,039 19,800,356 





—V. 136, p. 1554. 


Beverages, Inc.— Shows a Profit. — 

President Henry 8S. Thompson states that since Jan. 1 1933 the opera- 
tions of the company have shown a profit (before expenses incidental to 
organization and sale of stock) equivalent to 7.1% for that period on the 
average capital available.-—V. 135, p. 4218. 


Blue Ridge Corp.— Management to Be Assumed by Atlas 
Corp.—See latter above.—V. 136, p. 654, 662, 1019. 


(H. C.) Bohack Co.—Decreases Dividend Rate.— 

The directors on April 20 declared a quarterly dividend of 25 cents per 
share on the no par common stock, payable May 15 to holders of record 
April 25. This compares with 62 cents per share paid each quarter 
from Feb. 1 1932 to and incl. Fen. 1 1933.—V. 136, p. 2428. 


Bohn Aluminum & Brass Corp. (& Subs.).—Earnings. 
Calendar Years— 1932 1931 1930 1929 
$1,551,101 $2,103,061 $4,135,518 











Gross profit from sales_. $320,501 
Other inc. (incl int and 
WD = ge c wen ce 123 ,648 40.453 137.141 208 ,093 
Gross profit & income $444,149 $1,591,554 $2,240,202 $4,343,611 
Sell & general expenses_ 508,557 740,942 887 ,796 94 3: 
Depreciation. .~.-.-_..- 362,870 96.981 421,275 392,175 
Bond interest __....-.-- 109,959 113,987 114,114 122,38 
Other deductions. -—-_-_-_- Bea. | kena |. . Seebeea | cee 
Prov. for Federal taxes. --.--... 44,310 91,421 314,939 
ag SE pee loss$7 20 ,568 $295 .333 $725,596 $2,619,722 
Die Be. wana ane 528.647 792,944 1,579,999 
SE Se oe 720.56 $233,314 987 .24R0urS1099.728 
Common shs. outstand_ 352,418 352.419 52,419 352,418 
Earned per share... __- N $0.84 $2.06 pe ipiee 
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Non-Par Value Stock and Surplus Dec. 31 1932.—Balance, Jan. 1 1932, 
$5,573 046; net loss from operations for the year, $720,567: provision 
‘or loss on municipal bonds, $100,000; charge resulting from restatement 
of values of nent assets, and losses realized on disposition of plant 
assets, $2,018,117; balance, Dec. 31 1932, $5,434,361. 

Quarterly Earnings .—F¥or income statement for 3 months ended March 31 
see ‘‘Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 
Asseis— $ $ Tiabilities— 3 $ 
yLand, buildings, xCapital stock.__. 3,630,903 3,630,904 
mach. & equip.. 2,693,485 5,029,151|Gold bonds___-_- 1,767,100 1,874,900 
Cai ins ee nti ints 483 ,385 154,250| Accts. payable__- 194,840 280,954 
Accts. & notes rec_ 475,471 683,088 | Fed. tax reserves. _____- ,048 
Inventories __-_ _- 2,976,775 3,785,356 | Accrued accounts. if a ee 
Demand loan to Res. for conting-- 36,820 19,635 
ST a es i eget 1,803,457 4,642,143 
Cash sur. val. iife 
insurance policy 62,850 57,700 
Other assets. ___- 161,769 216,743 
Marketable securs. 59,601 306,417 
Pats., licenses, gd.- 
i ee 124,196 133,548 
Deferred items... 123,374 126,329 
| RITE 7,460,906 10,492,584 Sees 7,460,906 10,492,584 





x Represented by 352,418 no par shares. y After depre iation.— 


V. 136, p. 1722. 


Broad Street Investing Co., Inc.—Earnings.— 
For income statement for three months ended March 31 see ‘‘ Earnings 
rtment’’ on a ge page. 
arle Bailie, Chairman, says in part: 
The proceedings for the acquisition of the assets of York Share Corp. 
pM cmap during the quarter and that corporation is now being 
dissolv: 














Po ge ae 43% of the company's investments are held in bonds and 
Rr . stocks a 57% in common stocks. The net assets of company on 
arch 31 1933 a8 shown by the balance sheet were equal to $13.08 per 
share on capital stock outstanding in the hands of the public. 
men Balance Sheet March 31. taiee 
Assets— 1933. 1932. Liabilittes— 1933. 1932. 
U. 8. Govt. Accrued manage- 
ury certificates. d$25,680 $35,000} ment compensa- 
/ St: Sieecthaees  -onone $358 
Preferred stocks- 1,119,623) Accts. payable & 
Common stocks -. }d1,842,707 647 ,467 accrued expenses --.-.-.-- 3,015 
Investm't in First Divs. payable---- 20,026 27,831 
American Corp a330,605;Due for secur. 
Cash in banks.... 242,462 41,109} loaned ag’st cash ae: -sasawe 
Receivable for se- Res. for contingent 
| | 104) ... COMERS ince csane 175,262 152,765 
Corp. owned stock Common stock... c512,750 6556,310 
| eee ee devas Eee 1,467,005 1,912,869 
Special deposits for 
dividends ______ | 
Divs. receivable & 
interest accrued _ 17,681 19,691 
ES. cx entice oid $2,201,742 $2,653,149| Total_._....--.- $2,201,743 $2,653,149 





a The aggregate value of the above investments on March 31 1932, 
taking (a) the stock of First American Corp. at the value of its underlying 
assets based on market prices and (b) holdings of other securities at market 
prices, was less than book value by $692,925. b Represented by 111,262 
no par shares. c Represented ry 102,550 no par shares. d Market 
value March 31 1933 was 632,520 less than cost.—V. 136, p. 496. 


Brunswick-Balke-Collender Co.—Earnings.— 














™ Calendar Years— 1932. 1931. 1930. 1929. 
Sales, less returns, &c__. $3,946,092 $7,896,691 $13,342,755 $29,417,800 
as. ee 1,209,572 3,037,536 4,260,733 6,638,405 
Deprecia’n & depletion- 223 387 522,011 783,615 1,221,6 
Sell. gen.&adm.exps.. 2,515,510 3,473,144 4,955,594 8,659,379 
Interest paid__--.----- 38,905 24,337 282,296 353 912 
OS $1,568,230 $981,955 $1,760,773 $3,596,553 
Int. in notes rec., &c__-_- 512,000 562.747 661,013 48,619 
Loss from oper------- $1,056,230 $419,208 $1,099,760 $3,047,963 
Profit on sale of prop--- = ___--_-- Dr11,263 Dr9,830 Cr99,691 
Net deficit__.....--- $1,056,230 $430,472 $1,109,590 $2,948,272 
Pref. divs. (7% perann.) --.---- 218,181 304,462 308,359 
cate die awiah: ~ eeaanas 54% 0 7 
SIN I GI ns os 2s eestor. 0 Dl) Tetpepeieiene 1,500, 
_ Balance, deficit. .---. $1,056,230 _ $648,653 _ $1.414,050 $4,756,630 


Consolidated Statement of Capital Surplus Dec. 31 1932.—Balance of 
capital surplus at Dec. 31 1931, $933,863; credit during 1932 from reduction 
in stated value of common stock, $6,750,000; discount on preferred stock 
purchased; $101,875; total, $7,785,738. Deduct:- Adjustment of property 
values, $1,472,423; adjustment of investment in sundry stocks and bonds, 
$42,471; charges in connection with disposal, and (or) closing of unprofitable 
divisions and branches, $286,153; loss on warehouse property sold, $20,- 
001; additional qrovites against 6% convertibles debentures of Warner 
Bros. Pictures, Inc., and receivables remaining from Musical Division, 
&c., $539,472; loss for the year from’ordinary operations, as per accom- 
panying statement, $1,056,230; special jadjustments (adjustment of in- 
ventories, $576,587; additional precautionary provision against receivables 
of billiard and bowling divisions, $1,321.856; adjustment of net current 
assets of foreign subsidiaries and branches in respect. of decline in quoted 
rates of foreign exchange, $171,759; adjustmentsof book vlaue’ of lease- 
hold improvements, &c., $65,179; additional assessments on prior years’ 
Federal income taxes, $47,776; total, $2,183,158. Less: Amount collected 
in settlement of law suit, $30,000), $2,153,158; balance of capital, surplus 
at Dec. 31 1932, $2,215,830. 


Quarterly Earnings.—For income statement for 3 months ended March 
31 1932 see ‘Earnings Department’ on a preceding page. 

Current assets as of March 31 1933, including $5 034,111 cash and 
marketable securities, amounted to $7,782,703 and current liabilities 
were $222,098. This compares with cash and marketable securities of 
$1,731,922, current assets of $10,977,234 and current liabilities of $600,956 
as of March 31 1932. 


consolidated Balance Sheet Dec. 31- 











1932. 1931. 1932. 1931.) 
Asseis— $ $ LAabilities— ? $ 
Land, bidgs., &e__ 1,786,630 3,934,956] Preferred stock... 3,855,300 4,000,700 
Good-will, &c___- 1 1}a Common stock... 4,500,000 11,250,000 
U.S. Govt. & other Pur. mon. obliga’s —_____- 456 498 
securities... __. 1,248,345 623,113} Accounts payable. {275,880 655,322 
Surrender value of Sundry reserves_ —_ 98,582 83,665 
life insurance... 197,796 154,098 | Surplus.......... 2,215,830 933,863 
Sundry investment c199,577 235,609 
Net curr. assets of : 
subs.inSo.Amer. 475,011 ~ __-_.- g 
Int. accr. on War- 
ner Bros. debs_- 67,120 80,000 
Deb. & receiv .from 
music division. 637,640 1,419,363 
Inventories -__.___ 2,454,196 3,789,124 
Notes & accts. rec. 3,188,813 5,898,114 
| Eee 397 ,763 612,278 
Notes rec.for prop. 
$e theeigettys — fe b187,299 276,200 
Deferred charges_. 105,401 357,200 
se 10,945,592 17,380,049] Total..._.____ 10,945,592 17,380,049 


a Represented by 450,000 no par shares. b Accounts’receivable. ¢ In- 
cludes 12,435 shares of company’s common stock at cost;of $122,358. 
—V. 136, p. 2428. 

——— 


~ Butterick’ Co.—New Director. —\ Po" @ oI” a, 
Van B. Taliaferro has been elected a director to fill a vacancy.—V. 135, 
p. 3861. oie... ul 
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Cadillac Motor Car Co.— March Sales Up.— 

Sales and deliveries of new Cadillac's and La Salle’s by the Cadillac 
Automobile Co. of Boston were 32% higher for March of this year than the 
same month last year, says President Danforth. 

As a result of this fine showing the Cadillac Motor Car Co. is co-operating 
with the Cadillac Automobile Co. of Boston in a special spring salon of the 
Cadillac V-16 to be held from April 19 through the 30th at the showrooms 
at 808 Commonwealth Ave. in ton, Mass. Only New York so far has 
bad this special salon of the V-16, with bodies especially created by Fleet- 


wood. 

Six bodies of this luxurious car, production of which is limited to 400 
during 1933, together with a V-16 chassis, are to be featured at this exhibit. 
Each is a creation of Fleetwood body engineers, designed and ly 
built for exhibition purposes. ‘To assist the buyer in making a selection, 
no less than 61 body styles have been designed at Fleetwood for the V-16 
chassis, subject to variations to meet demands for individual preference. 
—V. 135, p. 3361. 

California State—Western States Life Insurance Co. 
— Dividend Postponed.— 

The company has tponed action on the quarterly dividend of 75 cents 
per share due Apr. [5 paseant to the order of the California Insurance 
Commissioner prohibiting the payment of dividends to stockholders or 
policyhoiders for a period of 60 days from Apr. 6. Immediately upon the 
expiration of the insurance r lation on June 5, the directors will convene 
for action on the dividend. he company is fully in a position to declare 
this disbursement, according to Secretary Arthur Luddy.—V. 134, p. 1585. 


Camden Fire Insurance Co., Phila. Div. Rate Reduced. 

A semi-annual dividend of 40 cents per share has been declared on the 
capital stock, payable May 1 to holders of record April 15. This com- 
pares with quarterly dividends of 25 cents per share from Feb. 1 1930 to 
and incl. Nov. 1 1932.—V. 134, p. 1377. 


Capital Administration Co., Ltd.—Earnings.— 

For income statement for 3 months ended Marcb 31 see ‘‘ Earnings 
Department’ on a preceding e. 

arle Bailie, Chairman, says in part: 

Pursuant to action taken by the stockholders on March 21 1933, the com- 

ny amended its charter by changing the par value of its pref. stock from 
350 to $10 per share, thereby reducing its capital from $2,315,805 to $579,- 
805 and increasing its surplus by $1, 36.000 The class A stock was also 
changed from no par to $1 par. 

During the quarter directors declared a dividend of 75 cents per share 
on the pref. stock, series A, on account of accumulated dividends. The 
present arrears on the pref. dividend amount to 75 cents per share. 

Approximately 34% of the hegemony Ar! assets are held in cash or its equiva- 
lent and Government securities with 40% invested in bonds and pref. stocks 
and 26% in common stocks. The net assets of oa on March 31 
1933 as shown by the balance sheet were equal to $1,391,70 per $1,000 of 
debentures and $30.83 per share of pref. stock. 


Balance Sheet March 31. 











Assets— 1933 1932. Liabiltties— 1933. 1932. 
. ees $723,551 $295,990| Preferred stock... f$434,000e$2,175,000 
Divs. & int. receiv. 70,4 49,602 | Class A stock -_---- 2143,405 2143,405 
U. 8. Govt. secur. d900,319 ------ b Class B stock--.- 2,400 2,400 
Invests. (at cost).d4,711,058 c7,613,038 | Funded debt ----- 3.417,000 3,505,000 
Unamortiz. disct. Accounts payable. -----.- 56,830 

& exp. on 5% Accrued interest... h89,817 58,416 

debentures _-_-_-- 68,084 77,857 | Pref. divs. payable --.-.-.-. 32,625 
Special deposits for Due for sec. loaned 

dividends - __--- Oe Y against cash-_--_- 36,400 -..-.-. 

Res. for exp., taxes, 
“Ee ee... ae 
i ivtiaiimawe 2,365,453 2,062,811 
, | SC $6,506,302 $8,036,488' Total_.....--- $6,506,302 $8,036,488 


a Represented by 143,405 no par shares. b Represented by 240,000 
no par shares. c The aggregate value of the above investments based upon 
market prices on March 31 1932 was less than the above book value by 
$2,121,897. d Market value March 31 1933 was $1,538,721 less than cost. 
e Par value $50 per share. f $10 value shares. g Shares of $1 par 
value. h Includes dividends payable.—V. 136, p. 2074. 


Caterpillar Tractor Co.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department”’ on a preceding page. 


Comparative Balance Sheet. 








Mar.31'33. Apr.30'32. Mar .31'33. Apr.30'32. 

Assets— x $ Liabilittes— $ t Fie! 
Ee 1,630,344 3,006,765) Accounts payable. 645,108 510,674 
U.S. & other secs. 4,013,776 4,108,954) Prov. for Fed. inc. 
Notes, warrants & -cveseecnes  seeenn 155,656 

accts. rec. ..... 8,834,797 9,779,739 | Five-yr. 5% conv. =~ a 
Inventories ..__.- 8,761,132 9,247,684} notes.........-. 6,212,000 7,691,000 
Patents, tr.-mks., Capital stock__-_-- 9,411,200 9,411,200 

good-will, &c__- 1 1} Capital surplus... 13,733,577 | 27,692,162 
Ld., bldgs., mach. Earned surplus - - - 11,677,369 

& equipment ___17,845,628 18,645,917 ‘ 
Miscellaneous inv. °398,630 331,124 | 
Deferred charges.. 194,946 340,508 

Soka 41,679,254 45,460,692| Total_.....--- 41,679,254 45,460,692 





—V. 136, p. 2074. 


Charis Corp.—Reduces Common Distribution.— 

A quarterly dividend of 25 cents per share has been declared on the 
common stock, no par value, payable May 1 to holders of record April 27. 
This compares with 37 4% cents per share paid each quarter from May 1 1932 
to and incl. Feb. 1 1933.—V. 134, p. 3101, 1961. 


Chrysler Corp.—Earnings, &c¢.— 

For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.— 

Chairman Walter P. Chrysler, says: ‘The adverse economic conditions 
which for several years have affected the public’s purchases of almost 
everything but barest necessities not only continued during the first quarter 
of the year but were aggravated by still further impairment of the public 
confidence due to the bank crisis. 

‘“While these general conditions are naturally reflected in the unsatisfac- 
tory volume of the company’s business during the first quarter, nevertheless. 
the corporation sold more cars and trucks in this period than in the like 
period of 1932 and improved its position in the industry by obtaining more 
than one-fith of the total retail automobile business of the country. This 
is a larger percent of the total than the corporation has ever obtained for 
such a period. 

_ “The corporation also reduced its expenses 23% as compared with the 
first quarter of 1933 and ended the period with a higher ratio of current 
assets to current liabilities than it had on Dec. 31 1932. 

‘Sales to distributors and dealers of passenger and commercial cars and 
other products during the period totaled 57,861 units compared with 55,704 
units in the first quarter of last year. 

“‘Available figures show that sales of Chrysler Motors products to the 
public were 129% of what they were in the first quarter of 1931 against 
86.7% for the industry as a whole. The corporation’s export business for 
the first quarter was 48.3% more than it was in the first quarter of 1932.” 


Shipments Higher.— 

Shipments of automobiles overseas by this corporation during the first 
quarter of this year were 46.6% larger than in the corresponding period of 
i932, it was announced on April 17. They were made by the Chrysler 
xxport Corp., which handles Plymouth, Dodge, De Soto and Chrysler 
-ars. In some foreign markets unit sales were four or five times as e 
as they were last year. 

During 1930, 1931 and 1932, overseas shipments of Chrysler cars in- 
creased from 16.65% of all exports of companies comprising the National 
Automobile Chamber of Commerce, in 1930, to 28.33% last year.—V. 136, 
P. 1890, 1722, 1554, 1541, 1205. 


Cleveland Automatic Machine Co.—New President ,&c.— 
Pa! a F. Brown has been elected President to succeed the late A. L. 
ord. 
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ie D. Wright and John Witt ye perantiy ciasted to the board of direc- 


tors to succeed Mr. Garford and J 


ith Wright and Mr. 


Witt headed a protective committee of Daten stockholders who sought 


representation on the board.—V. 136, 


- 2429. 


Cincinnati Advertising Prodnke Co.—Earnings.— 
































Calendar Years— 1932. 1931. 1930. 
Net earnings after all charges______- $67 ,940 $105,771 $218,837 
anti lant apie psi iniac: ee aaeh iets 9,060 11,519 23 ,432 

NE TN oe. 52s, alk crane te ha Wad $58 See $94 252 $195,405 
Earnings per share on common stock_ $2.3 $3.74 $8.07 

Balance Sheet Dec 31 

Assets— 1932 1931. TAabilities— 1932. 1931. 
0 cer $76,970 $40,764| Note pay., bank.. $14,000 $19,000 
Market. securities. 178,259 201,178} Note pay., other_. 1,200 1,200 
Notes rec., personal 12, 12,500 | Accts. pay., trade_ 30,709 16,296 
Notes rec., trade__ 921 1,575 | Credit bal. on cus- 

Accts. rec., trade_ 27,167 32,589 tomers’ ledger --_ 296 3,383 
Accts. receivable, Acerd. taxes, cty_- 1,657 1,735 

employees, &c_- 5,240 5,068 | Federal income tax 9,061 11,519 
Debit balances on Dividends payable 12, 598 18,896 

creditors’ ledger 439 1,279 | Accrued labor---- RE 
Railroad claims___ =e > Seep Accrued commis... --...-- 300 
Mdse., material & Accrued royalties. 2,329 873 

supplies invent. 48,060 53,220] b Capital stock_-- 86,500 86,500 
Life ins., cash sur. Earned surplus... 354,443 344, 121 

re 13,070 10,650 
Divs. & interest 

accum on \life 

ins. policies... ieee: 

__ ie es 8,880 7,440 
eee 49,978 40,644 
Machry. & equip-- 85,122 87,017 
Deferred charges-_- 3,874 9,901 

eee $513,202 $503,823/ Total......... $513,202 $503,823 

pee depreciation. b Represented by 25,000 no par shares.—V. 136, 
D. 

Clark Equipment Co. (& Subs.).—Earnings. — 

Calendar Years— 1932 1931 1930. 19 
Gross earnings_-------- 1334 ‘511 $788,092 $1 qzse 383 $2, oee: 584 
Expenses, &c_.....---- 379,396 497,985 ,858 845,15 

Operating profit_--___ loss$324 ,885 $290,107 ets 525 $1 a2 433 
Other income_-_._...--- 54,621 92,516 27,993 1,006 

Total income-_--_-___-- loss$270,264 $382 ,623 $964,518 $2,064,439 
Depreciation. _.______- 268,578 11,1 575,337 569,493 
RS ag Sg eee) fe 43,312 170,819 
Minority interest__-_--- Ss 3) ees ea eens J 

on securities sold-- 144,274 Ce cs) ames) | eee 
Prov. for Conting--_--_- Rees Agee SS) ees... | ae 
Expend.fordevelopment --_--_-- ae - ~eesken,. ~~ see 

MS oe ener ,462 loss$121,464 6065. 869 $1,309,514 
Preferred dividends__--- 80,255 81,226 009 
Common dividends_-.-.-  - -_-_- 66,624 678 '807 521.130 

i... a $881,717 $569,314 $413,947 sur$707,830 
Shs. common stock out- 

standing (no par)__-- 236,516 240,516 245,316 249,824 
Earnings per share__-__- Nil Nil $1.07 $4.92 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ Liabilities— $ $ 

| a ee 1,183,370 1,288,447] Current accts. pay- 
Marketable secur_..1,043,675 1,024,411 able & payrolls__. 79,026 134,705 
Cash surrender val. Taxes, royalties, &c., 

of life ins. policies. 22,485 41,252 ae 22,557 52,356 
Bank claims_-__.-..- 7,694 27,234) Minority interest in 
Notes receivable_._.. 13,459 11,273 capital & surplus 
Accts. receiv. (net)_. 96,785 220,932 of Frost Gear & 
Accounts due from Pe GR ncocnce 1,072 1,142 

employees__-.-.--. 7,748 7,963 | Reserve for conting. 122,300 -.__-. 
Accrued int. & divs. 8,245 7,028 | Preferred stock-_.-- 1,141,100 1,157,300 
Inventories - ------- 1,117,498 1,585,828} yCommon stock..--4, 773. 621 7,859,488 
Invest. in Buchanan Capital surplus..._- Pee | sesmen 

Land Co.......-.. 75,952 102,431| Earned surplus... - 1,187,775 686,932 
xReal estate, build- 

ings, mach., &c_..4,424,346 5,507,004 
Deferred charges & 

prepaid expenses-. 75,185 68,118 

ee 8,076,446 9,891,924| Total_.....----- 8,076,446 9,891,924 











x After reserve for depreciation of $2,581,252 in 1932 and $2,985,616 in 
1s3t- y Roprenented by 236,516 no par shares in 1932 and 240, ‘516 in 


Consolidated Investment Corp. of Canada.—To Vote 
on Plan.— 


At an adjourned meeting to be held on April 24, the holders of the4% % 
collateral trust gold bonds, series A, will vote on approving a plan of re- 
organization, dated Feb. 13 1933, which is summarized as follows: 

The directors propose to cause to be incorporated a new company to be 
known as United Corporations, Ltd., which will acquire all the corpora- 
tion’s assets for the benefit of present holders of bonds and shares of the 
corporation, and will, of course, assume its liabilities (excepting bonds). 
As consideration, the new company will issue its securities and shares to 

resent bondholders and shareholders on the following basis: (1) For each 
100 principal amount of bonds now held, $70 principal amount of 20-year 
5% cum. income bonds of the new company, 1 class*‘A’’ share of the new 
company and 2 class ‘* B”’ shares of the new company; (2) for each $100 par 
value pref. share, 1 class‘‘B”’ shares of the new company; and (3) for each 
common share, 1-100th of a class ‘‘ B”’ share of the new company. 

The new company will pay 1% in cash on account of the first year’s 
interest on its bonds concurrently with the delivery thereof to the persons 
entitled to same respectively 

The new bonds will be dated Feb. 15 1933 and will mature Feb. 15 1953. 
Principal and semi-annual interest, when earned, will be payable on Feb. 15 
and Aug. 15, in lawful money of C ‘anada, at any branch of the Royal Bank 
of Canada in Canada, Yukon Territory excepted. The new bonds will be 
redeemable in whole or in part on 60 days’ notice at the option of the new 
company, at a plus accrued and unpaid interest to date of redemption. 
The bonds will be secured by a specific or floating charge, as the case may 
be, on the undertaking and all assets, present and future, of the new co. 

interest on the new bonds will be payable to the extent that income 
during he preceding six months’ period (ending not more than one month 
from the interest payment date so as to allow sufficient time for deter- 
mination of the amount earned) will permit. Income will include revenues 
from interest, dividends, &c., and, under certain circumstances, may in- 
clude net realized profits on securities sold, and will otherwise be as de- 
scribed in the trust deed. Interest will be cumulative, and no dividends 
may be paid upon class A or B shares until all arrears have been paid. 

Class A shares (no par value) will be preferred as to cumulative dividends 
to the extent of $1.50 per share per annum, and no dividends may be paid 
upon class B shares until all arrears on class A shares have been paid. The 
new class A shares will be preferred to the extent of $30 per share in the 
event of voluntary or involuntary liquidation of the company, and will be 
redeemable at $30 per share—in each case plus accrued and unpaid divs. 

Class B shares will be entitled to dividends only after all arrears of interest 
have been paid upon the bonds and after all arrears of dividends have been 
paid upon class A shares, and then only if the company has retired $100,000 
principal amount of bonds for each 12 months’ period, or part thereof, 
elapsed from Feb. 15 1933. In the event of the issue of additional bonds, 
the amount of bonds to be retired will be increased proportionately. 

Under the plan holders of the $6,427,000 prince oat mount of bonds 
now outstanding will receive 128,540 ¢ lass B shares (no par value) of a total 
of 239,790 of such shares to be issued. They will, therefore, receive ap- 
proximately 53.61% of the class B shares of the new company. All of the 
class A shares will be allotted to present bondholders, and as these shares 
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are voting the net yn vy will be that present bondholders will acquire 
192,810 of a total of 304,060 voting shares, or 63.41%. 

Under the proposed plan present holders of the $10,000,000 of pref. stock 
will receive re Seep 41.70% of the B shares in the new company. 
An allotment of 11,250 class B shares to present common shareholders pro- 
vides them with approximately 4.69% of the B shares of the new company. 

The following have consented to act as directors of the new company 
upon completion of eee plans: George A. Dobbie, A. D. Emory 

H. Gundy, Sir Herbert 8S. Holt, George H. Montgomery, K.C., an 
R. S. Waldie: Representatives of British shareholders have been invited 
to nominate two additional directors. A.D. Emory, President of Consoli- 
dated Investment Corp. of Canada, has been asked to become President 
of the new company. 

The Montreal Trust Co. 
registrar. 

The new company will have an authorized capital consisting of 200,000 
shares of class A stock (no par value) and 500,000 shares of class B stock 
(no par value), and also an authorized issue of $10,000,000 of 20-year 5% 
cum. income bonds, of which $4,498,900 shall be authorized for immediate 
issue. 


Balance Sheet Dec. 31 1932 of United Corporations, Ltd. (to Be Incorporated). 


[After giving effect as at that date to the plan of reorganization of Con- 
solidated Investment Corp. of Canada, dated Feb. 13 1933.] 


bn 


is transfer agent and the Royal Trust Co. is 





Assets— Liabilities— 
Ns ws ac a eoidinain hula $6,318 | Amt. pay. under plan of reorg. 
Interest accrued on invest- to holders of 20-yr. 5% ine. 
EG a CSET 16,528] bonds, 1953, upon issue_-__ $44,989: 
Accounts receivable (since Sundry accounts payable---_-_ 3,000 
collected in full) ......... 40,512] Expenses in connection with 
NS oc rai eee a4,658,187 reorganization plan__.__.. 60,000 
Office furniture & fixtures-_- 4,727 | 20-yr. 5% inc. bds., due 1953 4,498,900 
Capital and surplus__....... b119,384 
Td awaghonedena cians $4,726,273 WON. cuivahensuncdawnsuy $4,726,273. 


a On the basis of market quotations on Dec. 31 1932, in the case of quoted 
securities and of prices considered fair by the directors of Consolidated 
Investment Corp. of Canada in the case of securities not currently quoted. 
b Reonemonted be. 64,270 class ‘‘A’’ shares and 239,790 class ‘‘B’’ shares. 
<a D 


Consolidated Laundries Corp. —Earnings. — 
For income statement for three months ended March 31 see ‘‘Earnings. 
Department’’ on a preceding page. 


Comparative Consolidated Balance Sheet. 








Assets—- Mar. 25’33. Dec. 31'32.| Liabilities— Mar. _. Dec. 31'32. 
| EEE $605,100 $580,321) Notes payable. -_-_-_ eas. $29,473 
aNotes&accts.rec 440,399 458,562 | Accounts payable. 394,933 
Inventories _ _ ---- 767,206 814,411] Accruals-_-_-...-- 208; mee?  Weteee 
Mtges. & long-term lst M.6% ser. gold 
notes & accts.rec 316,502 248 ,280 notes of sub. co. 
U.S. & mun. bonds due in one year. 74,000 74,000 
with deposit with Pur. money mtges. 
Dept. of Labor— payableinlyear 205,360 95,860 
CF Mivenidiee:  sdsaue 56,904} Dividends payable 8,850 8,836 
TE acces cemmes b5,357 | Fed. income tax_- 22,871 30,871 
eTreasury stock Notes pay. &int.-. -...-- Ve 
eS 76,722 76,722) Conv.6%% 10-yr. 
cLand,bidgs.,mch. gold notes_____ 1,789,000 1,789,000 
& delivery equip 5,649,983 5,753,822| lst M.6% ser.gold 
Deferred charges -- 29,524 95,116 notes of sub.co. 445,000 445,000 
Purchase route ser- Purchase money 
es 300,000 300,000} mtges. payable. 640,146 758,424 
Good-will_...---- 1 1| Res. for conting__ 27,147 27,071 
Preferred stock... 489,120 489,120 
dCommon stock.. 3,154,401 3,154,401 
Earned surplus_-. 1,045,278 1,085,139 
- $8,285,437 $8,389,497! Total_.....--- $8,285,437 $8,389,497 





a After reserve for doubtful accounts of $87,925 in March and $88,154 
in December. After reserves of $10,780. c After reserve for depre- 
ciation of $3,636,883 in March and $3,538,307 in December. d Repre- 
aes by a no par shares. e7,728 shares of common stock.— 

‘ » p. 1555. 


Container Corp. of America.—Transjfer of Block of 
Preferred Stock.—See Owens Illinois Glass Co. below. 

For income statement for quarter ended March 31 see ‘‘Earnings De- 
a on a preceding page. 

urrent assets as of March 31, last, totaled $3,289,038 and current liabil- 

ities were $767,810, compared with $3, 552,215 and $989,535, respectively, 
on March 31 1932 

The dollar volume in the quarter was approximately 20% less than a year 
ago and tonnage volume about 10% lower, according to Walter P. Paepcke, 
President. Price levels have continued a moderate upward trend and during 
the first one had almost regained the levels of a year ago, Mr Paepcke 
added. 136, p. 2075. 


Continental Can Co., Inc.—LEarnings.— 
For income statement for 12 months ended atone ‘7 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 189 


Corn Products Refining Nae tne ll 
For income statement for three months ended March 31 see “Earn ngs 
Department” on a preceding page.—V. 136, p. 2250. 


Coty, Inc.— Meetings Postponed.— 

The annual and special meetings scheduled for April 17, have been post- 

med until May 18 because of the delay in preparing the annual report 
or 1932.—V. 136, p. 1723. 


Cream of Wheat Corp.—LEarnings.— 
For income statement for 3 months ended March 31 see ‘‘ Earnings De- 
partment’’ on a preceding page —V 136, p. 2430. 


Curtis Publishing Co.—Larnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 1555. 


Crown Cork & Seal £o., Inc. (& Subs.). —Bornings.— 








Calender Years— 1931 1929 
. fo 7a $6. Hed 731 $9,100.098 $9. 880, ‘709 $11,734, 847 
Returns, cost of sales, 
selling & generalexps. 6, O31. 368 7,510,116 7,563,275 9,307,520 
Depreciation - --------- 531,824 486,197 417,339 489,728 
Amortisation of patents. eae aio <:, Mwereaies 152,275 270,415 
ther ord. ex ess ne 
of other ord. income- - 27.764 77 337 Cr28,110 130,361 
Operating profit___-- $271,774 $1,026,447 $1,585,929 $1,536,823 
x Not aan Ry nt. °° mSaecee . leacnuk 24,999 1,032,996 
Petal BIOTGcccccnws $271,774 $1,026,447 $1,610,928 $2,569,819 


Interest on bonds_--_--- 
Amortiz. of bond debt 
discount and expense. 


Prof. before profits of 
for. subs. & Fed. tax loss$21,332 


264,760 270,624 272,189 279,511 
28,346 28,115 27,793 59,017 





$727,707 $1,310,946 $2,231,290 
29,000 170,000 273,000 








Allow. for Fed. ime. tax. #§ .-.---- 

Net profit..........- loss$21 ,332 $698,707 $1,140,946 $1,958,290 
Preferred dividends- --- 386,709 390,559 392 634 "392 "634 
Common dividends, cash 223,748 809,544 Beaton: wawese 

Balance, surplus-_--_-- def%631,789 def$501 ,396 $406,160 $1,565,656 
Shares com. stock out-~ 

standing (no par)-_--- 884.168 384,122 802,116 272,752 
Earnings per share_---- i $0.80 $2.48 $5.74 


x Including net profit on sales en inventory after deduction of losses on 
sales of securities and on scrapping of machinery and equipment, moving 
expenses and rental of vacant space. 
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Consclidated Balance Sheet Dec. 31. 


1932. 1931. | 1932. 1931. 
Assets— 3 3 | TAabilittes— $ x 
aLand, bidgs., ma- b$2.70 cum. pf. stk 6,180,355 6,180,355 
chinery, &c__.. 6,738,955 7,095,999 cCommon stock... 1,920,810 1,920,610 











Oo” ee ee 1,210,885 965,859 ist mtge. bonds... 4,372,500 4,420,500 
U.S. Treas. notes. 303,113 505,187 Accounts payable_ 1,650 260,998 
Tee GH ian | enwwe 55,000 | Accr.wages,int.,&c 44,055 57,366 
Notes & accts.rec. 959,027 1,110,390) Federal taxes._._. 386,873 408 ,447 
Inventories - - - . -- 2,784,890 3,129,018'| Employees’ depos. --.--- 69,213 
Accr. int. receiv_- 12,313 15,234| Accounts pay. (not 
Cash surr. value CMTGNED) .. ccence 53,002 148,893 
insurance policy 99,248 54,245 | Bonds of subs. (not 
Loans to employees 40,332 29,181 re ia 8 0 éimeee 
Sundry investm'ts 287,608 291,732| Reserve for liabil. 
Notes receiv. (not insurance __._-- 34,1 ’ 
ourrent)....... 66,138 56,445} Capital surplus... 670,732 670,422 
Invest. in & adv. to Earned surplus... 1,419,382 2,079,939 
Crown Cork In- Notes payable_-_-_- 39,165 86,724 
ternat. Corp. & Ser. bonds of subs- 10,000 9,000 
subsidiaries _.._. 1,522,454 1,755,676| Minority int. in 
Invest. in & adv. subsidiaries --_- 651 868 
toforeignsubs.. 463,603 416,342 
Employees’ stock 
account....... 326 ,928 289,490 
Pats. & tr.-marks- 1 1 
charges... 534,846 574,140 
TO kisewwees 15,350,344 16,343,939] Total......-_- 15,350,344 16,343,939 
a After depreciation. b Represented by 145,420 no par shares. c Rep- 
resented by 384,122 no par shares.—V. 135, p. 3362. 


Crucible Steel Co. of America.—Orders Increased—New 
Directors.— 


Chairman H. 8. Wilkinson at the annual meeting of stockholders April 19, 
said: ‘‘Keports we get by telephone indicate steel operations this week 
showed a marked increase all along the line. Of course, they have increased 
once or twice before only to drop back again, but this time we believe the 
tide has turned.’’ He added that he was hopeful the gain would continue. 

“Orders of Crucible Steel have increased at about the same rate as that 
reported by other companies in the steel industry,’’ he said. 

F. L. Cooper and A. T. Galbraith have been elected directors to fill 
vacancies.—V. 136, p. 1380. 


Devoe & Raynolds Co., Inc.— Tenders .— 

The Chase National Bank of New York, as trustee, announces that it 
has available $30,065 in cash for purchase for the sinking fund of so man 
of the shares of the Ist pref. stock of Devoe & Raynolds Co., Inc., as sha 
be tendered and accepted for payment at a price not to exceed 115 and 
dividends. Tenders received before 3 p. m. y 19, next, will be opened 
and announcement will be made of the tenders then accepted as soon as 
at Pippen The right is reserved to reject any or all tenders. 
—vV. a 4 


Diamond Match Co.—New Subsidiary.— 

The Maritime Lumber Co., Ltd., recently incorporated with a $500,000 
capitalization as a subsidiary of the Diamond Match Co., will shortly 
start production of match blocks. The New Brunswick Government has 
— a five-year lease on a former packing plant, and some 100 men will 

employed. (‘‘Wall Street Journal.’’)—V. 136, p. 1556. 


Dome Mines, Ltd.—Earnings.— 
ew Years— 
D 


1932. 1931. 1930. 1929. 
p ae $4,040,318 $3,486,506 $775,266 $3,590,189 
Non-operating revenue- 527 ,232 274,441 324,118 321,170 








Total income-_-_-___--- $4,567,550 $3.760,947 $1,099,383 $3,911,360 
Oper. & maint. expenses 2,082,312 1,889,201 953,488 2,028,473 
Reserve for income taxes 288,970 180,921 28, 457 
Reserve for depreciation 

of plants, &c_.-...-- 200 ,00O0 200,000 32,185 15,178 
DIGI son ce cecunce 1,334 667 953 334 953 334 953 .334 

Balance, surplus_-_-__- $661,600 x$537,490 def$s67,624 $824,918 


Earns. per sh. on 953 ,334 
shs. com. stk. (no par) 


$2.09 $1.56 $0.09 $1.86 
x Before Sete of mining claims and properties of $500,000 
rm 











Quarterly ings.—For income statement for three months ended 
March 31 see ‘‘Ear Department’ on a preceding page. 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— & x Liabilities— $ % 
xProperty account 6,397,914 6,362,282| yCapital stock_... 7,000,000 7,000,000 
Div. assur. fund.. 3,080,822 2,929,415] Accts. pay., &c_.. 134,534 93,922 
Investments... ~~~. 2,555,474 2,198,934| Salaries & wages 
I oie inte ne 23,848 88,376| payable_.....- 59,818 59,321 
Db cibeueenes 1,069,513 686,900] Accrued income & 
Accounts and in- other taxes_-_-_-_- 291,900 165,299 
terest receivable 101,660 81,837| Dividends payable 333,667 238 ,334 
Inventories -..... 186,452 203,083 | Unclaimed divs_-_- 47,853 42,594 
Deferred charges--. 27,483 61,039 | Reserves_......- 4,160,807 2,809,587 
ES 1,614,591 2,202,809 
ere 13,643,169 12,611,867; Total....._-_- 13,643,169 12,611,867 
x After depreciation. y Represented by 953,334 no par shares.— 
V 136, p. 2431. 


(S. R.) Dresser Manufacturing Co.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department’ on a preceding page.—V. 136, p. 1023. 


(E. I.) du Pont de Nemours & Co.—Earnings. — 
For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 136, p. 834. 


Eastern Steamship Lines, Inc.—New Director—Repur- 
chases Stock.— 


H. E. Meilzar, Beqrotery and Treasurer, has been elected a director, 
succeeding Capt. E. E. O’Donnell, deceased. 

The stockholders on April 19 approved the acquisition by the corporation 
from its wholly owned subsidiary, Boston & Yarmouth 8. 8. Co., Ltd. of 
21,439 shares of non-par value preferred stock and 9,143 shares of common 
stock of Eastern Steamship, previously purchased by the subsidiary and 
held in its treasury.—V. 136, p. 2617. 


Eaton Manufacturing Co.—Larnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1893. 


Electric Storage Battery Co.—Current Operations Show- 
ing Profit.— 

As a result of a fair volume of continuing business and a drastic series of 
economies in salaries and expenses of all kinds, current operations of this 
company are showing a small profit, President John R. Williams told stock- 
holders at their annual meeting held on April 19. 

“So far I can say very safely that we are getting a full share of the volume 
of business available,’’ Mr. illiams stated. ‘‘We are not losing any of 
our customers. Our best cusotmers, those who have been with us the 
longest, are still with us and have contracts with us. Unfortunately, they 
are not doing as much business as formerly and we are getting less business 
from them on that account. 

‘The first six months of the year is our trying period. The second half 
is the best pare of the year and we look to that period to make our money. 
We are still making a little money; we are not in the red. We have dras- 
tically reduced expenses so as to live within our income. So far we have 

able to go along and do that successfully. 

‘““‘We have a very substantial background in our accumulated surplus 
and our liquid cash petition and that is not being depleted. In that respect 
we are very fortunate. I cannot say that I see prosperity around the 
corner, but I feel that under the constructive leadership of President Roose- 
velt we are approaching a period when confidence will be restored among 
the industries of the country. We derive the bulk of our business from 
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five or six major activities including the United States Government, and 
any improvement or increased activities with them will result in improving 
business for your company.’’—V. 136, p. 849. 


(I. G.) Farben Industrie Aktiengesellschaft (I. G. 
Dyes), Frankfurt-on-Main, Germany.—7 % Dividend.— 


The directors have proposed a dividend of 7% on the common stock 
for 1932 (unchanged from 1931) to be voted ge at the annual meeting 
on April 28 1933. The dividend will be payable against Coupon No. 11. 

American holders of I. G. Farbenindustrie shares must furnish an affidavit 
relating to foreign ownership, blanks of which may be obtained from the 
New York & Hanseatic Corp., 37 Wall St., N. Y. City.—V. 135, p. 1171. 


Fidel Association of New York, Inc.—Shows Gain.— 

The corporation reports volume of business for the first quarter of 1933 
totaled $1,115,000, compared with $674,000 for the last quarter of 1932, 
a gain of $441,000. arch showed the largest monthly total thus far 
this year, reaching $441,000, compared with $303,000 in February and 
$371,000 in January. No com n is available for the correspo 
quarter of 1932 as the Association did not begin operations until mid- 
summer of last year. 

Portfolio of the Association, which sells a collateral trust bond based 
on investment in high grade bonds, contained the follow securities 
as of April 15 1933: American Radiator Co. deb. 44s, 1947; Atchison 
Topeka & Santa Fe Ry. gen. 4s, 1995; Chesapeake & Ohio Ry.-Rich. & 
Alleg. Div. Ist cons. 4s, 1989; Chesapeake & Ohio Ry. ref. & impt. B 4}4s, 
1995. Cincinnati Union Terminal Co. 1st mtge. ser. C 5s, 1957; City of 
Boston, Mass., reg. 4s, 1950; Consolidated Gas, Electric Light & Power 
of Baltimore list & ref. 4s, 1981; Detroit Edison gen. & ref. E 5s, 1952; 
Kansas City Terminal Ry. Ist 4s, 1960; Lincoln Tel. & Tel. ist 434s, 1961; 
New York Power & Light Ist 444s, 1967; New_York State Ca 5° 3s, 
1957; New York Steam Corp. ist 5s, 1956; Niagara Falls Power ist & 
cons. 5s, 1959: Norfolk Terminal Ry. Ist 4s, 1961; Pacific Gas & Electric 
Ist & ref. 444s, 1960; Philadelphia Electric Co. Ist & ref. 4s, 1971; Provi- 
dence Gas Co. Ist mtge. B 4s, 1963: Rochester Telephone Co. Ist & ref. 
C 4\%s, 1953; San Diego Gas & Electric Ist & ref. 548. 1960; San Joaquin 
sha & Power Co. unif. & ref. 5s, 1957; Standard Oil Co. of New York 
deb. 44s, 1951; Union Electric Light & Power gen. 4s, 1957; Union 
Pacific RR. Ist 4s, 1947; United States Treasury 3s, 1955.—V. 136, p. 1556. 


Fidelity Fund, Inc.—Regular Dividend.— 

The directors have deciared the regular quarterly dividend of 50 cents 
per share, ap May 1 to holders of record April 20. z 

During t t 12 months total disbursements on Fidelity Fund shares 
have amoun to $2.40 per share, viz., 50 cents quarterly from Aug. 1 1932 
to date, and in addition 15 cents extra on Feb. 1 last and on Nov. 1 1932 
and 10 cents extra on Aug. 1 1932.—V. 136, p. 1724. 


(Marshall) Field & Co.—Earnings. — 
For income statement for 3 months ended March 31 see ‘“‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1557. 


Fire Association of Philadelphia.—$1 Dividend.— 

The directors have declared a dividend of $1 per share on the capital 
stock, par $10, payable May 15 to holders of record April 29. A similar 
<— was paid on Nov. 21 last (Compare V. 135, p. 2837).—V. 136, 
p. : 


First National Stores, Inc.—Sales.— 
Five Weeks Ended April 1— 1933. 1932. Decrease. 
SC ya a Te a Ei sna 4 $9,354,391 $9,765,482 $411,091 


Fisk Rubber Co.—Committee Asks Final Instalment on 
Subscription Receipts. — 


The committee constituted by the plan and agreement dated Aug. 29 
1932, of which Orrin G. Wood is chairman and Thomas F. Troxell, 65 
Cedar S8St., N. Y., is Secretary, is calling for payment on May 1 1933, in 
one instalment, of the balance payable on subscription receipts. The 
amount of the final instalment is $1.25 for each share of common stock 
of the new company for which the holder of the subscription receipt sub- 
scribed. The instalment is payable in New York funds to Central Hanover 
Bank & Trust Co., 70 Broadway, depositary under the plan. 

The notice to holders of subscription receipts says: ‘‘Unless holders 
of subscription receipts indicate by making payment within the time 
fixed by this notice, their desire to complete their subscriptions, the com- 
mittee will deem their subscriptions withdrawn. Holders of subscription 
receipts who aiready have paid their subscriptions in full will be deemed 
to have withdrawn their subscriptions unless they advise the committee 
before May i 1933 that they do not wish to withdraw.”’ 

The committee will repay to holders of subscription receipts who shall 
withdraw as aforesaid, upon surrender of their subscription receipts duly 
endorsed in blank, the amount of the payments which previously they have 
made, but without interest.—V. 136, p. 2618. 


Freeport Texas Co.—Karnings Exceed Dividends. — 

President Langbourne M. Williams Jr. stated that estimated earnings 
of this company and wholly owned subsidiaries during the first quarter of 
1933 ex ed common stock dividend requirements for that od after 
all charges including allowance for preferred dividends. onstruction 
operations at Grande Ecaille, the new sulphur property being developed 
in Louisiana, are well under way and production is expected to commence 
by next January.—V. 136, p. 1382, 1208, 849, 836. 


(Geo. A.) Fuller Co.—Earnings.— 


For income statement or three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2076. 


Garden Foundation, Inc.—Sale, &c.— 
See Garden Land Co. below.—V. 132, p. 4421. 


Garlock Packing Co. (& Subs.).—Earnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Net profit from oper_._-. $296,308 $487 ,660 $677,390 $1,143,223 
Other income credits_--_ 21,191 26,369 59,512 49,080 

Gross income ___-.---- $317,498 $514,029 $736,902 $1,192,303 
Income charges - ___.--- 83,41 97,520 * 140,335 
1s GONE... <cnaeecee 122,847 131,077 138,992 119,063 
Amortiz. of disct. & exp. 

on debentures ____--- 22,008 23,460 25,006 23,814 
U.S. & Dom. of Canada 

income taxes__._..-- 14,012 30,831 50.000 94,963 

Net income. --_-__-... $75,221 $231,141 $424,967 $814,127 
Shs. cap. stock outstand. 

7 Bette eee 200 ,000 201,645 201,645 
Earnings per share_-_--- $0.37 $1.16 $2.10 $4.03 
Consolidated Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Cc $639,032 $580,453] Accounts payable. $63,392 $44,917 
Accts.receivable.. 364,095 449,657 | Dividend payable-_ 20,000 60,494 
Inventories - - . ~~ 805,520 989,316, U. S. & Dom. of 
Investments -.--- 1,000 1,000 Can. inc. taxes- 14,012 30,831 
xLand, improve'ts, Accrued accounts 49,395 79,711 

buildings, &c._. 1,862,484 1,943,156/ 10-year 6% conv. 

Patents and trade debentures ____- 2,017,000 2,091,000 
eee 1 1| Payable to bank... -----.- 100,000 
Disct. & expense yCapital stock... 200,000 200, 
on 10-yr. debs. 135,743 163,239 | Surplus.._....... 1,588,011 1,614,542 

Prepaid taxes, ins., 
advertising, sup- 
es CR inicteae 143,934 94,674 
tec $3,951,810 $4,221,495' Total_..._. _- $3,951,810 $4,221,495 
x After reserves for depreciation of $1,400,908 in 1932 and $1,271,596 

in 1931. y Represented by 200,000 no par es.—V. 135, p. 1664. 


Garden Land Co., Los Angeles. —Organized.— 

This company was recently organized to take over the property of the 
Garden Foundation, Inc., recently acquired at trustees’ sales on behalf 
of the holders of the Ist mtge. 64 % bonds of the latter corporation. Voting 
trust certificates representing stock in the Garden Land Oo. have been 
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issued to former bondholders at the ratio of one share for each $100 prin- 
cipal amount of bonds deposited. 

Permanent directors selected by voting trustees are: Richard J. O. 
Culver, Fred E. Burlew, Robert J. Giles, Fred W. Wilcox and Elwood 
J. Robinson. Officers of the corporation were elected as follows: Richard 
J. O. Culver, President; Fred E. Burlew, Vice-President; Robert J. Giles, 


Vice-President; Frank Gillillan, Secretary, and Elwood J. Robinson, 
Treasurer. 


Gaylord Hotel, San Francisco.—Former Bondholders 
Receive Distribution.—See Six Twenty Jones Corp. below. 
—V. 136, p. 500. 


General Cable Corp. —To Move Offices. — 

The corporation's central office, including the treasurer's, controller’s 
and works manager’s departments, will be transferred to White Plains, 
N. Y., effective May 19, according to a dispatch from Rome, N. Y. The 
company recently moved to Rome a large force from its plant at Fort 
Wayne, Ind.—V. 136, p. 1894. 


General Electric Co.— New Director—Earnings.— 

Charles Francis Adams, former Secretary of the Navy, has been elected 
a director. 

For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2251, 2232. 


General Indemnity Corp. of America.— New Control.— 
See Lloyds Insurance Co. of America below.—V. 135, p. 636. 


General Motors Corp. —Offers New Detroit Bank Stock. — 

The corporation on April 20 offered 500,000 shares of common stock in 
the new National Bank of Detroit for sale at $25 a share. Subscriptions 
may be made in any amount, subject to rejection or reduction by the cor- 
poration, officials said. The Reconstruction Finance Corporation, which 
owns $12,500,000 in preferred stock, will not offer its stock for sale at 
present. 

The General Motors and the Finance Corporation capitalized the new 
bank for $25,000,000, the motor corporation obtaining its share in common 
stock and the Finance Corporation its share in preferred stock 

With the announcement that the common stock is on sale, the motor 
corporation also announced the selection of twelve new senior officers, 
ten of them former officers of the two closed banks the new bank replaced. 

The new officers, named at a meeting of directors, are: John M. sage 
Herbert L. Chittenden, R. H. Gaines, Frank E. O’Brien, Edward . 
Rogers, Donald F. Valley, James L. Walsh, and H. Y. mon, Vice- 
Presidents; E. F. Failor, Comptroller; A. T. Wilson, Assistant Vice-Presi- 
dent; A. A. McGonagle, Chief Accountant, and Benjamin E. Young, of 
Kansas City, Assistant to the President. 

The General Motors Corp. will accept subscriptions to the common 
stock of the new National Bank of Detroit at $25 a share plus interest 
and Federal transfer tax up to May 18 1933. The offer is made only to 
depositors and stockholders of the First National Bank, Guardian National 
Bank of Commerce and residents of Michigan. Until May 31 no stock 
will be sold or offered to any other persons. 

Every depositor has the right to subscribe to at least one share and up 
to 2%% of his net deposit balance in the old institutions as of Feb. 13 
1933. Where the amount of the subscription is less than $1,000, 90% 
may, at the option of the subscriber, be paid in nine monthly installments 
of 10% each with interest at 5%. A down payment of 10% is required. 
Subscriptions over $1,000 are payable in full upon delivery of certificates. 

Subscriptions may be made in any amount subject to rejection or reduc- 
tion by General Motors in its discretion, necessitated by the possibility 
of oversubscription and to assure an equitable distribution.—-V. 136, 
Pp. 2691, 2595, 2251, 1894. 


General Railway Signal Co. —Obituary.— 

John N. Beckley, Chairman of the board of this company, and President 
of — Hamilton & Buffalo RR., died at Rochester, N. Y.—V 
Pp. 4 

Gillette Safety Razor Co.—Earnings.— 

For income statement for three months ended March 31 see *‘Earnings 
Department”’ on a preceding page. 

On March 31 1933 the company held in its treasury or had retired $15,- 
291,000 of its own debentures. After paying the March 31 dividend on 
the common stock and interest on debentures due April 1, the company 
and its subsidiaries had a total of $6,520,410 of cash and securities, at market 
value, of which $6,185,968 represented cash and United States Government 
obligations. i 

Gerard B. Lambert, President, who presided at the annual meeting held 
at Boston April 8, stated that the company had tried three patent cases in 
Connecticut and won, only to have the decisions reversed by a higher 
Court. The company last April 14 asked for a rehearing, Mr. Lambert 
said, adding that he did not know whether the request would be granted, 
or, if granted, whether the company would win. He stated that Gillette 
is carrying on patent suits in other districts which might have to be carried 
to the Supreme Court. 

Mr. Lambert made no attempt to minimize the importance of the reversal 
of the Connecticut decisions. ‘‘I must say to you es stockholders,’’ he 
said, ‘‘that they were very important patents to us, and losing the cases 
does not make the prospect for any other patents we hold as good as it 
might be. They were fundamental patents. 

“It is impossible for us to tell right now what the immediate result of 
the patent situation is, because the minute the patent decisions came down 
we did an aggressive act of merchandising which throws the routine figures 
out. I can assure you, however, that we have been operating as nearly 
as possible as if we did not have any patents, and we are not afraid of the 
future.’’—V. 136, p. 2433. 


Gimbel Brothers, Inc.—New Directors.— 

Two new directors, Louis Broido, attorney, of New York, and Pittsburgh, 
and Professor Nathan isaacs, a member of the faculty of the Graduate 
School of Business Administration of Harvard University, were elected 
to the board of Gimbel Brothers, Inc., at the annual meeting of the preferred 
stockholders, held on April 18. Other directors were re-elected as follows: 
Charles E. Fox, Adam L. Gimbel, Bernard F. Gimbel, Daniel Gimbel, 
Ellis A. Gimbel, Ellis A. Gimbel, Jr., Frederic A. Gimbel, Richard Gimbel, 
Oscar Greenwald, Louis J. Horowitz, Robert Lehman, Thomas H. Mc- 
Innerney, Lessing J. Rosenwald, Alexander B. Royce and Howard J. 
Sachs.—V. 136, p. 2251. 


Goldman Sachs Trading Corp.—Changes Name.— 

The stockholders on April 17 approved the termination of the manage- 
ment contract between this company and Goldman Sachs & Co. and a 
proposal to change the company’s name to Pacific Eastern Corp. 

The Atlas Corp. is to assume immediately the active management of 
the Pacific Eastern Corp. It has been acquiring stock of the Goldman 
Sachs Trading Corp. for some time and now owns or controls substantially 
over 40% of its total issue. 

The following const.tute the new board of directors of the Pacific Eastern 
Corp.: Floyd B. Odlum, Walter E. Sachs, N. Peter Rathvon, Richard B. 
Scandrett, David G. Baird, Edwin Weisl, Harold ©. Richard and Michael 
Gerome. Floyd B. Odlum, President of Atlas Corp., and Walter E. 
Sachs, partner of Goldman, Sachs & Co. and the former President of the 
Goldman Sachs Trading Corp., were directors of the old Goldman Sachs 
Trading Corp. board. 

N. Peter Kathvon was elected President of the Pacific Eastern Corp. 
at a meeting of the board of directors held on April 17. Mr. Rathvon 
was recently a general partner of Munds, Winslow & Potter, members of 
the New York Stock Exchange. ; 

The other officers of Pacific Eastera Corp. elected are: Melvin E. Sawin, 
Vice-President; John W. Donaidson, Vice-President and Secretary; Walter 
A. Peterson, Treasurer; and H. V. Bail, Assistant Secretary and Assistant 
Treasurer.—V. 136, p. 2619. 


Graham-Paige Motors Corp.—Larnings.— 
For income statement for quarter ended March 41 see ‘Earnings De- 
partment” on a preceding page.—V. 136, p. 1559. 


Great Atlantic & Pacific Tea Co. —Sales. mn me 

Five Weeks Ended April 1— 1933. 1932. 31. 
PO ee ee $74,981,144 $88,923 ,239$104,742,250 
Tonnage sales (estimated) - - -------- 495,192 520.262 552.825 
—V. 136, p. 2619. 
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Gulf States Steel Co.—Earnings.— ‘ 


For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 1726, 501. 


Halle Bros. Co.—Common Dividend of Five Cents.— 

A dividend of five cents per share has been declared on the common 
stock, no par value, in addition to the regular quarterly dividend of $1.62 
per share on the ad stock, both payable April 29 to holders of 
Apri 22. A distribution of five cents per share was made on the common 
stock on Nov. 30 1932, while during 1931 four quarterly dividends of 25 


cents per share were paid.—V. 136, p. 2252. 

(M. A.) Hanna Co.—FEarnings.— 

For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 1726. 

Harbison-Walker Refractories Co.—Earnings.— 

For income statement for 3 months ended March 31 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 136, p. 2078. 

Holly Development Co.—Earnings.— 

For income statement for 3 months ended March 31 see ‘‘ Earnings 
Department’ on a preceding page. 


Condensed Balance Sheel March 31 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
Capital assets ___ $2,836,061 $2,654,462 | Capital stock. ____ $900,000 $900,000 
Investm’ts & adv- 232,750 178,250 | Dividends payable 9,000 22, 
Accts. receivable __ 7,919 18,145 | Accts. payable ___ 5,554 4,440 
Inventory___.._- 2,303 7,423 | Taxes accrued ____ 2,853 2,634 
Ce en 165,584 125,958 | Res.for Fed.inc.tax 120,977 114,074 
Marketable secur_ 167,076 224,212] Res. for deprec__. 759,572 744,513 
Deferred charges __ 420 1,046 | Res. for deple_.__ 1,080,580 899 935 

Capital surplus... 408,500 417,017 
Earned surplus... 135,077 104,382 
Toe ook $3,422,114 $3,209,496 ipa cree $3,422,114 $3,209,496 


—V. 136, p. 2252. 


Hudson River Day Line.—Foreclosure Suit.— 

The Bankers Trust Co., as trustee under the first mortgage bond issue, 
has started a foreclosure action in Federal Court against the company. 
The first mortgage amounts to $1,050,000, and according to the petition 
is now due and payable because the company defaulted on the payment of 
interest of 21,500 due on March 1 1933. 

At the same time a libel action was filed in admiralty against seven of the 
steamboats of the line. Appointment of a receiver to take charge of the 
property covered by the mortgage is requested. 

The company is already in the hands of an equity receiver as a result of 
a creditor’s action in Federal Court some months ago.—V. 136, p. 852 


Hygrade Food Products Corp.— Acquisition. — 
The corporation has added another packing plant through the acquisition 


of the Dunlevy Franklin Co. of Pittsburgh, it was announced on April 20 
by President Samuel Slotkin.—V. 136, p. 1025. 


Incorporated Investors. —Earnings.— 

For income statement for 3 months ended March 31 see ‘‘ Earnings 
Department’’ on a preceding page. 

nvestments at cost of market value, whichever lower, on March 31 1933, 
totaled $12,986,377 against $13,269,075 on March 31 1932. Total assets 
were $13,590,533 against $14,186,324 and cash amounted to $517,936 
against $817,249. Capital stock and surplus (represented by $1,235,441 
shares, par $5) totaled $13,229,749 while undivided earnings were $295,736, 
comparing with capital and surplus of $13,592,286 and undivided earnings 
of $319,960 on March 31, a year ago. 

Sales.— 


Incorporated Investors reports the sale on April 20 of over 48,000 shares, 
representing the investment of well over $600,000. This is one of the largest 
single days in the seven year history of the fund. Total sales of Incorporated 
ae gue by Pinal in April exceed any previous month in 1932 or 1933.— 

. 136, p. 2434. 


Industrial Rayon Corp.—FEarnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2620. 


Interlake Iron Corp.—ELarnings.— 


For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1026. 


International Business Machines Corp. —Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on May 2 receive bids for the sale to it of Computing-Tabulating- 
Recording Co. 6% 20-year s. f. gold bonds, due July 1 1941, to an amount 
— to exhaust $540,912 at prices not exceeding 105 and int.—V. 136, 
Dp. spe € < 


International Paper Co.—Announces Temporary Dis- 
count from Newsprint Prices.—The company has just sent 
to all its newspaper publisher contract customers the fol- 
lowing information: 

On all shipments of newsprint made under your contract with us during 
April 1933, and continuing monthly thereafter until further notice, we will 
allow a discount of $5 a ton from the price at which we are now invoicing 
you. In conformity with this you will receive from us early in May a 


credit note to cover this discount for the month of April. Our price schedule 
remains unchanged.—V. 135, p. 3865. 





International Printing Ink Corp.—New Director.— 

Joseph Esposito, President of Ault & Wiborg Varnish Works, Inc., a 
subsidiary, has been elected a director, succeeding Eugene E. Andrews, 
resigned.—V. 136, p. 2254. 


International Paper& PowerCo. (and Subs.)—Earnings 


1932. 1931. 1930. 1929. 

Calendar Years $ : 
Gross sales _ -_ - : 129,531,271 147,695,229 153,964,333 148,575,724 
Cost of sales & exp., less 
other income & profit , 
on exchange- on 114,023,741 


107 063,617 112,688,585 
34,551,982 


Ss 
Net rev.,incl.other ine. 35,5¢ 93 40,631,611 41,275,748 
Prof. on bonds, &c., red. 1,2: 55 ‘ 


40,631,611 41,275,748 
143 














Total revenue 37,111,048 34,551,982 
Depreciation - - - - 8,519,317 7,938,950 8 ,489,14: 9,139,503 
Depletion , 659,135 - ‘ : 
Interest on funded debt. 21,182,119 18,227,932 16,834,758 12,889,137 
Amortization of discount 

on funded debt 1,594,342 1,350,372 1,028,558 719,324 
Res've for income taxes. 1,468,434 1,429,903 853,511 756.736 
Min.int.in earns.of subs. 1,466,018 1,506,736 1,333 ,298 1,161,280 
Divs. on stocks of subs_x10,979,412 9,559,479 8,529,955 5,874,241 

Bal. added to surp_loss8 ,757 ,728 618,239 4,206,524 4,011,762 
Surplus at beginning_-- 11,961,887 12,976,213 15,069,332 18,180,332 
y Incrense in. ourplus... 29 ------ 0 ween 1,403 ,394 1,711,749 

Total surplus- __--- 3,204,158 13,594,452 20,679,250 23,903,843 
Divs. on preferred stock, --.---- 1,632,565 6,505,691 6,447 651 
Dive. om common Ot0CK. secures leet een 1,197,346 2,386,860 

Surplus end of period. 3,204,158 11,961,887 12,976,213 15,069,332 
7% preferred stock out- 

standing ($100 par) -- 922,628 919,919 918,031 910,217 
Earnings per share_-- - - Nil $0.66 $4.58 $4.41 

x Includes $1,551,956 accumulated unpaid dividends on preferred and 
class A stocks of subsidiaries. y Arising from acquisition of bonds of sub- 


sidiaries at less than par and minor surplus adjustments. 
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Consolidated Balance Sheet Dec. 31. 








1932. x1931. 1932. x1931. 
Assets— 3s s Liabilities— x s 
aPlants & prop.731,724,907 730,339,848 | Funded debt___360,940,226 357,767,794 
aWoodlands __. 34,908,242 34,662,688 | Notes payable_. 27,984,247 36,321,780 
Stocks & bonds, Accts. payable. 8,435,920 10,256,325 
&e., secs. of Acer. int. pay... 3,150,362 3,012,772 
Int. P. & P Divs. accrued & 
Co. & subs... 2,239,922 2,520,075 payable __.-- 1,004,145 1,439,480 
Other securities Deprec. reserves 99,359,510 93,873,977 
and loans__.. 28,310,594 27,963,040|Insur. reserves. 1,340,081 1,369,145 
Cash in escrow Conting. & taxes 8,881,424 10,546,734 
for construc -- 62,540 235,431| Pref. & class A 
COR. «xiiennma’ 9,487,057 7,634,264 stocks of subs.188,559,464 187,940,154 
Accts. & notes Min. int. in cap. 
receivable __. 19,414,943 24,005,968 & sur-. of subs 23,085,982 22,989,119 
Inventories _...- 31,611,504 42,276,429|Cum.7% pf. stk 92,262,800 91,991,900 
Sinking funds & Cum. 6% pf.stk 1,664,900 1,659,400 
restricted deps 389,479 537,402 | bCommon stock 67,408,330 67,405,810 
Deferred assets, Class C common 
prep'’d & del’d stock subscrip 1,306 1,806 
exp. applic. to RS tink die 3,204,158 11,961,887 
future oper... 6,446,994 7,036,621 
Due from offic. 
& employees- OY | ee 
Disct. & exp. on 
bonds & other 
secs. issued_. 22,519,127 21,326,314 
TO. oc cndiek 887,283,354 898,538,082 MNES oo am ee 887,283,354 898,538,082 





a After deducting general property reserves. b Represented by 998,296 
(998,248 in 1931) class A shares, 998,296 (998,248 in 1931) class B shares, 
gs | see-say | > reanaeee in 1931) class C shares, all of no par value.— 
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International Re-Insurance Corp.—Sells Control of 
General Indemnity Corp. to Lloyds Insurance Co. of America.— 
See latter below.— 


Receivership.— 

Three receivers were appointed in Chancery Court at Wilmington, Del., 
April 19, for the corporation. They are Carl M. Hansen, Philadelphia, 
President of the corporation; Arthur G. Logan Jr., local attorney, and 
George De B. Keim of Edgewater Park, N. J., a member of the Port of 
New York Authority. f 

The bill of complaint athing for pone of receivers was filed by 
Bertha E. Maurer of Elizabeth, N. J., a creditor in the amount of $5,000 
on an insurance claim in the former Commonwea:th Casualty Co. In 
Sept. 1931 Commonwealth was aosorbed by Independence Indemnity Co., 
and in October of last year Independence, which had assumed the liabi:ities 
of Commonwealth, was merged with the International Re-insurance Corp., 
according to the bill. lass 

International, said the bill, assumed all of Independence'’s liabi.ities when 
it took over its assets. The complainant alleged that the corporation does 
not have availab.e funds with which to meet her claim and the claims of 
other creditors. 

The defendant corporation did not file any answer and the court entered 
a decree pro confesso for lack of answer and directed an immediate hearing. 

John Biggs Jr. of Wilmington, counsel for the complainant, called Mr. 
Hansen to the stand to question him and prove the facts a.leged in the bill. 
Mr. Hansen was the only witness. Under BT | he admitted the cor- 
poration has outstanding between 15,000 and 18, claims; that quite a 
number of drafts it gave claimants were not honored through lack of funds, 
and admitted the corporation is insolvent in that it cannot meet maturing 
obligations. It is not, however, insolvent in the bankruptcy sense, he said. 

r. Hansen also stated that the corporation’s balance ot $50,000 in the 
Pennsylvania Co. .or Insurance of Lives and Granting of Annuities has 
been attached in a creditor’s action, and that simi.ar actions faced the 
company. 

Conservator Asked in New York. 

In connection with the appointment of receivers, the New York Insur- 
ance Department issued the fo.lowing statement April 19: 

“Upon noomseng information tha, a receiver in Delaware had been 
appointed for the International Re-insurance Corp., John J. Bennett Jr., 
Attorney-General of the State of New York, representing the Superintendent 
of Insurance of this State, has applied to the Supreme Court for an order 
eppciatins George S. Van Schaick, Superintendent of Insurance of the 
State of New York, conservator of the assets and affairs of the International 
Re-insurance Corp., Dover, Del., in this State.—V. 136, p. 2079. 


International Shoe Co., St. Louis.—Offering to Buy 
Additional Preferred Stock.— 


In connection with the recent announcement that the company will 
purchase 50,000 shares of the outstanding 100,000 shares of pref. stock 
at 105 and divs. as of June 1 1933, Treasurer A. W. Johnson, in a letter 
to the pref. stockholders, stated: 

“Because the directors of the company realized that there would be 
some holders of the pref. stock who would wish to turn in for redemption 
all instead of only half of their re. shares, the officers of the company 
were authorized to buy (over and above the shares called for redemption) 
® sented number of additional shares, when and as offered by the stock- 

olders. 

“Co uently, subject to the limitation of the number of additional 
shares which the officers have been authorized to purchase, the compan 
will buy on the dates set for redemption any additional shares of pref. 
stock offered by the holders, at the redemption price, i.e., $105 and divs. 

“If you choose to present more than the one-half of your holdings to be 
redeemed you should, when sending in your stock, write us specifically 
stating the number of additional shares so offered. 

“This offer to purchase additional shares shall expire June 14 1933, or 
earlier if the company shall have acquired the number of shares authorized 
to be purchased.” 


Reduction in stated value of shares.— 
At the annual meeting held on Jan. 23 the stockholders approved a 
propose! to reduce the common capital of this company, then represented 
y 3,760,C00 shares issued, from $75,200,000 to $56,400,000 by making 
the following adjustments in the accounts of the company, thereby re- 
storing to the earned surplus account a portion of the amount of $39,117,368 
which was on Oct. 29 1929, by action of the board of directors, transferred 
from earned surpius to common capital: 
i. By reducing the total common capital item from $75,200,000 to 
$56 400,000. é 
2. By reducing the item ‘‘common stock in treasury’’ from $8,200,000 
to $6,150,000 
3. By increasing the earned surplus item by the sum of $16,750,000. 
After the approval by the stockholders of the above transfer, the accounts 
as of Nov. 30 1932, read as follows: 
ne ne ee maeéeecaene 3,760,000 shs. 
Common stock in treasury...............-... 410,000 shs. 


Common stock outstanding —_-..........----_-- 3,350,000 shs. $50,250,000 
Ne te abicbebslesmene eu ewes 23 ,207 ,875 


Equity to common stockholders... .............-------- $73 ,457 875 


In the annual report to stockholders dated Dec. 30 1931, stockholders 
were advised that, because of the decline of merchandise values since 
1929, less capital had been required in the company's operations which 
resulted in large increases in its cash balances, and, that some of the surplus 
cash had been used to acquire 250,000 shares of common stock which had 
been placed in the treasury. During the fiscal year 1932 an additional 
160,000 shares of common stock have been acquired and placed in the 
treasury, bringing the total treasury stock, on which no dividends are paid, 
to 410,000 shares.—V. 136, p. 335,1560. 


Investors Syndicate.—Adds to Investments.— 

Conditions recently prexailing in the investment market afforded cor- 
pereiews one sence eeneae , Cpparvenny for advantageous purchase 
oO est grade nds, cu y government ues, accord 
Vice-President E. E. Crabb. according to 

‘We added $500,000 of U. 8S. Government 
advantageous market conditions,’’ he said. 


bonds to our portfolio under 
“Our liquid assets (consisting 


Financial Chronicle 


April 22 1933 


of cash and prime bonds and securities) as of March 31 1933 totaled 
$8,080,004, compared with $7,639,951 at the end of 1932. Thisstrengthen- 
ing of ition was accomplished in face of adverse developments in national 
finan affairs during this three months. Total assets of Investors Syndi- 
cate now are $50,878,743.""—V. 136, p. 2253. 


Jewel Tea Co., Inc. — March Sales. — 

Period End. Mar. 25—1933——-4 Weeks——1932 1933-——12 Weeks—1932 
he ale od $736,815 $893,726 $2,282,232 $2,686,255 
Avge. no. of sales routes _ 1,344 337 1,342 1,335 

Sales of the 87 stores of Jewel Food Stores, Inc., a subsidiary, for the 
four weeks ending March 25 1933 were $315.395. Sales of the Jewel Food 
Stores, Inc. for the 12 weeks ending March 25 1933, with an average of 86 
stores, were $927 ,153.—-V. 136, p. 1896. 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft), Hamburg, Germany.—Readjustment Plan 
Announced—Drastic Reduction in Capital and Conversion of 
Bank Loans into Stock Expected to Eliminate Deficit.— 


A plan for the readjustment of debt and capitalization, dated April 18 
1933, involving a change in the status of the $13,735,000 outstanding Ist 
mtge. collateral 6% bonds originally sold here, was announced on April 20 
through the bondholders’ protective committee headed by Robert O. Hay- 
ward of Dillon, Read & Co. 

Reorganization of the company’s financial structure was made necessary 
by difficulties due partly to the depression and partly to losses resulting 
from overexpansion, which was followed by a change in management 
late in 1931. A committee for the protection of bondholders was formed 
here last September and since that time has been co-operating in the formu- 
ation of the readjustment plan. : 

The provision of the plan which is of primary interest to American 
bondholders calls for a cash payment of $75 on each $1,000 Ist mtge. 
collateral 6% sinking fund bond, against a corresponding reduction in prin- 
cipal amount, which will then be placed on an income basis, with interest 
payable only as earned but with provision for accumulation if unearned 
during any fiscal year. The cash payment will be made upon consumma- 
tion of the plan to assenting bondholders out of a construction fund which 
was set up out of the proceeds of the bond issue, but which was not entirely 
used, and out of other trust funds. Bondholders residing outside of Ger- 
many will receiver $75, while German holders will be paid 315 Reichsmarks. 
The maturity date of the bonds will remain Nov. 1 1943, and security 
will not be disturbed except for payments made out of the construction 
fund. Provision will be made for operation of the sinking fund after 
payment of interest on the bonds and other classes of indebtedness. 

jpon consummation of the plan, deposit certificates will be issued to 
assenting bondholders by Dillon, Read & Co. or other depositaries. At- 
tached to these will be warrants entitling holders until Nov. 1 1940 to 
percnaee 400 Reichsmarks par value of common stock at par for each 
925 deposit certificate. 

A drastic reduction in the company’s capital stock is also pro 
under the plan. Holders of 54,130,000 Reichsmarks of common stock will 
be asked to accept new stock of 3,609,000 Reichsmarks par value, which 
will scale down their holdings at the ratio of 15 to 1. Preferred stock 
totaling 20,000,000 Reichsmarks will be converted into 4,000,000 Reichs- 
marks of new common stock, and holders will be asked to waive all accumu- 
lated dividends on their old preferred shares. Against a reduction in 
bank debt, banks will receive 21,245,000 Reichsmarks of common stock, 
so that the total capital stock outstanding, after consummation of the 
plan, will be 28,854,000 Reichsmarks. Provision will be made, however, 
for the issuance of additional stock through the conversion of debt or other 
treatment accorded to creditors whose claims are not specifically dealt 
with in the pee. 

The total nk debt subject to readjustment under the plan amounts to 
62,489,000 Reichsmarks. In addition to 21,245,000 Reichsmarks converted 
into a like amount of new common stock, 10,000,000 Reichsmarks will be 
converted into a like face amount of scrip and the balance of 31,244,000 
Reichsmarks will be placed under an allocation plan with annual interest 
and amortization payable only if and to the extent that earnings are sufficient 
for such payment. The maturity date of this indebtedness will be extended, 
except for payments permitted under the allocation plan, to Nov. 1 1943. 
The — to be issued for a portion of the debt will not constitute indebted- 
ness of the company, will not bear interest and will not be entitled to partici- 
pate in the distribution of assets in the event of liquidation. It will be 
retired by call at face value out of earnings which other wisewould be avail- 
able for dividends. While any scrip is outstanding, no dividnds may be 
paid on the company’s stock. 

The reduction in capital stock and the convrsion of a portion of the bank 
indebtedness and other loans into scrip contemplated by the plan, according 
to the committee, will permit the elimination of a profit and loss deficit of 
43,290,000 Reichsmarks as of Dec. 31 1932, and also permit substantial 
write-downs of capital assets. : 

Bondholders who have not heretofore deposited with the bondholders’ 
protective committee may ssent to the plan at this time by depositing their 
securities with Dillon, Read & Co., as de itary. Members of the com- 
mittee, in addition to Mr. Hayward, are Reginald G. Coombe, of Edward 
B. Smith & Co.; William I. Fishman of Scholle Bros.; David L. George of 
De Bosque, George & Farrington, and Paul V. Shields of Shields & Co. 
F. H. Brandi is Secretary of the Committee and Cotton, Franklin, Wright 
& Gordon are counsel.—V. 136, p. 853. 


(Julius) Kayser & Co. (& Subs.).—Eurnings.— 


For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1210. 


Kelvinator Corp.—Earnings.— 
For income statement for three and six months ended March 31 see 
‘Earnings Department”’ on a preceding page.—V. 136, p. 2079. 


Kennecott Copper Corp. (& Subs.).—Earnings. — 

Calendar Years— 1932 1931. 1930. 1929. 
Sales of metals & metal 

pees yy pe aes gape) $23 094,950 $48,501,416 $72,211,267 $110205,393 
RRs., steamship & wharf 2,937,393 4,035,143 5,347 ,922 5,923 447 


Total oper. revenue --$26,032,343 $52,536,559 $77,559,189 $16,128,840 
Cost of metal produc. 
incl. mining, treatm’t 














and delivery ------~-- 24,607,057 41,893,949 52,540,072 56,994,626 
RR. steamship & wharf 

operating costs - ----- 2,138,178 2,851,720 4,272,751 4,344,023 

Net oper. revenue---loss$712,892 $7,790,890 $20,746,366 $54,790,190 
Other receip vs., in- 

terest and miscell - - - - 96,981 2,286,323 3,920,522 8,609,247 

Total income -.----- loss$615,911 $10,077,212 $24,666,888 $63,399,438 
) eee 1,137,294 1,950,506 3,933,810 6,230,936 
Hepreciation.......-.- 3,665,321 4,083 333 4,842,926 4,412 ,033 
(Le er BOO... ARR isacsee Gacewe  ‘ Sees 
Minority int. in income 

of subsidiaries - — ~~ --- 106,710 194,545 304,416 690,103 





Net income applicable 
to Kennecott stock 


before depletion _loss$7,102,199 $3,848,828 $15,585,737 $52,066,365 





po eee EE anne 10,568,829 y7,781,363 43,960,692 
ee eee ee def$7 ,102 ,199def$6720,001 $7,804,374 $8,105,673 
x Earned surplus- - - - -- 112,192,457 123,628,965 132,117,468 131,939,920 
Shares of capital stock 
outstanding (no par). 10,437,005 9,394,659 9,393,151 9,385,850 
Earned per share- - - - -- Nil $0.41 $1.66 $5.55 


x Before deduction of any depletion based on March 1 1913 values. 
y Exclusive of distributions charged to capital surplus [estimated by editor 
at $20,212,210]. Total distributions paid during year amoun to $3 
per share, viz., $1.25 in Apeil. 75 cents in July and 50 cents each in October 
and January 1931.—V. 136, p. 1027. 


(D. Emil) Klein Co., Inc.—Dividend Halved.— 

A dividend of 12% cents per share has been declared on the no B 1 
value common stock, payable July 1 1932 to and incl. June 20. his 
compares with 25 cents per share paid on this issue each quarter from July 1 
1930 to and incl. April 1 1933.—V. 136, p. 670. 
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Lambert Co.—Earnings Exceed Dividend. — 
President John L. Johnston is quoted in substance as follows: 

I believe our sales in the first quarter of 1933 showed a smaller decline 
than the drug trade as a whole in the same period. Our earnings for the 
first quarter should run close to $1.10 a share, more than covering the 
quarter’s dividend of $1 a share. Results for the first quarter are after 
making the most conservative charges for foreign exchange fluctuations 
and other contingencies. Advertising expenditures have been substantially 
maintained. 

“In 1932 our sales abroad were greater than in 1931, and we believe there 
is a large market for our products in Europe. 

Earnings of Lambert Co. throughout the balance of the year will 
depend on the course of general business. The principal factor in the 
decline in earnings has been the need for economy on the part of the general 
public. If economic conditions improve to permit freer consumption of 

, our sales will, in my opinion, respond quickly. The company 
continues to be in a oe ee position, having in excess of $5,000,000 
in cash and Government bonds.” 

{in the first quarter of 1932, the company showed net profit of $1,420,685 
or $1.90 a share on the 748,996 shares.] 


New Director.— 


George W. Thackeray, Treasurer of the company, has been elected a 
director to fill a vacancy.—V. 136, p. 1385. 


Lerner Stores Corp.— March Sales. — 

1933—March—1932. Decrease.| _1933—3 Mos.—1932. 
$1,356,174 $1,691,439 $335,265 |$3,710,741 $4,545,520 
—V. 136, p. 2435. 


Lessing’s, Inc.— Dividend Omitted.— 

The directors at an adjourned meeting held on April 18 took no action 
on the quarterly dividend ordinarily payable about this time on the no par 
common stock. A dividend of 25 cents per share was paid on this issue 
on June 30, Sept. 30 and Dec. 31 1932, as compared with 35 cents per 
share previously each quarter.—V. 136, p. 2623. 


Decrease. 
$834,779 


Libbey-Owens-Ford Glass Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2623. 


(Louis K.) Liggett Co.— Ancillary Receivers A ppointed.— 

Ancillary receivers for the 28 retail drug stores in Philadelphia of the 
company have been appointed by Federal Judge Welsh. He named Francis 
A. Lewis and James Pennell and directed they enter bond of $25,000 —- 
The 3h ye was the result of a filing of a voluntary petition in bank- 
ruptcy by the company in New York, March 31. 


Trustees in Bankruptcy Named.— 
At a meeting of creditors held April 18, at the offices of John E. Joyce, 
Referee, the following were elected trustees in egg hye immediately 
ualified: Roy A. Heymann of Philadelphia, a mem of the Liggett 
ndlords’ National Protective Committee; Thomas H. MclInnerney of 
New York, President of National Dairy Products Corp.; and Chandler 
Hovey, a member of the firm of Kidder, Peabody & Co.—V. 136, p. 2623. 


(C. W.) Lindsay & Co., Ltd.— Dividend Deferred.— 
The directors have voted to defer action on the quarterly dividend 
due June 1 on the 674% cum. red. pref. stock, par $100. The last regular 
rs) 


utes dividend %% was paid on this issue on March 1 1933.— 
- 135, p. 997. 


Lion Oil Refining Co.—Earnings.— 








Calendar Years— 1932. 1931. 1930. 1929. 
Gross oper. income_---_-_ $5,479,987 $4,946,553 $6,725,676 $7,623,134 
Cost of sales________- \ 4,691,426 4,144,102 [5,280,236 4,436,737 
Adm. & gen. exp., &c__! | 510,351 367 ,221 

"OSES $788,561 $802 450 $935,088 $2,819,176 
Miscellaneous income _-_ 18,030 2,541 107 ,566 53,695 

Total income__-_-_-_-_-_- $806,591 80 


’ $804,991 $1,042,655 $2,872,871 
945,731 1,334,358 1,418,292 1,462, 
134,408 128,942 160,380 1 teord 


Res.for depr. & depl., &c 
Interest & bond discount 





Rs wiiick ro takasieio on 127 ,O80 OS!  — ee x 
OS eee x$400,628 y$754,790 $536 ,016prf$1 ,184,479 

Shs.cap.stk.out.(no par) 270,000 270,000 268 ,600 270,000 

Earns. per sh. on cap.stk. Nil Nil Nil $4.39 


x Before minority stockholders’ interest in net loss of subsidiaries of 
$15,530. y Before minority stockholders’ interest in net loss of subsidi- 
aries of $25,911. 


Consolidated Balance Sheet Dec. 31. 


Assets— 1932. 1931. Liabilities— 1932. 1931. 
Plant, &c_....--- $6,147,671 $6,918,519 | Notes & accts. pay. $559,320 $730,549 
Inv. in sub. cos-_-_- 128, 137 ,977 | Accrued liabilities_ 176 ,068 149,814 

~ “SSS 115,216 132,458 | Funded debt__.-. 1,186,000 1,350,000 


Pref. stock of subs. 


57,325 57 525 
31,724] Minor. int. in cap. 


insurance _ _ -_ __- 8,829 


Invest. & advances 27,913 43,295 stk. & surplus or 
Treasury stock ___ 52,142 52,143 def. of subs-_--- 39,448 55,115 
Notes & accts.rec. 406,516 501,894 | Notes pay. due in 
Inventories __---- 818,944 727 449 SE et es 
Prepaid exps-_-- _- 183,464 211,924 | Deferred tiabilities 390,778 549 484 


x Capital stock... 5,492,082 5,492,082 
Earned surplus... def12,284 372,813 


Total _____- _ ..$7,888,739 $8,757,383| Total __._____- $7,888,739 $8,757,383 
x Represented by 270,000 shares of no par value.—V. 135, p. 3702. 


Lloyds Insurance Co. of America.—Acquisition.— 

The company has poquired the entire capital stock of the General In- 
demnity Corp. from the International Re-Insurance Corp., now in receiver- 
ship. The Lloyds Company wil continue to operate the General Indemnity 
Corp. as a separate unit from its office in Rochester N. Y. 

At the close of 1932, the General Indemnity Corp. showed total assets 
of $2 ,028,884, of which bonds were $1,176,732 and stocks $382,480. Surp.us 
amounted to $469,031.—V. 135, p. 4225, 3532, 3366, 2183. 


MacAndrews & Forbes Co. —Larnings.— 























Calendar Years— 1932. 1931. 1930. 1929. 
NE OS ee $4,504,538 $6,194,920 $7,892,724 $7,303,997 
Cost of goods sold __ _-_- a3,670,426 a4,963,986 a6,259,153 5,687,523 

Gross profit ........-. $834,113 $1,230,934 $1,633,572 $1,616,474 
Other income_--_-_--_--_-- 87 ,803 94,979 163 ,628 b285,795 

Total income__-----_-- $921,916 $1,325,913 $1,797,200 $1,902,270 
Sell. admin. & gen. exp_ 165,299 476,249 672,929 536,630 
Reserve for income tax _ 75,000 85,000 122,087 132,000 

Net income......... $681,617 e$764,664 c$1,002,183 $1,233,639 
Prior surplus - - --_----- 2,264,557 2,275,389 2,213,446 2,491,915 
Prior surplus of min.int. ______ 32,411 Sa aa 
DE dcnecus«.  brewan ©* . Beco - ees 

Tetel eure. .....-- $2,946,174 $3,072,465 $3,314,421 $3,725,554 
Preferred dividends - - - _ 123,721 126,000 126,000 126,000 
Common dividends -- - _-_ 350,609 665,550 880,620 1,055,701 
Elim. of surp. applic. to 73 ere 


in value on common 
treasury stock. ____-- 330,406 

Profit & loss surplus_. $2,397,970 d$2,280,915 d$2,307,801 $2,213,447 
Shs.com.stk.out.(nmo par) g305,492 £329,500 £336 ,000 342,000 
Earned per share-_ -----_- $1.82 $2.44 $2.60 

a Includes depreciation (1932, $129,299; 1931, $172,555 and 1930, 
$182,141). b Includes results of operations of subsidiary companies. 
c Includes minority interests of $6,787. d Of which $16,359 is applicabie 
to minority interests in 1931 and $32,412 in 1930. e Includes loss a 
fag my J ° minority interests of $16,053. f Excludes treasury stock. 
g Par ‘ 
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Capital Surplus Account Dec. 31 1932. 


Balance, Jan. 1 1932 arising from appraisal of fixed assets in June 1925, 
$1,116,487. Addition, arising from change of 319,643 shares no par com- 
mon stock to common stock $10 par value, $4,936,173; total, $6,052,661. 
Deduct: To restore fixed assets from appraisal values to cost ($1,470,538 
less, applicable to reserve for depreciation $354,051), $1,116,487; difference 
between cost and retirement of 7,615 shares pref. stock and 63,896 shares 
no par common stock, $277,262; difference between subscription price and 
par for 12,251 shares of common stock returned to the company by em- 
Pployees, $245,020; difference between cost and market at Dec. 31 1932 of 
stocks and bonds, $1,798,276; difference between cost and the estimated 
realizable value of investments in subsidiaries (except MacAndrews & 
Forbes, Ltd.), $1,076,231; balance, Dec. 31 1932, $1,539,384. 

Quarterly Earnings.—For income statement for three months ended 
March 31 see ‘‘Earnings Department”’ on a preceding page. 


Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— $s $ Liabilities— $ = 
ORG 6 behing accents 1,251,536 1,163,762] Accts. pay. & ac- 
Mktble sec. at cost 262,871 437,883] crued expenses. 86,994 175,649 
Notes &accts.rec. 411,155 658,636 | Prov. for Fed. inc. 
Inventories __._.- 2,730,085 3,896,537] taxes_......... 73,820 98 ,622 
Stk. res. under em- Dividends payable 107,185 196,250 
ployees particip. Special notes pay. ---... ,200 
ae ke oe Res. for employees 
Officers’ & em- additionalcomp. -..... 22,430 
ployees’ stk.sub- Breslin Bros. Car- 
Re, BOs anedce 433,507 3 ee 63,700 
Se ee 1,458,111 | Equity of min. cap. 
Misc. investments. 438,000 219,355 & GET. OF DUDS... cencss 306 ,692 
aLand, bidgs., ma- Preferred stock... 2,054,100 2,815,600 
chinery & equip. 2,003,798 3,860,011 | Common stock -_..d3,054,920 49,758,295 
Prepaid expenses - 93,981 ,348 | Capital surplus... 1,539,384 1,116,487 
Te Ge eccden 2,520,006 | Earned surplus... 2,397,970 2,264,557 
G’dwill, trademks. 
brands, &c___-- 2,030,323 2,130,323 
, Ae 9,314,374 16,902,481 TES bc eaaeaee 9,314,374 16,902,481 


a After allowance for depreciation of $2,670,852 in 1932 and $3,148,543 
in 1931. b Represented by 383,539 shares (no par). c Market value, 
$187,400. d Represented by shares of $10 par value.—V. 135, p. 3702. 


Madison Square Garden Corp.—Earnings.— 
For income statement for 3 and 9 months ended Feb. 28 see ‘‘Earnings 
Department’’ on a preceding page.—V. 135, p. 4568. 


Magma Copper Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’ on a preceding page.—V. 136, p. 2436. 


Marine Midland Corp.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 136, p. 855. 


Marlin-Rockwell Corp.—Changes Par Value.— 
The stockholders on March 21 voted to change the par value of the 
common stock from no par to $1 per share.—V. 136, p. 2081 


Mathieson Alkali Works, Inc.—Earnings.— 

For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 

President E. M. Allen says: 

The depreciation, obsolescence and depletion reserve for the first quarter 
is equivalent to 46 cents per share on the outstanding stock, making the 
actual cash gain for the quarter 67 cents per share of common stock. 

The first quarter showed a continued improving trend up to the time of 
the bank holiday, which situation affected March sales. Shortly after the 
rupee of the banks, our business again resumed its improved trend, 
and sales reports indicate at least an improvement in the state of mind among 
the majority of our customers.—V. 136, p. 1212. 


Mengel Co. (& Subs.).—Bornings.— 


Calendar Years— 1 ' 1931. 1930. 1929. 
pO NRE $3,743,239 $6,177,939 $9,010,394 $18,373,494 
Cost of sales__.__------ } 3,997,356 5,878,451f 6,806,766 14, +934 
Sell.,adm., &c., exp_--- ’ ’ ® ® 
Depreciation _--------- 376,386 441,133 +575 " 
Interest (net)_._._----- 190,645 205,723 205,263 260,138 


Federal taxes (est.) ----- 





Miscell. deductions - - - -- 19,497 Cr.1,495 21,754 T.3, 
Prov. for [ ee ee te 8 80s. :.#enaew BS 
Adjust. of inventory - - -- 368,021 304,734 OR ee ei 
Notes & accounts written 

OF WR ov necaiecdew< 41,844 20,998 19,603 9,644 

ae $1,250,510 $67 1,606 $406 ,462prof$1248173 
Previous surplus - - - - --- 80,966 «1,213,036 2,658,359 2,497,777 
Mipeeiamenus epediie... 2 ccwces stews 9,431 7,132 
Adj. of min. shareholders 

int.in Mengel Body Co Dr.1,078 SAG: ates (ae eee 
Excess, including taxes-  ------ ----.-- FRkee i Rime 


Cap. surp. created by 
chang. par ofcom.stk. 7,680,000 





Total surplus__-__---- $6,509,378 $542,509 $2,335,440 $3,753,082 
Preferred divs. (7%)---  ------ 176,415 235,221 235,221 
Common dividends.....  §-.---- ° ,000 160,000 


Additional res. for poss. - 

losses in receiv _-_-_---- 
Add’l res. for conting - - - ’ 
Adjust. of appreciation - 2,025 
Adjustment of minority 

stockholders interest - 
Miscellaneous charges -- 


Profit & loss surplus__ $6,283,595 
Shares of common out- 


276,018 416,579 699,500 
$80,966 $1,203,641 $2,658,359 











standing (par $1)---- 316,248 y316,172 y315,924 y315,276 
Earns. per share on com_ Nil Nil Nil $3.21 

x Adjusted. y No par shares. 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— > bd Liabilities — 8 3 
aLand, bldgs., ma- Preferred stock... 3,360,300 3,360,300 

chinery, &c___. 7,061,310 7,434,310|Common stock... c320,000 b8,000,000 
Timberlands and Funded debt. ---- 2,958,600 ,000 ,000 

Sl cee cue 1,154,183 1,186,014] Minority interest. 3,877 9,042 
Treas. investments 26,864 24,206 | Current liabilities. 234,738 320,910 
Cee. ae 666 ,446 773,023 | Reserves_-...--. 74,042 146,682 
Accts. & notes rec. d803,625 750,518 | Deferred income_ . 1,423 1,464 
Inventories _ - - _ - - 3,254,665 4,094,476| Capital surplus... 7,680,000 --..-. 
Invest. in subsid_. 277,221 248,570|Apprec. due to 
Deferred charges - - 81,271 102,556| apprais.of prop. 705,709 707 ,735 
Other assets --- --- 310,990 305,690 | Operating deficit_. 2,102,114 626,768 

ye 13,636,578 14,919,364 tees etl 13,636,578 14,919,364 





a After depreciation. b Represented by 320,000 no par shares, incl. 
3,828 shares to be issued in exchange for $100 par stock still outstanding. 
c Represented by shares of $1 par value, including 3,752 shares to be ex- 
changed for $100 par shares still outstanding. d Includes doubtful notes 
and accounts amounting to $476,574.—-V. 135, p. 3366. 


Merck & Co., Inc.—Resignation—Bonded Debt Retired.— 

Joseph R. Rosengarten Jr., on April 20, resigned as Vice-President. 
The directors reported that Ist mtge. bonds of the company had been 
andetpased te {ee extent of $300,000, eliminating the bonded indebtedness. 
—V. 134, p. . 


Mergenthaler Linotype Co.—New Director.— 
Ogden L. Miils has been elected a director.—V. 135, p. 3533. 


Midland Steel Products Co.—LKarnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 1897. 
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Mohawk Investment Corp.—Larnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 


Balance Sheet March 31. 








Assels— 1933 1932. | Liabilities— 1933. 1932. 
Accrued int. paid. -__._-- $2,960 | Res. for Fed. 
Cash & Gov. bonds $989,100 667 ,627 State taxes. ____ c$4,981 $9,523 
Securities _._....-.- b753,266 3,159,999 | Accts. payable, &c. 2,172 38,416 
| Cap. stk. & surplus 1,735,213 3,782,646 
BO itiewe wen $1,742,366 $3,830,586 phe i $1,742,366 $3,830,586 


a At cost, market value, $1,309.354. b At market, cost, $1,781,031. 
c State taxes only.— V. 136, p. 2255. 


Monsanto Chemical Works. —Ezpansion.— 

President Edgar M. Queeny on April 20 announced that the company 
has acquired control of the Swann Corp. of Birmingham, Ala. The latter 
has as subsidiaries the Swan Chemical Co. of Birmingham, the Provident 
a Co. of St. Louis and the Wilckes Co. of Camden, N. J.—V. 136, 
p. 2051. 


Moto Meter Gauge & Equipment Corp. —!arnings.— 


{Including predecessor and subsidiary companies aid busi 1ess.] 











Calendar Years— 1932. 1931. 1930. 1929. 
NGG GRIG8.. = 2-2.-.-<.. $1,425,397 $1,830,642 $3,104,220 $7.109,653 
Cast Gf tales... .......% 1,230,086 1,550,526 2,557,583 5,495 860 
Sell. and service expenses 210,482 319.061 472,021 783 A497 
General and admin. exp. 121,599 201,134 349 405 604 ,144 

atory and research 

UNS. bo ess 25,142 32.243 11,685 16,363 
Depreciation. _________ 165,830 166 898 160,712 od 

Loss from operations. $327,744 $439,220 $446.87 pf.$209,789 
Other income credits __- 12,572 33.776 38,940 94,794 

Gross loss._........- $315,172 $405,444 $408,047 pf.$304,554 
Discounts allowed ---_- 7.794 12,318 21,378 43 ,394 
Interest paid_________- 4,205 1,686 10,340 41,602 
Carry. cost——vacant prop 25,766 oe ea ee es Bes gine 
Prov. for Fed.inc.tax-- _____- haste ae 25,050 
Other charges_____-_--- 17,024 107,599 198,118 33.587 

Net loss for year____-_ $369 962 $527 048 $657 S82 pf.$x161,150 


x Composed of net income for the period from Jan. 1 to July 19 1929, 
after provision for Federal income tax, $292,066 ard iet loss of Moto 
Meter Gauge & Equipment Corp. and ney many co. pat ies for the period 
from July 20 to Dec. 31 1929 (after absorption of extracrdii.ary moving and 
other expenses incident to changes in plants and productio.:), $120,946. 


Consolidated Balance Sheet Dec. 31. 


Assets— 1932. 1931. Liabilities — 1932. 1931 
CN be evens $6,356 $44,004| Notes payable___._ $40,000 $50,000 
Funds inclos’'d bks = —_._.-.-. 27,594| Accounts payable- 142,802 83,441 
aNotes & accts.rec 188,196 165,820 | Deferred income __ SS a 
Accrued int., rec_ 309 390| Trade acceptances ot ji 
Inventories _ ___ __ 447,163 573,081] Payroll drafts___- at §8=—s dseldon 
Organization exps. Other liability —___- nee > “oe 

(subsidiary) ____ 210 236 | Reserve for taxes_ -_____- 35,736 
Dep. on leases, &c. 17,146 21,370} Accrued accounts - 44,139 11,512 
bLand, buildings, cCapital stock___. 4,138,512 4,172,566 

meh., equip., &c 1,185,981 1,361,643/ Deficit...._.____ 2,313,563 1,310,042 
Appr. on books of 

W.NagelEl.Co 8 -....- 285,520 
Other assets -__--___ 56 ,847 99,558 
Pats., trade marks 

and copyrights-_ 1 1 
Deferred charges_. 180,089 463,997 

Total... ...-..$2,082,297 $3,043,214 Total _ .._-. $2,082,297 $3,043,214 





a After reserve for doubtful notes and accounts of $20,886 in 1932 and 
$23,821 in 1931. b After reserves for depreciation of $1,302,699 in 1932 
and $1,510,782 in 1931. c¢ Represented by 504,521 no par shares in 1932 
and 512,500 in 1931.—V. 136, p. 2624. 


Motor Products Corp.—Earnings. - 

For income statement for three months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—-V. 136, p. 2437. 

Munsingwear, Inc.—7'0 Change Par Value.— 

The company has notified the New York Stock Exchange that it prepases 
to change the par value of the common stock from no par to $10 per share, 
each present share to be exchangeable for one new share.—V. 136, p. 1564. 


Murray Corp. of America.—FKarnings.— 


Calendar Years— 1932. 931. 1930. 1929. 
Gross revenue________- $605,522 $1,452,876 $2,971,898 $3,937,251 








Sell., gen. & admin. exp- 921,181 1,023,214 1,150,593 1,088 458 
eyo Bena a coated 20,000 162,433 
Depreciation. __..___-- 1,040,080 1,268,094 1,214,402 850,944 
(eee 185,270 204,978 35,357 368,110 
Other deductions _____-_ 182,124 198,173 117,132 159,115 
Special reserves ____-__- SCE ok Ce dlralge) ” . SO Raeat )’ Che ee 

Net profit._......- loss$1 ,880,835loss$1241583 $234,412 $1,308,190 
Pref. divs. of J. W. Mur- 

ray Mfg. Corp__-_.-_-_- 15,752 16,692 17,052 17,392 
eS og ae Os teewe —. eevee 809,939 

Balance, surplus__-_def$1,896,587def$1258 ,275 $217,360 $480,859 
Shs. com. stock outst'd’g 765,889 y763 ,607 y760,599 y762,342 
Earned per share _-__-___ Nil Nil $0.29 $1.69 


i 
x Par $10. -V. 135, p. 3534. 


National Biscuit Co.—Karnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1898. 


National Dairy Products Corp. —Reduces Stock. — 

The stockholders on April 20 voted to decrease the authorized common 
stock from 10,000,000 shares to 7,000,000 shares. 

President Thomas H. McInnerney stated that while the first quarter of 
1933 was not very good, March was the best month so far, and he believed 
the trend has changed upward. The industry regards the Pitcher Milk Bill 
as favorable, he said.—V. 136, p. 2255. 


National Grocers Co., Ltd.—Omits 2nd Pref. Div.— 


The directors have taken no action in respect to the quarterly dividend 
due April 1 on the 7% 2d pref. stock, par $100. A quarterly payment of 
134% was made on Jan. 1 1933, the first distribution on this issue since 
Oct. 1 1931.—V. 135, p. 4394. 


National Lead Co.—New Directors. — 

Kendall Marsh, President of the Baker Castor Oil Co., with which the 
National Lead Co. has been associated for many years, and W. F. Meredith, 
President of the Titanium Pigment Co., now entirely owned by the National 

Co., have been elected directors succeeding George W. Carpenter 
of St. Louis and Charles E. Field of Chicago. 

Chairman Edward J. Cornish said sales for the first quarter showed no 
improvement over last year. Since the beginning of April, however, he 
said, as the company approaches the painting season, and he is encouraged 
to hope for better business.—V. 136, p. 1731. 


National Short Trin Securities Corp.—Defers Div.— 

The directors recently voted to defer the quarterly dividend due March 1 
on the 7% cumul. pref. stock, par $10. The last regular quarterly payment 
of 134% was made on Mar. 1 1932.—V. 135, p. 2504. 


y No par value. 


National Tea Co.—Earnings.— 
For income statement for 12 weeks ended March 25 see “Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2438. 


New England Coal & Coke Co. —/ ncreases Stock. — 


The stockholders have voted to increase the authorized capital stock by 
$300,000, increasing the number of authorized shares from 15,000 to 
18,000.—V. 136, p. 1387. 
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New York Air Brake Co.—Earnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 1565. 


Northern Pipe Line Co.—New Director.— : 
David Gregg Jr., of New York, has been elected a director succeeding 
Benjamin Graham.—V. 136, p. 1031. 


Northwestern National Insurance Co., Milwaukee, 
Wis.— Declares Dividend of 50 Cents.— 


The directors at an adjourned meeting held this week declared a dividend 
of 50 cents per share on the capital stock, par $25, payable April 29 to holders 
of record April 17. Action had previously been deferred on account of the 
bank holiday. The last payment, made Dec. 31 1932, was a quarterly 
da.stribution of $1.25 per share.—V. 136, p. 2439. 


Otis Elevator Co.—Earnings.— } 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 2625. 


Otis Steel Co. Earnings.— 5 

For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 136, p. 1900. 

Owens Illinois Glass Co.—Fzercises Option to Acquire 
Block of Container Stock.— 

Presiient William E. Lewis announces that the company has exercised 
an op.iv..: to purchase 16,000 shares of the preferred stock of the Container 
Corp. of America. ; 

On Dec. 31 1932 there were 18,322 shares of Container preferred out- 
standiag, about 16.000 of which were owned by John Jacobs, formerly a 
dire tur of the company. 

Pre_erred stockholders now have five directors on the board or one less 
than a majority. Holders of this issue gained the right to elect these 
me nbers following the omission of four quarterly dividend payments on 


their stock. Directors representing Mr. Jacobs on the board were John 
Pa) a Hugh Strange, Herman A. Fisher, H. L. Kelly and E. A. 
Campbell. 


Mr. Levis stated that his interests had elected five new directors to the 
{ ntainer board but refused to name them adding that Walter P. Paepcke, 
[resident of the Container Corp., would report their election later. | 

There were reports that Owens-Illinois had also purchased or else exercised 
control over a substantial amount of common stock. Mr. Levis, however, 
refused comment. 


Earnings—New Directors, &c. 
oo income statement for 12 months ended March 31 see ‘Earnings 
epartment”’ on a preceding page. 

t the stockholders’ wore | Rn eld on April 19 it was reported that the 
company’s business has been materially improved by the modification of 
Prohibition laws permitting the legal manufacture of 3.2% beer. The 
Charleston, W. Va. plant, which has been idle for the past year, has been 
reopened and is manufacturing beer bottles. The company is now employ- 
ing more workers than at any time since the Prohibition laws were enacted. 

The directors have declared the usual quarterly dividend of $1.50 per 
share on the 6% pref. stock, payable July 1 to holders of record June 15 
and the regular quarterly dividend of 50 cents per share on the common 
stock, payable May 15 to holders of record April 29. ! 

C. £ Root and Harold Boeschenstein have been elected additional 
directors, while C. B. Belknap has been elected a V ice-President. All the 
other directors and officers were re-elected.—V. 136, p. 2082. 


Pacific Coast Co.——Changes Par Value.— 

The stockholders on April 12 approved a proposal to change the par 
value of the Ist pref. stock and the 2d pref. stock from $100 per share 
to no par value and the common stock from $100 per share to $10 per share. 
—V. 136, p. 2439. 

Pacific Eastern Corp.—New Name.— 

See Goldman Sachs Trading Corp. above.—V. 136, p. 2440. 


Pan American Petroleum & Transport Co. (& Subs.). 





Earnings for Calendar Years— + 1932. : 1931. 
Gwen emepating (esos. ....~.-5-. -.----~----.08 $50,428,142 S73 52 ce” 
Costs, operating and general expenses------------ 43 ,742,1 50 53 2 8, 
Siete ae eee 848,351 1,204,711 
ioe poe so alae aed tte ahh sen Hn eee 

Jepletion and lease amortization - - - - - - -- bdecisbe nh 2 533 ,$ 
Geeessintion. retirements and other amortization 6,809,820 147,402,168 
EE ea ee def$1.246,545 $1,119,549 
wie SERRE ONE LOD 1,027,643 1,003,522 
Other non-operating income_-- ----------------- 1 173,414 15,761 

In before interest charges_ _-_------------ $954,515 $3,238.83 1 
{nt. = dincoent on funded & long-term debt - - - --- 228.657 rk 
Pro for U8, & foreign governias es ae 

> J * >) > w= « . ‘ , 
Prov. for U.S. & foreign governme cease ial Cr.a02 178 


Applicable to minority interests. ---------------- 





Net profit accrued to corporation---—_-----.---- $596,619 $2,539.866 





Consolidated earned surplus, balance Dec. 31 or 50,294,133 51,005,705 
Adjustments of earned surplus (net) in respect 0 se : 
ye res. ior taxes & contingencies, &c_----- 543 ,624 847 ,804 
ee ee $51 434.375 $54,393 376 
Divs. paid ( ja accrued) on com. & com.cl. Bstock. 3 .586,836 4,099,243 
Consol. earned surplus, balance Dec. 31------- $47,847,539 $50,294 133 
Earns. per share on comb. class A & B com. shares _ $0.17 $0.74 


In addition to the amount of taxes shown above there were paid (or 
ecurend foreign government and State taxes on refined products in the 
sum of $8,427,647 in 1932 and $8,557,112 in 1931. rte Delo ned 

Our usual balance sheet as of Dec. 31 1933 was given in V. 136, p. 2082. 
—V. 136. p. 2256. 
Pantepec Oil Co. of Venezuela.—Wells Tested—Pro- 


duction. — 
Two of the 44 producing wells in East Texas owned in equal arts, 
through a subsidiary, by the Pantepec Oil Co. of Venezuela and the exas 
Co., were selected by the Texas RR. Commission for official two-hour test 
of potential and produced at the rate of 7,404 and 10,056 barrels per day, 
r “tively. i 
ne additional well is drilling and a permit has been obtained for another. 
Up to March 31 1933 the Pantepec Oil Co.'s share in the net production 
from East Texas wells has aggregated 418,429 barrels and the amount 
received from its sale has been $365,756. i <a 
The Pantepec company also owns and has in process of acquisition 
approximately 1,500,000 acres of oil concessions in Venezuela, in addition 
to a half-interest in 429,000 acres.—V. 134, p. 1210 


Paramount-Publix Corp.—Court Accords Trustee Rights 
to Company—Trustees Named as Voluntary Bankruptcy Is 
U pheld.— 


Following a unanimous decision April 17 of the U. 8. Circuit Court of 
Appeals aeeylen a motion for an injunction against further proceedings in 
the equity receivership of the corporation and against electing trustees In 
bankruptcy in the voluntary proceedings under the corporation s eiition, 
creditors of the company met and elected three trustees in ban. msey - 

The trustees chosen are Charles D. Hilles, 12C William St.; Louis : 
Horowitz, 250 Park Ave., Chairman of the Thompson Starrett Co., pec. 
and Eugene W. Leake, lawyer, of 27 Pine St. The trustees were order 
by Henry K. Davis, referre, to post a joint $100,000 bond, and the meeting 

j until May 1. ; ‘ 
od rurnetillos has eam serving as co-receiver with Adolph Zukor in the 
bankruptcy. He and the other trustees were nominated by Robert P. Lexe. 
representing the Allied Owners Corp., a creditor for $6 ,000,00C. k. e 
attorney for bondholders with claims of $3,85C ,000, and Nathan iy ot 
represeutiag merchandise creditors with claims of $1,987,000, voted for . ~ 
election of the three trustees. There were no adverse votes and no othe 
nominations. f , 

i protest against election of any trustees at this time was made 7 
Samuel Zirn and Victor House, representing individual boadholders w 
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have objected to the proceediags being held under the voluntary bank- 
ruptcy petition instead of under a prior involuntary petition. The lawyers 
were instructed by Mr. Davis to put their objections in writing and file 
them with him. They were assured that the objections would have the 
same effect as if filed at the meeting. 

The writ of prohibition denied by the Court of Appeals was asked for by 
Arthur D. Gochenour, the Relmar Holding Co., Inc., the estate of Augusta 
a and others. In the Court’s opinion Judge Martin T. Manton 

‘There is ample authority for holding that voluntary proceedings begun 
after involuntary proceedings in bankruptcy may proc , Saving all rights 
the involuntary petitioners may disclose and leaving the District Court to 
eye oe ay ag best adapted to preserve the rights of ali the creditors.”’ 
—Vv. ee ; 


Park & Tilford, Inc.—Changes Par Value.— 
The stockholders on —_ 10 approved a proposal to change the par 
value of the capital stock from no par to $1 per share.—V. 136, p. 2440. 


Patino Mines & Enterprises Consolidated, Inc. 











Calendar Years— 1932. 1931. 1930. 
ang eS ae ena £1,151,936 £1,774,426 £2,218,060 
I Oa ae i ge 914,822 1,461,074 2,042,938 

I te ree et 7 ot ns £237,114 £313 ,352 £175,122 
Profit from railroad operation -.--. _-__- 27 336 82,055 
Profit from stores at mine_________-_- <li et 5 gala in ed 

SEAT ol cece splat £244,904 £340,688 £257,177 
Depreciation and depletion ____----- 302,518 418,192 415,181 
EE OE gs ticcaasacaca*. Gaeccos Ol.” eee 

eS ie oe gm eee £57,614 £87,305 £158,004 


Pennsylvania-Dixie Cement Corp.—Earnings. — 

For income statement for 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page. 

Current assets as of March 31 last. including $2,351,215 cash and 
short-term securities, amounted to $4,626,674, and current liabilities were 
$157,425. This compares with cash and short-term securities of $2,864,982, 
current assets of $5,406.465 and current liabilities of $245,074 on March 
31 1932.—V. 136, p. 2257. 


Pierce Oil Corp. —Earnings.— 
Calendar Years— 1932. 
Dividends received from Pierce Pe- 
is a 
gS a ee 
ee 


1930. 
$110,342 
206 


1931. 
ates $110,342 
2,607 




















Co A ae ee eee $7 669 $112,964 $110,548 
eS eee 9,435,174 9,548,139 9,658,687 

og ee ea eee oe $9,427,505 $9,435,175 $9,548,139 
—V. 135, p. 3019. 

Pierce Petroleum Corp.—Earnings. — 

Calendar Years— 1932. 1931. 
EEE ES i ee ee ee $3 ,357 $327 ,726 
General and administrative expenses_________--- 55,999 63 ,559 

NN oe ee eee ae eee $52,641 pf.$264,167 
Balance, surplus Jan. 1__......-._....---..---- 561,987 563 ,273 
New York State tax refund________-__---- eee 1,2 

I oes i hana ge wh ain $509 346 $828,739 
Expenses—Mid-West Dairies damage claim_.. ete 

ontract Filtration Co. settlement_.__.__..----. = ------ 16,753 
TE; c, - occa Gcwakatiswe-, _ ul dame 250,000 
INN I BI i inncsincsis cicero de cae aime emt $509,081 $561,987 


—V. 135, p. 3010. 


Pilot Radio & Tube Corp.—Receivership.— 

Judge Lowell in U. 8. Federal Court at Lawrence, Mass., April 17, 
appointed Walter L. Eckhardt of Boston as receiver on petition of Isidore 
Goldberg of New York. The concern has a valuation of $1,200,000 and 
balances of $650,000. The petitioner stated that the concern was soivent 
but without funds for liquidating purposes as a result of the bank holiday 
declared last month and due to general economic conditions. Mr. Gold- 
pas mg to was a creditor in the sum of $65,000 for money loaned.—V. 

35, p. x 


Pittston Co. (& Subs.).—Earnings.— 








Calendar Years— 1932. 1931. 
aw ce $35,506,164 $46,440,045 
Cost of sales (excl. of deprec., deplet. & amorti)___ 29,455,608 37,414,711 
Selling, gen. and adminis. expenses_____________- 5,049,192 6,712,959 
Proy. for doubt. notes & accts. receivable_--_--_-__-_ oS” ” aie 

. ; $687.770 $2,312,374 
Profit on miscellaneous operations________.____-- 376,980 392 ,O88 
Sundry income (net). _....._-.....-....-.-..-.. Dr202 ,323 Dr92 ,035 
Excess of par value over cost of bonds purch. and 

WN So cince wn canawe sue eemebowhoweTolens 427,463 -_---- 

Gross income______________-___~__ eee $1,289,889 $2,612,426 
Interest paid, net_______-___-______--__------_- 795,318 778,618 
Deprec., depletion and amortization_____________ 1,151,558 1,005,387 
Provision for Federal taxes____________________- alee! 95,298 
Loss on sale and demolition of property, &c____-__- 167,136 106,242 

Consolidated net loss - - - - - -_- Se) a ee $824,123 prof$626882 
Portion of net income applic. to min. com. & pref. 

ow awummaeeoncwaeauem eam 291,360 340,549 

Net income for the year___________________. loss$1,115,483 «$286,333 
Previous earned deficit._.__.__.__._______-__.- 274,910 surl92,858 





Total deficit. _______- ” ____ $1,390,393 sur$479,191 
Surp. approp. under provisions of lease on anthra- 
Gt BRE PIIGIOR | gs on cocci mce cs ccecnkcew cata aee 345,562 





I a ee ys at td ea aa . 408 ,538 
Sundry adjustments, net_.____________________ hy Re eS 

Deficit (earned) Dec, 31.-.--------___-___-- “$1,528,343 $274,910 
Earnings per sh. on 1,075,100 shs. cap. stock_____~_ Nil $0.26 


x The consolidated net income for 1931 is before allowance for depre- 
ciation of approximately $64,000 on certain buildings. Trucking equipment 
depreciation rates were revised in 1930 resulting in a reduction of ap- 
proximately $257,000 in the depreciation charged to operations for 1931 
™ compares with depreciation based on the rates previously used.—V. 

35, Pp. 2. 


Porto Rican American Tobacco Co.—New Director. — 
yee ongutte has been elected a director to succeed J. P. Ripley. 
—V. 136, p. 2257. 


Printing Machinery Co. —£xira Dividends.—. 

An extra dividend of 2% has been declared in addition to the regular 
quarterly dividends of 2% on the common and pref. stocks, all payable 
April 15 to holders of record April 14. Like amounts were paid on Jan. 16 
last.—V. 136, p. 674. 


Procter & Gamble Co.—Earnings.— 
For income statement for three and nine months ended March 31 1933 
see ‘‘Earnings Department’’ on a preceding page.—V. 136, p. 506 


Public Market Co. of Portland, Ore.—R#. F. C. Loan.— 
The R. F. C. has agreed to loan not to exceed $724,625 to the Public 
Market Co. of Vortland, Oregon, to aid in financing construction of a 
public market to provide adequate facilities for merchants and farmers, 
including cold and dry storage facilities, and sufficient parking space for 
shoppers. The loan wil] be made through purchase by the Corporation of 
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not to exceed $775,000, yer value, of the Market company’s 6% mortgage 
bonds at a price of 93.50. 

Plans and specifications for the building are completed and the land 
been cleared, so that work may be started, it is estimated, within 30 da 
after funds are available. Employment directly on the =. will 
given, it is oe, to an average of 500 men for six months on a 30-hour 
week basis. About $360,000 worth of general building material and special 
equipment will be needed, and this will provide employment indirectly. 


Quarterly Income Shares, Inc.—Initial Distribution.— 

An initial b pret ip 4 distribution of 3.5 cents per share has been declared 
on the capital stock, par 25 cents, payable May 1 to holders of record April 
15. See also V. 135, p. 4569, 4396. 


Quincy Market Cold Storage & Warehouse Co. —Pre- 


ferred Dividend Deferred. — 

The directors have decided to defer the quarterly dividend due May 1 
on the $5 cum. pref. stock, par $100. A distribution of 25 cents per share 
was made on Feb. 1 last, compared with 50 cents per share in each of the 
three preceding quarters, prior to which the stock was on a regular $5 
annual basis. —-V. 136, p. 507. ; 


Reliance Mfg. Co. of Illinois.—Earnings. 
For income statement for quarter ended March 31, see ‘Earnings De- 
partment’’ on a pr ing page.—V. 136, p. 1034. 


Reynolds Spring Co.—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 
BNR on tiie a = EL LD $1,613,163 $2,211,957 $2,850,781 
Costs and expenses.____.______--- as 334 2,326,181 | 2,822,664 

COTES PN i nnn acesGetein dda $107.171 $114,224 prof$28,117 
ee Ws Sadan wekbiune 25,635 46,041 74,569 

MBS Spe SE i Wen OO FP $81.535 $68 ,183 prof$102 ,686 
TR 0 kd nc coeucas camodes 97 ,417 95,905 130,538 
ON ERE AIA IA a 13,199 31,019 28 
BEVEIOOy WITtOOEl 6 6k. dace cians |... xammowe>-+. 1: hee 119,383 

PG Min ck db ine Edman seme $192,152 $195,107 $181,522 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Land,bidgs.,mach. xCommon stock..$1,229,290 $1,229,290 

equip., &c__--- $2,529,956 $2,474,033 | Notes payable__.. 111,000 115,000 
Patents &good-will 1 1| Accounts payable. 131,350 96 ,024 
3 eR ae aes 4,796 23,418 | Accr. taxes, int.,&c 54,639 23,527 
Notes & acects.rec. 116,285 196,186 | Mortgage payable. 450,000 450,000 
Accrued interest... ------ 598 | Res.for depreciat’n 808,613 714,222 
Inventories - - - - - - 215,732 259,042 | Res. for conting - - - 43,807 ¥ 
Invest. &advances 234,944 245,455| Other reserves_._.. 106,212 152,214 
Deferred charges _ - 58,965 51,040 | Surplus__._------ 225,767 419,496 

I aa oan a $3,160,678 $3,249,773! Total_._...--- $3,160,678 $3.249,773 


x Represented by 148,000 no par shares to be issued.—V. 135, p. 4397. 


Richfield Oil Co. of California.—Receiver Files Report 
Declaring Book Values of Properties Too High—Acceptance of 
Standard Oil’s Outstanding Offer Indicated .— 


The valuation of $61,195,024 at which the company carries its roperties 
is greatly in excess of their present day value according to William C. 
McDtffie, receiver, in a 255 page report just filed in the U. 8. District Court, 
Los Angeles. This figure, moreover, is declared by the receiver to be greatly 
in excess of any offers of purchase made for the properties so far. 

An outstanding offer for Richfield from the Standard Oil Co. of Calif. 
presents a bid of approximately $22,400,000 for the properties. The several 
committees representing the bondholders of Richfield and Pan-American, 
as well as the unsecured creditors, are believed to have come together on 
common ground to obtain an acceptance of this offer. It is understood the 
joint committee plans to ask for the deposit of bonds in order to bring about 
the proposed sale. : 

The receiver comments further that owing to depletion and depreciation, 
Richfield will continue to wipe out profits and show losses. The deprecia- 
tion and depletion charges of Pan-American are necessarily quite high. 
Largely as a result of these charges, the losses of Richfield in 1932 totaled 
more than $2,500,000. 


Lack of Owned Production Resulting in Losses.— 

Lack of owned production, forcing it to purchase 80% of its crude re- 
uirements, is handicapping the company, according to the report by 
Jilliam C. McDuffie. 

‘“‘When crude oil prices are high and refined prices low, as they are now,”’ 
he added, ‘‘a severe handicap is placed upon Richfield’s business and over 
an extended period of time is bound to result in serious losses.—V. 136, 
p. 1567. 


Safety Car Heating & Lighting Co.—Resumes Dividend. 

A dividend of $1 per share has been declared on the capital stock, payable 
May 15 to holders of record May 1 out of 1932 earnings. A quarterly 
distribution of $1 per share was made on Jury 1 1931; none since. Pre- 
vagy. ~ compony paid quarterly dividends of $2 per share on the stock. 
—V. 136, p. 


St. Joseph Lead Co.—New Trustee, &c.— 

At the annual meeting held on April 13, President Clinton H. Crane 
told stockholders that in the first quarter the omy. sold 10,835 tons 
of lead of its own production at an average price of 2.816 cents a pound, 
This low price and the small sales have greatly affected results 
The company’s zinc operations about broke even 


St. Louis. 
of operations, he said. 
during the quarter. é 

Mr. Crane said that one of the difficulties in the lead industry is the 
large tonnage of lead that is being returned in form of old storage batteries 
and other scrap. This, he said, amounts to about 9,000 tons a month. 

C. Merrill Chapin, Jr., was elected trustee in place of his fatner, the 
late Charles M. Chapin. Changes in by-laws making the annual meeting 
the second Thursday in March, together with other minor changes, were 
approved .—V. 136, p. 1733. 


St. Louis Car Co. —Bond Proposal. — 

To avoid the expense involved in receivership, foreclosure and a protec- 
tive committee, the company, has sent letters to bondholders seeking their 
consent to a moratorium on sinking fund payments and interest until 
Oct. 31 1935, and a proposal to extend maturity of the bond issue from that 
date to Oct. 31 1945. The company has $1,123,000 of 6% mortgage bonds 
outstanding, of which 4% must be retired annually. a 

E. D. Meissner, President, says that the company is not in a position to 
pay interest due May 1. In the event of the company making a net profit 
during the moratorium, it is proposed to resume interest payments.—V. 
V. 135. p. 3177. 


San Carlos Milling Co., Ltd.—Eztra Dividend.— 
The directors have declared an extra dividend of 50 cents per share in 
addition to the usual monthly dividend of 20 cents per share on the com- 


mon stock, par $10, both payable May 15 to holders of record May 7. 
’, 125, p. 1987. 


(Bernard) Schwartz Cigar Corp.—Dividend Deferred.— 

The directors recently decided to defer the qeaceery dividend dre April 1 
on the $2 cum. pref. stock, no par value. A distribution of 25 cents per 
share was made on this issue each quarter from April 1 1932 to and incl. 
Jan. 3 1933, prior to which regular quarterly payments of 50 cents per 
share were made.—V. 135, p. 2006. 


Scotten, Dillon Co.—Regular Dividend.— 

The directors have declared a dividend of 30 cents per share on the 
capital stock, par $10, payable May 15 to holders of record May 5. An 
extra dividend of 30 cents per share was declared three months ago in 
addition to the regular quarterly payment of 30 cents per share, both 
payable Feb. 15 1933. At that time it was also announced that thereafter 
the company would not designate the dividend as regular. but as a divi- 
dend,’’ which may vary with each quarter.—V. 136, p. 1674. 


Seaboard Oil Co. of Delaware.—EFarnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2259. 
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Seagrave Corp.— Earnings. 
For income statement for three months ended March 31 see ‘Earnings 
Department’ on a preceding page.—V. 136, p. 2085. 


Seeman Brothers, Inc.—Earnings.— 
For income statement for three and nine months ended March 31 see 
“Earnings Department’’ on a preceding page.—V. 136, p. 674. 


Selected Industries, Inc.—Earnings.— 

For income statement for three months ended March 31 see ‘‘Earnings 
a ny ona ——— y+ 

arle Bailie, Chairman of the Board, says in part: 

‘‘Approximately 11% of the corporation’s assets are held in cash or its 
equivalent, with 24% invested in bonds or preferred stocks and 65% in 
common stocks. The net assets of corporation on March 31 1933 as shown 
by the balance sheet were equal to $56 per share of prior stock or, assuming 
the retirement of the corporation’s own prior stock held, to $56.66. 


Balance Sheet March 31. 


1933. 1932. 1933. 1932. 
Asseis— & s Tiabilities— b3 s 
Cash & callloans.. 2,360,777 3,888,676| Dividends payable 601,743 601,086 
Accr.int.& divs.rec 344,046 443 ,068 | Due for sec. loaned 
Corp. own stocks againstecash_... 552,900 1,109,500 
held—-at Cost... 1,320,886 1,314,256|Dueforsec. purch. 105,602 68,929 
Rec. for sec. sold _ - oe eae Vee Reserves for exps., 
Special deposits for taxes, &¢€_....- 59,069 72,561 
dividends __._.- 601,743 601,086} Forexch.contr. ----.-- 247 617 


alnvests. at cost..38,130,161 43,260,850 | Cum.prior pf.stk.cl0,761,975\b 
Cum .conv .pf stk.d2,125,220 }28,795,035 











ee a EE 247,617 |Common stock. _.e2,118,721 
oe 26,447,750 18,860,826 
TO cacwewad 42,772,981 49,755,554! Total....----- 42,772,981 49,755,554 


a Investments owned on March 31 are carried at the lower of cost or 
market at that date. Subsequent purchases are carried at cost. The 
market value of investments on March 31 was $17,346,835 in 1933 and 
$17,099,326 in 1932 less than the amount shown above, the value of invest- 
ments not readily marketable having been determined by appraisal by the 
corporation. b Represented by 430,479 shares (no par) $5.50 cumulative 

ior stock; 425,348 shares (no par) cumulative convertible stock and 2,117 ,- 

09 shares (no par) common stock. Of the unissued common stock (4,- 

,000 shares authorized) there are reserved as follows: 1,275,909 shares 

for conversion of convertible stock; 335,212 shares for exercixe of purchase 

warrants; 200,000 shares for option at $15 per share and 20,000 shares for 

option at $8 per share; total 1,831,121 shares. c Par value $25. d Shares 
of $5 par value. e Shares of $1 par value.—V. 136, p. 507. 


Shawmut Bank Investment Trust.—Larnings.— 
Years Ended— Feb. 28 '33. Feb. 29 '32. Feb. 28°31. Feb. 28 '30. 


Int. rec. and accrued plus 
dividends received... $248 $317,035 $326 ,922 $400,589 
613 ,661 444,476 prof.899,451 


373 
Net loss on secur. sold__ 1,101,421 








SI xs ocateidinkln tw 2s ag. $853 ,048 $296 626 $117 554 pf$1,300,041 
Current operating exps., 
including taxes_____- 26,452 50,439 68,631 142,295 
Int. paid and accrued _-_- 271,188 288 ,255 294,959 295,752 
Net loss from opera- 
tions of year_______ $1,150,690 $635,321 $481,144 prof$s861 ,994 


Comparative Balance Sheet. 








Assets— Feb. 28 '33. Feb. 29 '32. Liabilities— Feb. 28 '33. Feb. 29°32. 
GR iba sees xe $236,394 $542,280] Accrued interest 
Accrued int. & ac- on junior notes. $86,400 $28,800 
counts receivable 32,718 36,148 | Senior debentures, 
Securities (at cost): 7 See 2,092,000 2,261,000 
a Bonds & pref. Senior debentures, 
stocks _.___.- 2,359,493 2,694,102 5% -.--------~ 2,241,000 2,364,000 
b Common stks. 2,432,165 3,038,921| Junior note, 6%, 
Reichsmarks in YS eer 960, 960,000 
German banks_- TF ee ee eee ddef120,128  ©894,152 
Participat’n in loan 
toforeigncorp.. 176,512 196,500 
Wienke wee $5,259,271 $6,507,952 Ts ssh ncnae $5,259,272 $6,507,952 





a Market value Feb. 28 1933, $1,571,200, and Feb. 29 1932, $1,693,300. 
b Market value Feb. 28 1933, $1,182,600, and Feb. 29 1932, $1,609,700. 
c Share capital outstanding, 42,780 shares (no par value). d Share capital 
of 75,000 shares outstanding.—-V. 136, p. 170. 


Shenandoah Corp.—Management to Be Assumed by 
Atlas Corp.—See latter above.—V. 136, p. 675, 653. 


Shubert Theatres Corp.— Sale Confirmed.— 

Judge Francis G. Caffey, in U. S. District Court, confirmed April 12 
the sale of the assets of the corporation and its subsidiaries to the Select 
Theaters Corp., a new organization headed by Lee Shubert. The sale 
price was $400,000.—V. 136, p. 2442. 


Six Twenty Jones Corp., San Francisco. —/nitial Div. — 
_ This cospesatton. successor to the Geary-Jones Corp., has declared a 
dividend of $1 per share on the common stock. 
he corporation, which owns the Gaylord Hotel in San Francisco, was 
formed recently after the bondholders took possession of the property. 
Bowes Brothers & Co., which distributed the issue, formed a protective 
committee when the issue went into default last October. 

This committee obtained ion of the property following fore- 
closure proceedings. Bondholders received all the common stock in the 
ratio of 10 shares for each $1,000 bond. The $1 a share dividend amounted 
to $10 on the former $1,000 bonds. 

More than 85% of the stockholders have placed their stock in a voting 
trust consisting of W. K. Bowes, E. L. Bowes, E. C. Smith, Charles Schaefer 
and Arthur H. Garland. 

The corporation reports the occupancy of the hotel has averaged 95% 
for the last two months. Net operating profits during this period were 
$6,932. Other dividends are expected to be declared from time to time 


(A. O.) Smith Corp.—Earnings.— 
For income statement for 6 months ended Jan. 31 see ‘‘Earnings De- 
partment’’ On a preceding page. 


Balance Sheet Jan. 31. 








1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ 
x Land, buildings, TE Tews  sanece 1,344,000 
mach. & equip__14,090,274 16,991,691] y Common stock_. 4,000,000 4,000,000 
Current assets_-_-_.10,079,303 11,783,788 | Gold bonds- _ __ __ 3,109,000 3,372,000 
Western Gas Co. Accounts payable. 325,981 499,840 
eae (2 er eee Accrd. int., tax,@e 177,219 824,787 
Cash with trustee. 118,076  —_____- Oblig. to retire pref 
Invest. in cos. own Se Coe Ser eee ~ *jakevee 
pe en 12,367 ..----| Dividends payable 12,050 23,520 
Pref. stk. sinking Contingent reserve 640,208 504,384 
Oe ae a ee 1,604,650 | Surplus. ......__- 18,387,536 22,307,336 
Invests. at cost... -_.... 185,749 
Deferred charges.. 114,683 88,238 
Good-will._.....- 2,221,751 2,221,751 
, er, 27,409,454 32,875,867 0 27,409,454 32,875,86. 





x After depreciation and amortization. 
par shares.—V. 136, p. 1567. 


Spicer Manufacturing Corp.—New Director. — 

oy W. Baldwin, President of Empire Trust Co. of New York, has 
wy > eee a director, succeeding C. E. Morrill.—V. 136, p. 339; V. 135, 
p. 4399. 


Standard Brewing Co. of Scranton, Pa.—Registrar.— 
The Manufacturers Trust Co. has been appointed registrar for the 
common stock, no par value.—V. 136, p. 2628. 


y Represented by 500,000 no 
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April 22 1933 
Socony-Vacuum Corp.—Financial Statement .— 








Calendar Years— 1932. 1931. 
See eal dls tenes 22 ee 
Reberass at Saha Gis 5. ok ok crew n con nnuwnees 4,302,662 4,508,507 

EE SPE EO, OE Re, Ie osm mveeeipet $46,438,158 $43,769,426 
Sale of capital assevs in excess of book value-.----- = ------ 1,137,282 

Income before providing reserves_-_-_-_-.--------- $46,438,158 $44,906,707 


Reserved for depletion, depreciation & amortizat’n. 38,763,437 47,2 13,401 





BECHITIGE. TERIGEOD.. cninccntnanaccecsncnsune 2,001 ,657 1,845,187 
Ce GP OE Soo. ci cation beaeniser onan a prof. 5,673,065 4,181,880 
Loss apeticabis to minority interest—Net-------- 352,783 12,632 





Loss accruing to ccerporation____-.-------- prof$s,320,282 $4,169,248 
a After deducting costs, operating expenses, and foreign exchange and 
inventory adjustments. 
Surplus Account Dec. 31. 





‘ 1932. 1931. 
Previous s us: 
Capital curpees Ett aradetal cbasindeebe duis te inno = cadccieatio dpa $27,131,444 $52,057,815 
I tar saci iclcsian shh icnrnici ean, Oost ae eh wicbsiaio 50, ,869 146, 378 
dee ene a re 9,448,239 11,218,067 
Adjustment to book value at Jan. 1 1931 of invest- 
ment in shares of foreign Vacuum Oil companies _ eee 13 333,216 
pp 8 a eae ek eee 
REE a ae saree erp etn apa apuapindindeclispaes ping 5 $92 ,012,833$223 ,260,476 
NN ES FET ae pipe oe 257,321 a 376 
Combined loss for the year 1031........-...----- __-==-.-- 4,169,248 
Cash dividends paid during year______---------- 23,679,875 43,312,172 
Surplus of Vacuum Oil Co. capitalized as result of 
rcs peat... gale 88,030,128 
Pro n for funded past service annuities _------- (Po eee SO 





ok eal x$61,078,140 $86,692,551 

x Capital surplus, $25,881,737; earned surplus, $24,612,269; reserve for 
insurance, $10,584,134. 

Note.—In addition to the amount of taxes shown above there was col- 


lected for and paid to Government for gasoline taxes the sum of $50,824,867 








in 1932 and $43,226,436 in 1931. 
Consolidated Balance Sheet Dec 31. 
1932. 1931. 
Assets— $ 
El eta Ei edie wig ardl ted doe een 15,573,374 20,416,662 
Market. secs. at cost (market val. $42,475,488) 63,822,230 43 243 038 
Accounts & notes receivable____--..--------- 57 489,025 68, 777 
Crude & ref’d prods. at lower of cost or market. 140,793,240 163,346,027 
Materials & supplies at cost______.--_------- 12,902,035 11,185,878 
Bre Teen GEG OUO. . 0. no erie Se ee ene n Lane ...- - akon 
ny-Vacuum Corp. stock--__.-.---.------ 4: xem 
{investments in & advances to affiliates & others 26,521,940 23 ,892 ,247 
aFixed (capital) assets—Real estate, producing 
properties, pipe lines, refineries, vessels & 
distributing stations, incl. good-will & ap- 
preciation of properties________---------- 672,149,125 699,314,437 
Prepaid & deferred charges____-_----------- 10,179,540 8,437 ,669 
ee | ot ee ewe knee we Sanaa 1,006,514,169 1,038,601 ,735 
Liabilities— 
no i la eens eae ee 40 277 ,186 40,056,138 
I 9S es ar = ee ee 7,382,177 7,828,013 
Funded debt: 
Standard Oil Co. of N. Y.—4%% gold de- 
rE ge oe of wll in 106} - sopceon wate 50,000 ,000 50,000 ,000 
4% % seria: Zo ebs.—completely maturing 
dn inns nkcewienrscattadgenioes 15,993,000 16,949,000 
Magnolia Petroluem Co.—4%% serial gold 
debs.—completely maturing in 1935__---_- 4,203 ,000 5,643 ,000 
General Petroleum Corp. of Calif.—5% Ist 
mtge. sinking fund gold bonds—maturing 
RSs 7 a, Ee ny a er 16,356,500 17 ,263 ,500 
White Eagle Oil Corp.—5 4% sinking fund 
en OO oo ie ci er meee! |i. Ia J 
Other Gendied Gene... . .... - 2 oo cen nee eum b5,051,000 2,387 343 
Perens GANIONS .. .... . 0. oe ncn ncn nse 2,824,373 :927,7 
I anes enguien debian 5,663 ,936 5,996,685 
Minority int. in cap. stock & surp. of sub. cos_- 4,973,119 5,059, 
Capita. stock (par $25) a Sr ea ea c792,711,738 793,613,598 
Bg ea a i ep el 25,881,737 27 ,131,4 
oe, am ste is hing wits Se ee 24,612,269 50,112,869 
Reserve for TMMIFANCO... - 6.56. cence comes 10,584,134 9,448,239 
a See appa EES a Spee ee re 1,006,514,169 1,038,601 ,735 


a After reserves for depletion, depreciation and amortization of $477,- 
087,941 in 1932 and $458,638,985 in 1931. b Called for redemption in 
March and April 1933. c Includes 152,857% shares still to be issued. 
d Includes 15,872 % shares still to be issued.—V. 136, p. 2085. 


State Street Investment Corp. —Karnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page. 


Balance Sheet March 31. 











1933. 1932. 1933. 1932. 

Assets— bd $ Liabilities— $ $ 
Cash & Govt. bds. 4,026,990 4,534,169 | Accts. payable-- - 9,175 9,257 
a Securities(at cost) 3,077,790 3,328,581 | Res. for taxes_-_-_- 15,465 28,852 
| Res. for divs. dec_ BM 130,585 
Capital stock____|7,080,141/ 5,737,756 
Surplus ----_-- cae | 1,956,302 
i 7,104,781 7,862,751 wee. co too eee 7,104,781 7,862,751 





a Cost of securities, $7,005,741 in 1933 and $9,548,192 in 1932 (market 
value, $3,077,790 and $2,903,722 respectively) , less reserve for depreciation 
of $3,243,797 in 1933 and $6,219,610 in 1931.—V. 136, p. 2259. 


Studebaker Corp.—Peak Production Reported. — 

Officials of the corporation on April 14 announced that production 
activities had reached a peak for this month with 5,000 men employed. 
bol _ oa would be held over for the May production sabodle. 
—V. 136, p. 2628. 


Superior Oil Corp. —Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2628. 


Superheater Co.—Earnings.— 
For income statement for quarter ended March 31 1933 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2443. 


Symington Co. —Earnings. — 
For income statement for quarter ended March 31 see‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2086. 


Supervised Shares, Inc.—Quarterly Report.— 

The company has issued its first quarterly report, covering in this instance 
the period from the date of incorporation on Nov. 22 1932 to March 31 
1933, showing investments with a market value of $849,473 on March 31. 
Cash on deposit at the end of the period amounted to $93,397 and total 
assets were $1,104,426. 

A letter to stockholders announced that the following companies had 
been proposed by the board of directors for addition to the ‘‘approved list’’ 
of companies in whose stocks funds of Supervised Shares may invested: 
American Chicle Co., American Sugar Refining Co., Cerro de Pasco Copper 
Corp., Chesapeake & Ohio Ry., Continental Can Co., Inc., First National 
Stores, Inc., International Nickel Co. of Canada, Ltd., P. Lorillard Co. 
and United Fruit Co. Unless objections in writing have been received 
from holders of 25% or more of the outstanding shares within 30 days, these 
stocks will automatically be added to the ‘‘approved list.”’ 

[ investment portfolio of the company as of March 31 was made up 
as Tollows: 
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Industrials— Shares. Utilities— Shares. 
Allied Chemical & Dye Corp- -_-__- 600 | American Gas & Electric______-- 850 
American Can Co______________ 1,150 | Co.umbia Gas & Electric____---- 2,000 
E.I.du Pont de Nemours & Co__ 1,000 | Consolidated Gas Co. of N. Y___- 650 
Eastman Kodak Co. of N. J_____ 600 | Cons. Gas., El. Lt. & Pr. of Balt. 225 
The Electric Auto-Lite Co_______ 700 | Pacific Gas & Electric Co____-__- 2 
‘Gillette Safety Razor Co________ 1,600 | Public Service of New Jersey __-_- 600 
The Gt. Atlantic & Pacific Tea Co 80 | United Gas Improvement Co___._ 2,000 
International Business Machines_ 500 
Liggett & Myers Tobacco “B"’.__ 1,000 Railroads— 
Procter & Gamble Co___________ 1,200 | Norfolk & Western Ry_._...__-- 230 
Standard Brands, Inc___.______ 1,100 | Pennsyivania RR_____._____-_- 2,000 
Standard Oil of California_______ 1,500 | Union Pacific RR___._.._....-- 600 
Standard Oil of New Jersey ______ 1,900 Banks & Insurance Companies— 
Union Carbide & Carbon Corp__. 1,000|Guaranty Trust Co. of New York. 180 
U. 8. Government obligations__$100,000 | Hartford Fire Insurance Co-_-___- 700 





To Increase Portfolio.— 

The directors are proposing to add to the ey energy approved list 
of stocks those of the American Chicle, American Sugar Refining, Cerro de 
Pasco Copper, Chesapeake & Ohio Ry., Continental Can, First National 
Stores, International Nickel, P. Lorillard and United Fruit companies. 
Unless objections are received from 25% of the shareholders within 30 
days, the change will be made.—V. 136, p. 2086. 


Swann Corp., Birmingham, Ala.—Control.— 
See Monsanto Chemical Works above.—V. 135, p. 147. 


Taylor-Colquitt Co.—Smaller Common Dividend. — 

A quarterly dividend of 25 cents per share was goog declared on the 
common stock, no par value, payable March 31 1933 to holders of record 
March 15. This compares with 40 cents per share paid on Dec. 31 last, 
and with 50 cents per share on March 31, July 1 and Sept. 30 1932 and 
on Dec. 31 1931.—V. 135, p. 4399. 


Teck-Hughes Gold Mines, Ltd.—Zarnings. — 


For income statement for three and six months ended Feb. 28 see 
‘“‘Earnings Department’’ on a preceding page.—V. 136, p. 677. 


Texas Gulf Sulphur Co. —Earnings. — 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 1569. 


10 East 40th Street Corp.— Deposit Date Extended.— 

The protective committee for the lst mtge. 6% gold bonds has extended 
the time to and including May 15 1933 for the deposit of certificates under 
the deposit agreement dated as of July 19 1932 and the amended plan of 
reorganization dated as of Nov. 26 1932 filed with the Manufacturers 
Trust Co., de itary. 

All holders depositing bond certificates who wish to subscribe to series B 
bonds and shares of common stock of the new company must do so simul- 
taneously with depositing their bond certificates, although the committee 
has reserved the right to extend the time for making such subscriptions. 
The right to subscribe is, however, entirely optional and depositors may 
a in the plan without making any such subscriptions.—V. 136, 
Pp. 2443. 


Timken-Detroit Axle Co.—Farnings.— 
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Calendar Years— 1932. 1931. 1930. 1929. 
Gross income_-_-_-_-__-_-_- $2,830,912 $3,499,461 $3,702,910 $4,257,894 
ees 2. 2,918,289 2,357 ,876 1,978,030 2,085,966 

Operating profit__-___- loss$87,377 $1,141,585 $1,724,880 $2,171,928 
Other income_-_--_--_- sha 152.229 150 467 132.842 255.892 

Total income----_-_-- $64 85 $1,292,052 $1,857,722 $2,427,820 
Depreciation ______ ee 765,819 706 609 656,240 528,665 
Interest expense_-__-_-_-_-_ EE :> gba wid, 2 aati wOUb-cs eee 
Special reserves_______-_ 200 ,000 iis. | eee 2 Meee 
Federal taxes_______-_- ‘ 250 29,902 92,600 225,052 
Other deductions_-__-_-__ 233.735 227 .213 266 646 161,074 

Net profit... _- loss$1,193 ,873 $328 329 $842,237 $1,513,029 
Preferred dividends_ 194,292 195,256 225,382 245,368 
Common dividends_ -_-__ ba 192,776 771.105 771.657 

| Re aR ee $1,488,165 $59,703 $154,250 sur$496 004 
Shs.com.stk .out.(par$10) 992,096 992 .096 992 096 992,096 
Earnings per share__--_ - Nil $0.13 $0.62 $1.28 

Balance Sheet Dec. 31. 
1932 1931. 1932. 1931. 

Assets— $s $ Liabilities— ~ s 
Land, buildings, 7% pref. stock__. 2,775,600 2,775,600 

i nen os x6,818,907 7,490,524!Com. stk.(par $10) 9,920,960 9,920,960 
Good-will and pat- Federal tax (est.). -.-.-- 52,291 

Ree 1,683,758 1,683,758] Notes pay .assumed 
TN is a 1,298,864 1,371,400 from Silent Au- 

Certificates of de- oe 373,279 
ENR 362,490 313,048 | State income taxes S206 | aactan 
Notes and accounts Payrolls, commis- 

receivable______ 1,255,326 1,922,230 sions, &c_____-_ 49,169 113,062 
Inventories ______ 2,633,599 3,248,243) Miscell. accounts_ 40,072 28 563 
Municipal & Gov- Deferred liabilities 940,000 1,161,700 


ernment securs_ 1,389,315 1,803,393} Accts. pay. not due 168.467 511,540 





Other assets_____- 1,154,908 1,065,963] Acer. divs. &exps- ------ 21,041 
Deferred assets __- 190,554 227,848] Other reserves__.. 265,120 159,522 
Deferred income _- 21,382 18,833 

Appreciation surp- 591,332 
Capital surplus -_-_- 119,447, 3,990,016 

Earned surplus__. 1,891,072) 
pee 16,787,723 19,126,410 NE os so wees 16,787,723 19,126,410 


x After $7,148,384 reserve for depreciation in 1932 and $6,521,494 in 
1931.—V. 135, p. 3012. 


Timken Roller Bearing Co.—Earnings.— 
For income statement for quarter ended March 31, see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2260. 


Tobacco Products Corp. of Delaware.—To Decrease 
Capital, &c.— 


The stockholders are being asked to approve. at the annual meeting, 
a plan providing for the reduction of capital by consolidating 100 shares of 
the present stock having a par value of $1 a share into one new share of 
$10 par value. 

As a further adjustment, it is proposed to write down the book value of 
the company’s investment in the stock of the United Cigar Stores Co. to $1. 
Such a writedown would result in a deficit of approximately $2,380,000 
os - capital of the company is correspondingly reduced.—V. 134, 
Pp. (Oo. 

Tobacco Products Corp. of Virginia.—-Value of Stock 
Set at $11 a Share. — 

The class A stock of this corporation was worth $11 a share in cash on 
Feb. 10 1932, according to findings of three disinterested persons appointed 
by the Chancery Court of Richmond, Va., to fix its value. Holders of 
30.000 shares of the stock objected to the terms under which other stock- 
holders exchanged their shares of class A stock for an equal number of 
shares of stock or debentures in the Tobacco Products Corp. of New Jersey 
or the Tobacco Products Corp. of Delaware, each new share to be valued 
at $10. (’Wall Street Journal’’)—V. 134, p. 2169. 


Toronto Dairies, Ltd.—Pref. Dividend Omitted.— 

The directors have decided to omit the semi-ann. dividend due March 15 
on the 7% pref. stock, par $10. The last regular semi-ann. payment of 
35 cents per share was made on this issue on Sept. 15 1932.—V. 133, p. 2116. 


Tri-Continental Corp.—Larnings.— 

For income statement for 3 months ended March 31, see ‘‘Earnings 
De tment’’ on a preceding page. 

<arle Bailie, Chairman, states in part: 

The acquisition of assets of Graymur Corp. which was mentioned in the 
last annual report has since been consummated and there has been issued 
in connection therewith a net amount of $2,060,000 of the corporation's 
5% conv. debentures and 103,000 shares of its common stock. 
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Approximately 16% of the corporation’s assets are held in cash or it 
equivalent and Government securities, with 33% invested in bonds or 
— stocks and 51% in common stocks. The net assets of corporation on 

arch 31 1933 as shown by the balance sheet were equal to $4,039.81 per 

1,000 of outstanding debentures (including debentures issued in con- 
nection with Graymur acquisition) and $73.84 per share of pref. stock. 
If the pref. stock held by the corporation were retired, these values would 
be $3,785.83 per $1,000 of outstanding debentures and $76.77 per share 


of pref. stock. 
Balance Sheet March 31. 











1933. 1932. 1933. 1932. 
Assets— 3 $s Liabilities— $ 

Investments - . .c48,674,484 46,186,297|a Pref. stock... e7,396,350 d7,396,350 

Cash &callloans 1,966,861 4,588,246|Common stock. 2,429,318 2,020,158 

bTreasury pf.stk 1,825,352 134,623| Divs. payable_.f 583,827 51,099 
U.S.Govt.secur 2,382,399 2,506,442] Due for securities 

Spec. deps. for purchased --- 52,802 71,853 
dividends_._.. g510,822 451,098 | Res. for exp. & 

Secur.sold,receiv 1,305 i eee 212,477 44,490 
Int.& divs.receiv 461,426 413,995 | Due for securities 

Dur from foreign loan.ag’st cash 678,950 1,098,500 

exchange sold Funded debt... 7,186,900 i $-..... 
for future de- Foreign exchange 
WOE 2 kewaca: © “Saddsde 247,617 sold for future 

GEE ccaten. c sin cuks 247,617 

Surplus_.....-.. 37,282,025 43,236,473 

TOL. nce 55,822,650 54,566,540] Total___.--- 55,822,650 54,566,540 

a Represented by 2,429,318 (2,020,158 in 1932) no parshares. b Repre- 

sented by 35,062 (2,462 in 1932) shares. c The et value of ties 


as at March 31 1933 was $25,260,863 less than amount shown above. 
d 6% $100 par value stock. e $6 no par value stock. f Includes interest 
payable. gz Includes interest receivable.—V. 136, p. 2086. 


Trinity Buildings Corp.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will, until 4 p. m. 
on June 1 receive bids for the sale to it of Ist mtge. 20-yr. 5%% s. f. gold 
loan certificates, due June 1 1939, to an amount sufficient to exnaust 
$50,518 at prices not exceeding 102 and int.—V. 136, p. 508. 


Underwood-Elliott Fisher Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 1569. 


Union Carbide & Carbon Corp.—New Director.— 

William S. Gray Jr., President of the Central Hanover Bank & Trust 
Co., has been elected a director. 

Milton Ferguson and George L. Knapp have retired from the board. 
—V. 136, p. 2231. 


Union Central Life Insurance Co., 
No Dividend .— 


Pursuant to an order of the Ohio Insurance Department, the company 
has declared no dividend on the common stock, par $20, for Aprill. Semi- 
ann. distributions of 47% cents each were made on this issue in April and 
October 1932.—V. 136, p. 2444. 


Union Indemnity Co., New Orleans.— Sale of Collateral. 

Stocks, bonds and securities held by the Reconstruction Finance Cor- 
poration as collateral for loans to the now defunct Union Title Guarantee 
Co. and the Union Indemnity Co. went on sale at auction at the New 
Orleans real estate auction exchange April 13.—V. 136, p. 1393. 


Union Oil Co. of California. —Earnings.— 

For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page. 

L. P. St. Clair, Pres., and G. H. Forster, Comp., state in part: 

The loss for the quarter is due principally to the low prices prevailing 
for gasoline, fuel oil and other finished products, being out of relation to 
the cost of crude oil and natural gasoline. On March 5, however, the 
posted prices for crude oil at the well were reduced an average of 25 cents 
a barrel for the higher gravities, and a material improvement in the gasoline 
price structure on the Pacific Coast is in evidence during the past 10 days. 

Production, subject to royalty, of crude oil and natural gasoline approxi- 
mated 3,200,000 barrels as compared with 3,900,000 barrels for the same 
period of last year, the decrease being occasioned by temporarily shutting 
down the wells in the Los Angeles Basin Fields as a result of the earthquake 
disturbance and further curtailment of production. 

Sales for the three months amounted to $11,700,000, a decrease of 
$1,600,000 from the same period last year. The quantity sold increased 
200,000 barrels to 7,300,000 barrels, as compared with 7,100,000 barrels 
in the first quarter of 1932. 

Capital cuntey apprentmates $550,000, representing mainly expenditures 
for marketing facilities, additional refinery equipment and for such field 
development as was necessitated by lease requirements. 

Current Assets, consisting of cash resources (cash, United States Govern- 
ment securities, other bonds and demand loans, $14,500,000), accounts 
and bills receivable, oil inventories and materials and supplies approxi- 
mated $48,000,000, a decrease of $3,500,000 from Dec. 31 1932, the current 
assets being almost 10 to 1 of current liabilities. 

Current Liabilities approximated $4,900,000, a decrease of $850,000 
from Dec. 31 1932. Bonded indebtedness decreased $550,000 during the 
period, while purchase obligation notes in amount of $1,150,000 were 
paid. Total indebtedness decreased $2,550,000.—V. 136, p. 2629. 


United Biscuit Co. of America.—lHarnings. — 

For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page. 

Reduces Dividend .— 

A quarterly dividend of 40 cents per share was declared on April 19 
on the common stock, no par value, payable June 1 to holders of record 
May 16. ‘This compares with 50 cents per share paid each quarter from 
March 1 1931 to and incl. March 1 1933.—V. 136, p. 1736. 


United Founders Corp.—Receivership Asked.— 

Charging gross mismanagement, a petition asking a receivership for the 
company was filed in Circuit Court No. 2 at Baltimore April 18 by Puder & 
Puder, Fenning & Puder, Henry S. Puder, Harry Katz and his wife, 
Fannie Katz, all stockholders. : 

The petition sets forth that the corporation has suffered great loss, its 
capital has been dissipated, wasted and endangered and that if receivers 
are not appointed the stockholders will sustain great loss. ; 

The petition asserts that the value of the common stock of the corporation 
declined from $8.96 a share in 1930 to 75 cents a share in November 1932, 
and that the investments listed in the concern’s balance sheet as of Nov. 
30 1932 were worth $35.373,.316 at the current market quotations instead 
of $103 ,208,829 as taken in the balance sheet, resulting in the common stock 
being without value. 4 

President Seagraves Calls Charges False. — 

In connection with the action Louis H. Seagrave, President, stated that 
the charges were utterly false and would be contested.—V. 136, p. 1905. 


United Post Offices Corp. —Protective Committee Formed. 

Announcement is made of the formation of a protective committee to 
represent the holders of the $4,345,000 Ist mtge. 544% sinking fund gold 
bonds, due Feb. 15 1935 upon which interest payments are in default. 

Members of the committee are Harold G. Hathaway, of Edward B. Smith 
& Co., P. Blair Lee, of Brown Brothers Harriman & Co. and A. Perry 
Osborn, of Redmond & Co. D. P. Beardsley, 59 Wall Street, New York, 
is Secretary, and Davis, Polk, Wardell, Gardiner & Reed, New York, and 
Drinker, Biddle & Reath, Philadelphia, are counsel. Depositaries for the 
committee are Irving Trust Co., New York, and Pennsylvania Co. for 
Insurances on Lives and Granting Annuities, Philadelphia. 

The statement of the committee in part anges ‘*The company’s cash 

ition is acute at the present moment and it is in arrears on its taxes.’ 
t further points out that the corporation’s ‘‘actual cash income for 1932, 
available for depreciation and interest charges, was $366,301. The company, 
therefore, has still retained a substantial cash earning power. There is 
urgent necessity that the bondholders unite for concerted action’’ and 
immediate deposit of bonds is requested by the committee. The mem 
of the committee are serving without compensation. 

The properties of the corporation are located in Detroit, Boston, Buffalo, 
Indianapolis, Chicago, St. Louis, Atlantic City, Cleveland, Kansas City 
and Dayton, all of which are occupied as a whole or in part as units of the 


Cincinnati.— 
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United States Post Office Department. The Ja: as of Dec. 31 1932, 


after depreciation reserves, were valued at $ 49.—V. 136, p. 2444. 
United States Radiator Corp. (& oe Scogeige + — 








Years End. Jan. 31— 1933 1932. 1930. 
Cees Sh tie Seka $703 ,004 $477 122 $205. ‘325 4 pf31654 ,600 
Interest charges - ------ 129 630 142,097 202 ,480 
Deprec. & amortization _ 287 .017 285,547 DF 3 307 282 593 
Year end. inv. price adj. 

and bad debt losses _-_ 424,246 oe en ir 8a 
Reserve for Federal taxes 

i eva “hana 2° See Sh OS heen 132,000 

eb hss cobs ise $1,543,898 $1, 289 482 $641 973 pf$1037, 528 
Preferred dividends... -.---- 73,668 294.672 294.6 
Coe: Cen a eee rR a ee 317 ,508 423, S44 

Balance, deficit____-_ $1,543,898 $1,363,150 “$1, 254. 153 omer: os) 
Shs. com.outst. (no par) 211,672 211.672 211,672 11.6 Ls 
Earns. per share on com Nil Nil Nil 2135 


—V. 134, p. 1976. 


U. S. Realty & Improvement Co.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet March 31. 








1933. 1932. 1933. 1932. 
Assets— 8 Liabilities— $ BS 
CS cntdsnutonw 3,013,773 4,167,538) Accounts payable. 3,007,471 2,385,306 
Accts. receivable, Dividends payable --_---- 96,164 
incl. amounts 10-year 544% 8. f. 
due on building gold debentures. --..--- 4,854,500 
contracts...... 3,671,009 3,772,671| 15-year 6% s. f. 
Inventories _ _ - ~~ - 509,202 539,949 gold debentures. 2,683,000 2,692,000 
Building, plant, 6% def. notes due 
equipment, &c_. 3,441,419 5,164,940 ee. 1 3906.65 BRIO ceonexs 
Deferred charges, Taxes & int. acer. 776,377 1,553,884 
unexpired insur- Advance pay. on 
ance, &c....... 655,221 1,987,448 contracts & rents 
Cash in closed bks. | a & deferred cred. 456,172 1,706,623 
First mtge. bonds Bills payable -_- --- 3,000,000 100,000 
of Savoy Plaza Mtges. on com- 
eta S| ai eae pany’s real est__ 16,963,640 29,656,440 
Mortgages receiv- Geo. A. Fuller Co., 
able, securities Canada, Ltd., 
of and adv. to 6% preferred... 703,500 703,500 
other cos. and Geo. A. Fuller Co. 
inv. in other prior preferred__ 2,472,100 3,102,100 
stocks & bonds, Geo. A. Fuller Co. 
i 10,459,731 12,529,898 $6 preference___ 3,308,800 3,308,800 
Real estate and Interest in Savoy 
buildings - - - - - - 57,017,592 79,900,321 4. ar 42,300 
Leasehold and im- a Capital stock___18,000,000 45,475,163 
SOVIEEEE <odas §- Secees 783,775 | Reserves. _.-...-- 27,734,313 8,792,118 
A ree 116,885 4,377,642 
| ees 79,605,757 108,846,541 : ee ee 79,605,757 108,846,541 


a Represented by 900,000 shares of no par value, of which 63,000 (46,200 
in 1932) shares are held in the company’s treasury.—V. 136, p. 1038. 


United States Rubber Co.—Operations Improve— 


$2,800,000 Notes Deposited Under Plan—Cash Position.— 

At the annual meeting of stockholders held on April 18, William De Krafft 
Chairman of the finance committee, said: ‘There has been a noticeable 
improvement in our business during the first two weeks of April. 

‘Our mechanical rubber goods division, which has close contact with 
general business, has begun to pick up and our tire business has been quite 
good the past few weeks. Auto companies have substantially increased 
=< orders for original equipment recently.’’ 

Mr. De Krafft further stated that $2,800,000 6% notes due June 1 1933, 
have been deposited up to date under refunding offer by the company at 
end of March. There are approximately $8,500,000 of these notes out- 
outstanding. 

He said the cash balance as of to-day is approximately $6,600,000 exclu- 
sive of cash pe ah. of subsidiaries. On Dec. 31 cash holdings were 
approximately $12,300,000, of which a like amount was held by subsidiaries. 

e added that the decline in cash since first of the year the has been 
caused by seasonal expansion in inventories, by an increase in accounts 
receivable due to the banking holiday, and by the payment of about 
$900,000 to meet a maturity in the 644% notes in March. Cash tied up 
in closed banks is about $300 ,000.—V. 136, p. 2260. 


United States Shares Corp.—Liquidating Dividend.— 
A liquidating dividend of $4.10 was recently declared on the common 


stock trust shares, series A, payable April 19.—V. 136, p. 2445. 
United States Steel Corp.—Company Operating at 21% 
of Capacity— Stockholders Adopt Resolution Supporting Presi- 
dent Roosevelt’s Policies -—For details see under ‘Current 
Events and Discussions’? on a preceding page.—V. 136, 

















p. 2629. 
Washington Oil Co.—Earnings.— 

Calendar Years— 1932. 1931. 1930. 1929. 
Gross income for year $148,518 $162,961 $209 .229 $325,819 
Oper. expenses, taxes 

deprecia'n and deple’ n 135,341 131,462 171.539 173,504 

Wet income......._. $1 3. 177 $31,499 $37 "690 $152,314 
Dividends paid ____ ___- 47 372 17,765 53 ,294 46, 356 

Net earns. for year___ def$34,195 $13,7: 34 def$15,604 75, 575,958 
Shs.cap.stk.out. (par$25) 23 686 23686 23,686 $33" 683 
Earned per share_______ $0.55 $1.33 $1.59 $6.43 

Condensed Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
Prod. & non-prod. Capital stock _ - -__ $592,150 $592,150 

property ....-.-.. $548,837 $560,214)| Bills and accounts 
Compres. stations, payable____.-- 17,214 13,553 

real est. & bldgs. 98,812 94,548 | Surplus___.____-_- 193,345 227 540 
Other equip., &c_-_ 2,196 10,261 
Investment secur-_ 58,000 58,000 
Materials, merch., 

oilstock, &c___- 65,705 73,434 

et 26,909 36,490 
Bills & accts. receiv 1,564 298 
Suspense account- re 
Eons $802,710 $833,243] Total....._--- $802,710 $833,243 





—V. 134, p. 4230. 
(H. F.) Wilcox Oil « Gas Co. (& Subs.). earnings. om 


Calendar Years— 
Operating earnings ----_- $6. 852.65 “658 $3, ie 1529 $5, Ate “561 $4, 180, ,220 


Other income. ......... 








Total income_-_______ $5,927,827 $3,417,929 $5,480,162 $4,281,352 
Operating expense - - - _ - 5,211,235 y3,244,412 3,651,535 2,473,590 
Prop. & lease aban., &c_ 203 ,644 278, 66,989 358,974 
Interest charges ------- 131,686 y 164,759 94,76 
Amortiz. of bond disc_-_ 21,698 54,647 57,726 57,127 
a See Fy rrabeete 36,965 14,503 
Depl. % deprec. on cost- 684,512 909,656 899,390 643 ,466 
Preys Ger GORUROONEGS. selec cee 00, 120,000 

Net grotis | before Fed- 

eral taxes.......-- def$399 ,065 df$1,069,783 $502,797 $518,928 
Shares of eapital stock 

outstanding (par $5) - 424,696 x428 ,967 x428 967 x428 ,967 

Earns. per sh. on cap. stk Nil Nil $1.17 $1.21 


x No par shares. y Includes interest charges. 
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Consolidated Statement 4, fe a Surplus, Earned Surplus and Reserve or 


ontingencies Dec. 31 1932. 
Capital Surplus— 
8 we from eperetiation Dect: 31 1601... 2 ence sne $1,675,123 
Aatepieg pref. stock in treas. at Dec. 31 1931, to par___--.--- 45,198 
Credit resulting from changing no par com to $5 snp eae ida ici ei cah 


8,570,355 
Excess of par value over cost of pref. acquired___....-.------ 97 ,436 
Excess of par value of pref. converted into com. over par value 


OE Coenen UE Tt Ss bikin eicccccbcenannmumamen 31,420 
I in i i a Naat oh to as ee ove nie er oe $10,419,533 
Appreciation written off: Oil and gas leases__---------.------ 7,260,845 
ee i oe ne ko ua cine een heme 49,647 
Excess of cost over fA value of com. stock acquired --_--_----- 4,631 
Disc. on com. sold during previous yrs., stk. selling, exp., &c_-_ 309,442 
ential meres 08. 31 Tbe. a sn no csedswiawaccncaecides $2,794,965 
Earned Surplus— 
I I ais’ kd deal esses tw ‘ko sn ts oi a en en gs $1,292,231 
te ee Se NN on aS ea Ba hind wn enna 399 
Loss on sale of Kansas properties -------------------------- _ 916,208 
Portion of loss applied against reserve for contingencies -- --_~-- Cr.228,551 
Discount on common stock sold curing previous years, stock 
selling expense, &c., transferred to capital surplus--------- _- Cr.300,000 
Earned surplus Dec. Et MEE ikons oneansensce ess okoe ok $505,507 
Reserve for Contingencies— 
de | a re ee ae 328,551 
Portion of loss on sale of Kansas properties, charged against res. 228,551 
Reserve for contingencies Dec. 31 1932--.---------------- $100,000 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets—— 7 - | _Ltabilities— $ $ 
a 60,206 58,152; Notes payable_... 219,555 874,111 
UR Se es 250,000 Accts. payable... 627,348 399,787 
Notes rec. for prop. | Accrued taxes. ... 74,467 116,264 
| PSS OF i= Trade accept. pay. 4-383‘ 
Accts.receivable_. 219,468 318,356 | lst mtge.note pay - 37,500 67,500 
Inventories ____-_- 261,710 517, 858 | |6% 1st mtge.bonds 1,318,000 1,794,500 
Advances __..__- 492. 277 1,381,357 | Res. for conting - - 100,000 328,550 
Treas.stk.(at cost) --._-- 117,106 | Preferred stock... 1,127,400 1,646,582 
Sundry accts.&adv 344,316 289,269 ; Common stock - - -e2, 123, 483410, 768 433 
Sundry securities _ 98,845 102,945 Profit & loss surp- 505,507 1 '292: 231 


b Developed leases 1,959,865 


Undeveloped leases 


2,162,457 |Surp. from appre- 
| ciation in value 








SL.) a 1,140,139 1,581,088 of oil property 

c Physical prop_._. 4,191,867 4,790 1792 | and leases, &c., 

Apprec. ofleases.-. ------ ve 260, 845, less stock ae: 1,675,124 

Deferred assets - - - 96,303 132,857 | Capital surplus - .-f2, kt) ee 
AER ee 8,935,999 18,963,084 | | i on 8,935,999 18,963,084 
a After deduction for doubtful accounts of After deducting 


$20,000. b Af 
allowance for depletion of $3,675,979 ($4, py 917 in 1931). d 
ducting allowance for depreciation of $4,302,939 ($4. 649,267 in 1931). 
d Represented by 428,967 no par shares. 2 ie value $5. f Resulting 
rom change of no par common stock to $5 par value.—V. 136, p. 173 


Webster Eisenlohr, Inc.—Earnings.— 
For income statement for quarter —% March 31 see ‘‘Earnings Depart- 
ment’ on a preceding page.—V. 136, p. 1906. 
Wesson Oil & Snowdrift veg Inc.—Batance Sh et.— 
Feb. 28’'33 Feb. 29 "32 | Feb. 28°33 Feb. 29°32 
$ Liabilities— 


Assets— $ 
'b Capital stock___20,571,786 26,509,465 


a Land, buildings, 
equipment, &c_10,496,299 











9,966,945 | Accts. pay. accr., 
Inv. & adv. affil | -enatilecteine 1,333,800 1,254,971 
companies_ _ _ __ 179,179 189,004 | Dividends payable 372,239 73,209 
Bank ctfs. of dep- 250,000 500,000 | | Of} mill exp.res._.. 426,179 365,344 
Inventories ______ 17,802,783 15,986,666 | Federal taxes-_-_- 155,900 271,535. 
Accts. and billsrec. 1,783,950 2,053,021! Pur. money notes. 218,000 -—--_---- 
Loans & advances. 578,512 739,996 Ins. & conting. res. 691,595 513,371 
SRA eee 2,940,154 5,173,846) Paid in surplus___ 3,200,000 3,200,000 
Govt. bonds, &c__ 80,000 1,772,688 | Capital surplus___ 5,886,868 5,203,439 
c Preferred stock in Earned surplus... 2,492,465 3,519,437 
treasury -....-- 149,379 4,042,499 
Miscell. advances. 277,835 190,999 | 
Prepaid expenses-_ 47,049 82,430 | 
Empl. stock acct -- 166,798 108 ,383 
Ins. fund inv_____ 596,894 504,294 
| SS TIE 35,348,832 41,310,771 Wet 8 iii cans 35,348,832 41,310,771 
a After depreciation. b Represented by 300,000 (400,000 in 1932) 


no par shares of $4 cum. conv. pref. and 600,000 no par shares of common 
stocks. c Consists of 3,086 shares of pref. stock in 1933 and 77,056 in 
1932.—V. 136, p. 2445. 


Westvaco Chlorine Products Corp.—E£arnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 679. 


Williams Steamship Corp.—FELarnings. — 

















Calendar Years— 1932. 1931. 1930. 
Operating earnings--~......----.--..- $1 585,226 $1,802,137 $1,822,643 
Operating expenses. ...........---- 1,5€8 504 1,631,579 1,681 ,855 

Net profit from operations- ------- $76,721 $170,557 $140,788 
Interest received... .........-..--.-- 2,751 2,32 2,946 
Profits arising from adjustments and 

Fecoveries i PRIGOP VORRS....------ ceeens cece 2,961 

ne er memawe $79,472 172,883 $146,695 
Interest on notes & bonds payable-- 83,548 “— 968 130,559 
Losses arising from adjust. of pr. yrs_ 448 ae gee 
Provision for depreciation - ~~~ ------ 175,848 281.348 282 ,298 

Sa ee $180,371 $206,502 $266,163 

Baiance Sheet Dec. 31. 

Assets— 1932. 1931. Ltabilittes— 1932. 1931. 

x Vessels in com- z Capital stock... $750,000 $750,000 
ae $2,061,792 $2,235,565) Purch. money ob- 

y Shore plant_____ 8,424 10,069 ligat’ns on vessel 1,442,250 1,442,250 

Steamer equipm’t- 13,704 13,704| Notes pay. Amer- 

Incorporation & or- erican-Hawaiian 

ganization exp__ 6,835 11,669 Steamship Co_. 900,000 900,000 
Unexp. insur., &c_ 34,952 37,546 | Marine insurance. et woadese 
Excess of disburse- Accounts pay. gen. 27,568 35,166 

ments over rev. Interest payable. 105,829 29,763 

on uncompleted Res. for protection 

voyages......- 31,514 29,781 & indemnity ins. 13,463 4,658 
Supplies _......_- 1,926 3,496 
Cash in banks and 

faa 261,927 126,226 
General accts. rec_ 107,715 138 ,066 
eae 736 ,086 555,715 

eas $3,263,875 $3,161 837} Total.....---- $3,2 263,875 $3,161,837 

x After depreciation of $853,759 in 1932 and $679,986 in 1931. y After 


depreciation of $6,717 in 1932 and 


“4. 643 
7,506 no par shares.—V. 136, p. 1220 


in 1931. y Represented by 


Wisconsin Bankshares Corp.—New Treasurer. — 

William F. Style, Comptroller, has been elected Treasurer to succeed 
Edward A. Bacon, resign 

au. was elected a director at a meeting two months ago.—V. 136, 
pv. 1220. 

(Wm.) Wrigley Jr. Co.—Earnings.— 

For income statement ended March 31 see ‘“‘Earnings Department’’ on 
a receeding page.—V. 136, p. 2445 


Zenith Radio Corp.—FL£arnings.— 


For income statement for three and nine months ended Jan. 31 see 
‘Earnings Department’’ on a preceding page.—V. 136, p. 508 
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Beports and Documents. 


PUBLISHED AS ADVERTISEMENTS 





THE CHICAGO, ROCK ISLAND AND PACIFIC RAILWAY COMPANY 
AND SUBSIDIARY COMPANIES 





FIFTY-THIRD ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 31, 1932 








To the Stockholders of The Chicago, Rock Island and Pacific Railway Company: 
Your Directors submit herewith the Annual Report for year ended December 31, 1932: 


INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1932, COMPARED WITH PREVIOUS YEAR. 




















1932. A Increase ecre 
I os) cee ais a ale Ren cue aaa wR KOHL Core ere re $70,780,026.84 $99,069,563.34 -__..-------- $28,289,536.50 
RI so asc se i i en Be a RS ln BRS oie oe ee 56,341,422.84 74,526,867.90 —------------- 18,185 ,445.06 
I I ID ae Se nie scien swan cnetuwithan ouckunanecububensee $14,438,604.00 $24,542,695.44 —_---.-------- $10,104,091 .44 
ea hi a ek Gace SEE SURES aA Mae wana ndonwechoncbe coe 5,890 ,000.00 6,530,000.00  ------------- 640,000.00 
<r «ROPING... on so heh bo wk oc coms acedeetcousdccnnean 23,132.17 SRE. oc omnca mem nec 683 .20 
Railway Operating Income- --_--_-_----- si ac ia CORES Wick vs siehrceima = hae a $8,525,471.83 $17,988,880.07 ------------- $9,463 408.24 
Rents from use of joint tracks, yards and terminal facilities.............--_-_---- 966,658.99 1,062,088.65 -.....-.----- 95,429.66 
. - $9,492,130.82 $19,050,968.72 ----.-------- $9 558,837.90 
Hire of Equipment—debit balance, and rents for use of joint tracks, yards, and ter- 
ST TU a ee or a i ee ee ee ee ee 5,443 ,901 .59 CE. ie meee cana 683 ,060.43 
Net Railway Operating Income__________________________________________ $4,048,229.23 $12;924,006.70 _____-_----_-- $8,875,777.47 . 
Income from investments and sources other than transportation operation_________- 507,769.37 | 8) eee 560,548.48 
PR lint ae ot as i oh ot edi sia Seb aad Eich e Pai add ene $4,555,998.60 $13,992,324.55 --__---__---- $9 436,325.95 
Deduct—tInterest and Other Charges... ....... - on nn ee nee cen een en 14,512,799.13 14,378,869.52 Sido ,.620.01 |... .ccescuduue 
Net Income from All Sources—Deficit (Transferred to Profit and Loss)____. $9,956,800.53 $506-066:07 ....<---5«-.-- $9 570,255.56 


Total railway operating revenues for the year, $70,780,026.84, were the lowest since 1914, and were a 
$28,000,000 under the gross revenues for 1931. . The decrease in operating revenues was due to the continuance throug 
1932 of the depression in general business that developed in the latter part of 1929 as a result of which the traffic and earnings 
of your line, in common with those of all other carriers, have been severely affected. The revenues of the Company were 
likewise largely affected by the continued use of the public highways by trucks and buses. 

The loss in revenue in 1932 made necessary further large reductions in expenses. Total operating expenses which in 
1931 were reduced $16,024,890, or 17.7%, were further reduced in 1932, $18,185,445, or 24.4%. These reductions were 
accomplished largely through reducing wages and salaries of all officers and employees; consolidations of divisions, shops 
and offices; discontinuance of unprofitable trains; reductions in force; closing stations, and economies in plant maintenance 
and operation. The total payrolls of the Company as well as the total operating expenses were lower than for any year 
since 1916. Expenditures for materials and supplies were lower than for any year since 1902, at which time the present 
Rock Island System was organized. 

The physical condition of the property has been kept in reasonably good condition, and we are supplied with all the 
necessary equipment for present traffic and can readily adapt ourselves to any anticipated increase. 


NEW WORK 


On account of the depressed earnings, betterments were limited almost entirely during the year to projects ordered 
by public authorities, such as over-head or under-pass road crossings, and other improvements of this character. 


WAGES 


By agreement between the various labor organizations of the carriers and the Company, the 10% reduction in wages 
agreed on in 1932 has been continued in effect until October 31, 1933. This agreement applies to practically all the Class"I 
Roads, and affects about 90% of our employees. Negotiations will be in progress during the year for a further reduction 
in the wages of all organized employees. 

RELIEF 


We have continued the relief organization which has been maintained by the employees of the Company for the last 
three winters to assist the men and their families who were forced out of work by the continued reduction in forces. This 
organization has been very helpful and our employees have contributed most liberally to it. 


SALE OF REFRIGERATOR CARS 


In the latter part of 1932 we received offers to dispose of all of our refrigerator cars, 1,243 in number, except those used 
in ice and Company service. After consideration, we decided to accept the offer of General American Tank Car Corporation 
and have sold the cars to that company. The purchaser will assign for our use all the refrigerator cars required for our nor- 
mal traffic, which cars, of course, will carry the Company’s emblem, and the purchaser will further be prepared to supply 
any additional cars necessary for our peak movement. In view of the fact that the peak traffic is only for a limited season 
each year, we believe this transaction will result in a substantial saving to the Company. 


SYSTEM UNIFICATION 


The stockholders at the 1932 annual meeting, approved the proposed plan for the unification of the various companies 
of the system into one company, to which we referred in the annual report for 1931. The matter has been submitted to the 
Interstate Commerce Commission, and it is now pending before the Commission. A decision is expected in the near future. 


RAILROAD CREDIT CORPORATION 


The Interstate Commerce Commission, as of January 4, 1932, permitted increases in freight rates on certain com- 
modities for the purpose of enabling the weaker carriers to weather their financial stress. Following this order of the Com- 
mission, the carriers organized the Railroad Credit Corporation for the purpose of collecting and administering the fund 
reeeived from the increase in rates—the plan being that the proceeds derived from the increases would be turned over to the 
Credit Corporation to be loaned to carriers requiring financial assistance. The revenues of the Credit Corporation from 
this source were much less than had been expected, so that, although we have contributed to the Railroad Credit Corporation 
our share of the increases, amounting to approximately $1,000,000 in 1932, we have not received any loans from the Railroad 
Credit Corporation. The funds we have collected, however, will ultimately become the property of this Company when 
the loans made by the Credit Corporation are repaid to it. 


RECONSTRUCTION FINANCE CORPORATION 


In 1932, in order to secure funds for our maturities, we borrowed $10,000,000 from the Reconstruction Finance 
Corporation. 
BURLINGTON-ROCK ISLAND RAILROAD 
On January 1, 1933, this Company took over operation of the entire Burlington-Rock Island Railroad between Dallas 


and Galveston, Texas, for a period of three years, after which the road will be operated alternately for five-year periods 
by the Colorado & Southern and this Company. 


LEGISLATIVE MATTERS 


We again urge your attention to legislative matters affecting railroads. We have particularly in mind legislation to 
place on motor vehicles a fair share of the cost of public highways, which highways we are taxed to support. We have 
been moderatey successful in decreasing our tax burden, but much is still to be accomplished. 





@ 
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In 1931 our taxes aggregated $6,530,000, or 6.6%, of our gross revenue. 


or 8.3% of our gross revenue. 


TAXES 


The total of such taxes paid for the last ten years is as follows: 
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TotalStateandLocal Percentage Total Stateand Local Percentage 
Tazes Paid 7) Tazes Paid by 7) 

Rock Island Lines Gross enue Rock Island Lines Gross ue 
SR $5,968,661 .83 4.58 eas $6 457,104.47 4.61 
| SPREE Bhs 6,009 869.00 4.59 ip sistirtineils 6,518,314.94 4.62 
rea 6,131 631.65 4.69 Dé ate ahetires 6,853 570.61 4.64 
| SE 6,091 ,622.88 4A2 ae 6,832,702 .28 5.55 

GENERAL 


April 22 1933 


In 1932 the taxes aggregated $5,890,000, 


TotalStateandLocal Percentage 


Tazes Paid 7) 
Rock Island Lines Gross nue 
Mi ae Seal 2s « $6,641 373 .26 6.70 
\ . roe 6,071 ,067 .01 8.58 


In common with all other business, the railroads of the country for the last two years have been passing through a 
very distressing period. We feel confident in saying to you that the Rock Island has no troubles which are peculiar to itself, 
and that when business throughout the country begins to resume its normal activity your Company will share the benefits. 

In previous years there has been submitted a comparison of certain selected statistics, and, for your information, the 


1932 figures are added: 


1912. 1927. 1929. 
es... te wekcemeenemumesiabbbiwnddencke t 18,969 34,335 37,972 
Av se lS cea bebhans dee hein amsae 242.4 250.17 
Tons hauled om | Rea a ere Sa ee 572,340 1,066,730 1,222,864 

Freight vice— 
ee eae ARR Mee ene e Waieme aaa wn 25.8 39 39 
atte a ccd Saks nv sj QDS Aaiater tpg Ciceoein ms oo Gide t ie oh te ie 840 1,451 1,456 
ee Ee a aede naam easndacns 348 555 563 
rae a OS eS os ice amen a A pidm ada we a 18.6 22.3 23. 
Net tons i a pa siesta buiekioe surgi tah oe ania estas awe sensi 2,016 3,710 
Per cent loaded of total car miles. _.....................-.-------.---------- 72.6 62.3 61. 
Per cent east-bound of total loaded car miles__.._..---..-------------------- 46.9 55. 56. 
Per cent east-bound of total car miles... .........-.-.------.--------------- 48.9 49. 49. 
Car miles ae ial cen conc lilan aii ianiniindn eal abate te 24.6 34.3 38 
Pounds of coal B aned ,000 gross ton miles (excluding locomotive and tenders) - - - - *286 160 165 
Passenger vice— 

Sa ebb eowstadeceseesiignieste 5.4 6.6 6 
Ratio of passenger train to freight train mileage__........-.-.---------------- 109.51 92.05 80 
Number of revenue passengers per train__.._._.-.-.------------------------ 51.2 47.6 43 
Number revenue passengers per passenger car_.._.-...---------------------- 13.5 11.1 10. 
Ee GEE UE FOO GE BOD vine cles caw ce aki ducscmamavcancanssccouseecce *2,051 1,506 1,540 





*Based on year ended June 30 1912. 


1930. 1932. 
33.322 19,754 
‘ 254. 263.48 
1,036 467 624,041 
| 40.7 36.7 
1,517 1,338 
571 460 
6 23.3 21.2 
3,119 1,822 
1 60.2 59.3 
3 56.2 60.5 
5 48.8 49.7 
By f 34.1 23.3 
156 166 
5 6.3 5.8 
32 89.30 99.23 
6 38.6 26.6 
4 9.5 7.3 
1,535 1,704 


The Board acknowledges the faithful and loyal service of the officers and employees, and again urges you as stockholders 
to take an active interest in the affairs of the Company and in matters pertaining to railroads in general. 


Respectfully submitted, 


By order of the Board of Directors. 


CHARLES HAYDEN, Chairman of the Board. 





Telephone Franklin 0976 
Chicago 


New York 

Hartford St. Louis TOUCHE, NIVEN & CO. 

Cleveland Minneapolis Public Accountants 

Detroit Atlanta 10 South LaSalle Street 
Chicago 

Resid Partners: 


ent 
C. R. Whitworth, A.O.A., O.P.A. 
R. C. Brown, O.A., O.P.A. 


AUDITOR'S CERTIFICATE 
To the Board of Directors, The Chicago, Rock Island and Pacific Railway Company: 


We have made an examination of the books and accounts of The Chicago, Rock Island and Pacific Railway Company 
and Subsidiary Companies for the year ended December 31, 1932, and, in our opinion, the annexed balance sheet and relative 
income and profit and loss accounts fairly present the financial position of the Company’s system at that date and of the 


operations for the year then ended. 





ROCK ISLAND LINES 


1—INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1932, COMPARED WITH PREVIOUS YEAR 


J. E. GORMAN, President. 
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Increase. Decrease. 
1932. 1931. : Per Per 
Amount Cent. Amount. Cent. 
Operating Revenues— 
a $57 089,607.45} $79,518, ee re $22 428,487.52) 28.21 
dai spaiapaele tat Tid ata? iudabiaede iets ema mar itt: ii ya Eh bide iE. 6,862,709.81| 10,653,680.95|--------------| ------ »790,971.14| 35.58 
oa oo si oho bi as wes. 0s vee Lela Bw vied bab ado akidaaeae ahead 2,677 ,546.82 2,839,  ~aRe Eee 162,046.58 £0 
Express 21 EES 5 SPI ie Fe RE SO a TEES 1,238,380.46 SP le cnccaccccecee| connec 735,680.40| 37.27 
EES ON LLL OLR EE TER 1,318,108 .56 ee nine ouaann 365,211.66) 21.70 
a ar RE SE A NET a a 1,593 ,673.74 ne eae 807,139.20} 33.62 
Total railway operating revenues...........-------------- $70,780,026.84| $99,069,563.34).......-------| ------ $28,289,536.50| 28.56 
Operating Erpenses— 
Maintenance of way and structures._.............-.-.-...-.-- $6,730,416.02| $10,987,984.80)____.__..-.__-] ------ $4,257,568.78| 38.75 
ere a menimagiares ene coaapucg Oe LT gee, & 2 eee pee 3,896,130.39} 21.99 
ST ee es So os ib dbeinweWameduame 2,542 ,874.80 J “| ESR eeee Aree 479,674.34| 15.87 
Bea On Se AN a A a Raa SR eae eae 28.802.205.34) 37,553,757 326]......-.._-..-] ----.- 8,751,462.02} 23.30 
EEE SSE TORSE SENS SAGARA LS REO AER aT 897 056.47 a mac wei 419,449.58; 31.86 
| RRC Re RSLS EER ILE SAAS 3,591,514.15 + SE aR SR 648,994.61; 15.30 
Transportation for investment—Cr___..........-.-----------~- 44, 01 311,900 67 GEGr SRE CG BE Bilin cnccseeskccscnl occeae 
Total railway operating expenses_-__---.._....------------ $56 ,341 422.84) $74,526,867 .90)____.._..______] -____- $18,185,445.06|) 24.40 
Net revenue from railway operations. .........---.---.---.---------- $14,438,604.00) $24,542,695.44)__-____________}| ______ ; ‘ 
xg ie oi mead weinwaia.al 5,890 ,000 .00 3 J ei RRR RASS cclee ien! $10,105 on 60 44:40 
alae Reps SN RIN Rahat LDCR CI OD IT RENE 23,132.17 EAR ARRRS. Sateeas ae 683 .20 2.87 
Total railway operating income----.-......-...------------ $8,525,471.83) $17,988,880.07|___._..._______] ______ $9,463 408.24) 52.61 
ee Se ee cvidaccccndldanelonenaiian'a $3,.303,084.08) $3,.871,902.58/_..........___]__ ___. 5 : 
Joint facility rents—Debit balance.........-..--------------------- ne: Se cee este ttt 89 
Net railway operating income- ---......-.--..------------- $4 ,048,229.23) $12,924,006.70}.___..._.._____}| _____- $8,875,777.47| 68.68 
Wen Operating Income— 
entals _ _ __ _- de Muntakacitdadnddherskdudan daebésucedewe $348 304.30 $328,170.98 $20,133.32 A (REPRE ey cess, eens oe 
EE PANEL LL SOLED LEE AO 157,013.61 I. ccrwicieubacins <a “ $567 320.28) 78.32 
I 2,451.46 a 13,361.52 -50 
eg. cewubeesenesane $567 760.371. $1.068,317.061....-..-.-.-.~.] ~~... $560,548.48! 52.47 
I $4,555,998.60| $13,992,324.55}__..._._______] ______ $9,436,325.95| 67.44 
Deductions from Income (excepting interest)— 
apn naacmaoncceresooona $155,286.32 Is encom scl eaceae.  f sae 
en ai a nei A ia ee mM 7,191.72 (SRN RM Repent: 1,817.98; 20.18 
RT EE NE OPE 8 Site ERE DT PS LEG ERENCES: 128,090.76  " < eas pages 2,378.19 1.82 
a a a ees ed $290,568.80 on 8 ee ee, ae $4,198.75 1.42 
Balance before deduction for interest__.............----_-- $4,265,429.80) $13,697,557.00|__.._._.__._____] ______ $9,432,127.20| 68.86 
Interest on bonds and long term notes__-........_-..-_--_-_---___-- $11,844,058.72| $11,998,661.88)___._________ 1. 
a a  baisieuinainamouaina 681,155.00} 1,877,000.00|-.-.-.__-.____| _____- $195'845.00 10:43 
Interest on bills payable and accounts-_-_--..-.-.---..--.---------- 697,016.61 208 440.09 BERG tO SREB oc ocucmececedl ceccee 
Ne sc mdamisis ame $14,222,230.33| $14,084,101.97 $138,128.36 {ey Cs 
Net income from all sources, Deficit (transferred to profit and loss)! $9,956,800.53 SFOS, PT $9,570.255.56' __---- 
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2—PROFIT AND LOSS 
Deficit transferred from income. _ - © I SND: Oe $9,956,.800.53 ; Balance, December 31, 1931_._....-_-_-.-----.--.-.---- 1,256,733 .08 
Additional income tax—prior years______________________ 911,593.93 | Profit on property sold, exchanged, etc_________________- - 4,730.02 
Depreciation on equipment so! ) dinantiod: destroyed, &c_ 30.744.01 | Miscellaneous credit adjustments, etc., not affecting current 
Tre SU I I i sae 90,403 .28 NE TTR a AE NES GSE FIN 42,646.75 
Loss on structures sold, removed and destroyed___________ 110,506.25 
Propert y, abandoned—Chancy, Iowa, to Shaffton. Iowa --- 83 ,806 .96 
Ses dy ‘Aebit Oo RO SEEPS OR REIL A SAN 219,875.57 
Balance, December 31, 1939 “(Gredit) Lecter atatsianed 19,900,379 .32 
$31 ,304,109.85 $31,304,109.85 
3—CONDENSED GENERAL BALANCE SHEET 
DECEMBER 31, 1932, AND COMPARISON WITH PREVIOUS YEAR 
ASSETS. 1932. 1931. Increase. Decrease. 
Investments— 
Inv ——— in road and equipment: 
oad (See page 17, —_ hlet my a eee i ee ene $364 688 022.04 | $363,824,822 62 $568 .100 62 be ee. 
pe oA (See page 1 RSs EE aT et Ai Tie 146 927 .990.97 147 375,047.33 | -.---------- $447 .056 ,36 
improvements on leased alwks tan property (See page 18, =e report) -__- 850.203 .03 vB: Oh See 3,559.98 
Miscellaneous — property (See page 31, phlet report)__...._____- 2,146 944.13 pm de Re ms 35,478.32 
Investments in affiliated companies (See page : 5 and 33, gee report) 
i tid dbih od aaa nleed eae a keene ribald casaotenanaeae 2.133 448.72 2,133,449. re, SEAN, PS ORES 1.00 
Ba Mente dibaindth nace bumneires Mead diunords opin uhweawnn< aeeen 6,219,603. 6.586 .442.99 |---| 366 839.08 
I ein ore hh wainmaaaihes 9,403 ,906.70 8,298.751.59 pa BS ee ee 
o— investments (See page 33, pamphlet report): 
Rok chek Ae puthida s duc pah Rea aks ne ee dale La hne eameaees 2,187.29 2,184.00 MME de sic dmaipacs dette 
teal haber wichipin coud o a eer cians 45 833.94 20,682 .50 , bo Ss eae ee ae 
Notes I oe ne ee sca haan eaawccen cueeie 612,139.21 592 303.48 PUN" i 2 Geeiieere eon 
a cca aha hl cine isan ce en st spn awn ew is we sd $533 030,279.94 | $531,869,869.69 | $1,160,410.25 | _.-.-------- 
Current Assets— 
iti dct i acta Ol kasi alc ei Ape bk ip idl aan ahaa ipias Dr ghen ma wo tg ten ,305,119.45 $5.794,190.43 | __.._...---- | $2,489,070.98 
Time drafts ond | SS ee En aii RES. Seal yen SRM, gutoseet LiL. <b s: Bree Re, a ie ity hi) gr 
I es te ow kde ee eee he bua Medan veebanel 112 429.38 100, 17 G18, AB0.28 1 occ ne wecnawae 
Loans and pills a oe, nig hpi 125,989.12 TEE? 1 conn aumanee 529.99 
Traffic and car service balances receivable____________-_----------------- 597 095.66 Green foo. ceuu Tce 054. 
Net balance receivable from mts and conductors__._.._.._..--.-------- 457 .975.37 i TE 2 Se 107 616.55 
Miscellaneous accounts receivable_____............-.-------------------- 1,977 184.23 yf + . 3 . if Re eee, .488.00 
Material and eS a alas iat an les is cs nO 6,196,178.14 7.148 ,313.84 | -...---<.-.. 952 135.70 
erent and TOR! oa 3 cho dien secant oucamcee be coneues 199.887 .50 --. 8 2 | Sue .722.38 
Sy aS ee i ecb ae ae ake dois mas Restaura 88 608.40 117 itt SRE 28 610.49 
Re SO denis coicdicns cr eras inate ao nigella 349,040.89 443,849.83 | ............ 808.44 
eS og, oka ssc adedn bop ados tas nnmanine $13 409,508.14 $17 789,114.54 | ........--... $4,379,606.40 
Deferred Assets— 
CCS St Loc sacle abe bua bate ew be ehh aw olen 38 ,622 .67 $67 Oe BO to. cemiaibhinen $78 £90.26 
I Lina ys whases toicia as tg elias clan entice nade = mn cup eae 175,044.01 ) WS . ieee rae 14,436.21 
en I IS 6 soo ie oe ek So a a ee Sabet oot dae $213,666.68 $066.006.76 } 22... 6eann-s $143 327.07 
Ct satgeetet ESS Debits— 
nd insurance nee ih ROE 5. 5 oo 3 hoe ceeedes $19,597 .62 SRE SMARTER Poo css $2 278.17 
— Meg ew pe debits_ ot ene amie °° eiaieate 1,078 044.20 $1 486.263 .56 | -...--..---- 408 219.36 
—_—-~ (See page 33, pamphlet report) -$5, 450 yore 50 $4, 519 Shir. 50 
Securities issued or assumed: eerie 
Pledged dice peaetle. pamphlet report) __.74,998,000.00 63,083,000.00 
ee IND Soo sn hs se ell ccc cncaanneibons onmedon $1,097 ,641.82 CA UGR ARO onccenicdsane $410,497 .53 
ee es i cauen aeemnn anda neenaeel $547 .751,096.58 | $551,524,117.33 | _-.--------- $3 .773 020.75 
LIABILITIES 
Capital Stock: 
EET ea ee ee eg ey eS ein EE $29 422.189. 09 RR SE foc nundewn« 1. vnnneaeeaiee 
eR ake Ea aa pa i Ne RRR a ipl th Se Ca Se Ie A 25,127 .300.00 Sn I Eo cynics ser eiwlaias en’ Warren aiaihecnaiied ual 
IIE 6: cs Ginko. ws achate anny > Sor oidcl decide <ecindies eeeld mabaie ~eoheunes 74.877 .200.00 Feet TEE Fb ianienioe nome wm |\ snicim dnepboihilee 
i i $129 ,426.689.00 20.450. 00 Licvetadewee’ satin wbvwhibaee 
Less held in't | EEE eee (See page 33, pamphlet report) --_---.------- 517,477.50 ee 8 ES eee ee ee 
Total outstanding in hands of the public__------.--------------- $128,909.211.50 | $128.900.211.60 | ...------<<= f é.---....02% 
Funded Debt— 
Funded debt unmatured (See page 20, pamphlet report) __._--------------- $393 .777 540.00 | $384,997,.865.00 | $8.779,675.00 | _-.-__-----. 
Less held in treasury (See page 33, pamphlet report) -_-_-_-__..--------------- 79,931 ,000.00 7 .085 ,000 .00 2,846,000.00 | ----------.. 
Total outstandin ng is: heres OC 060 Be co weeienscoweses $313 846,540.00 | $317,912,865.00 | ___--------- $4 066 325.00 
Non-negotiable debt to affiliated companies (See page 31, pamphlet report) - - SB. DEMAGIR ST Sw dente e aw ae et ® ee Sree a 
I i pega tenidtetandant ed $313 850,084.09 | $317,912,865.00 | ____-------- $4,062 ,780.91 
I i 5 ig dete awluidinwn seamen a $442 .759,295.59 | $446.822,076.50 | ____-------- $4,062 ,780.91 
Cree Ee: diate Une want. let report) $14,125.000.00 | $8,750.000.00 | $5,375.000.00 
an paya ni Ve cata sanawnann = e y " 00 | G6 235 BO0 GO F onc acvcewdee 
Traffic and car service balances pa 7 eg ee oe wikis oeeta anal ok cial ie tage 1,092 404.83 1 aa 417.21 ob eames at 
Audited accounts and wages payable. ___...._.....---------------------- 6.465.188.98 5,017 373.64 1 rte 5 5 eee heehee 
Miscellaneous accounts hn a my 2 i eT ep SO a Oe NS 2 pos REIS bt 407 .766.01 120,470.98 FER BOOIE T seninnncegivde 
a a. et bab adbemwmemaacen 1,581 958.88 ‘P42  S. @ gine se $5,747.29 
ee cebeeiinadiotnbeanieihan=edisdee! nuaaksteeetene | oss ceannewnete 1 asghekeenres Et aaeeenneeee 
TS EE ee ee ae ee ee 2,000.00 pin SS FE ae ae 2,000.00 
eo on ma ale diab ann ee nsie 3,124,041 .94 2.777 084.00 $46.56 BG 4 -.wcceeaee 
ns  madainiteitnntdeaunmmecstiddee 365 361.91 PO age ok 456. 
et eeendecamnwetoabswbaaevwumaka 326 873.87 “), € i) 9B apes et 147,114.32 
1 ani aaaaemedaw awe $27 .490 596 .42 920.147 S66:.10 T OF :242.700-20 f ....-<c-<usenc 
Deferred Liabilities— 
I lle in we Dela an e el ai we $804 005.09 Se eB cence ckawe $57 ,258.20 
ES EE PE IES BER EEC ES EE $804 005.09 See ee © wusicaceoune $57 .258.20 
Unagjune’ © Credits— 

a a Be ee le wn bak ba toate ehewanal $4,910,661 .03 $4,770,542.98 ERS 5 eee 
nena Re aes ME se SS eo nneen 10,181.75 4,793.4 DE b dvccusacmeien 
Accrued depreciation—Equipment.............-...........-..-.-----~---- 47 ,866 134.98 43 344 652.66 re iy bh eta Oe 
Gee SE III ha bo he woe we cctnceeeeon i ania iia ci Sa 2 063 454.71 2 Bee ae |. da waaw eves 250,402.73 

Total unadjusted credite.___.......------- (wi pseidnetnwacen conta $54,850 432.47 $50 433 846.55 | $4.416,585.92 | _.-_-------- 
Corporate Surplus— 
Additions to property through income and surplus_--_.-..._.-.-.---------- $1 .764,757 .57 0 206 Fee ft .w.ccccdmeoean $35,945.70 
Appropriated surplus not specifically invested. --............-.----------- 181,630.12 SIE. awhite dbmakae 20,006.33 
Profit and Loss—Credit balance (See page 13, pamphlet report)____.____- 19,900 379.32 St SS 1 censeacue see 11 356,353.76 
OO a OS ed, wae cidatawedelawe $21 846,767.01 2, Bere $11,412 ,305.79 
ON Sele IIR Nae Ea ie GREE ERE NE ENS Ain RA SEG Bi oo EOE ORE $547 .751 096.58 | $551,524.117.33 | -...---.--.- $3 .773 ,020.75 
(See page 34 pamphlet report for indirect obligations.) 

















NOTE.—In stating the assets and liabilities of the companies forming the Rock Island Lines, the holdings of The Chicago Rock Island and Pacific 
Railway Company in the bonds and capital stock of the auxiliary lines, together with loans between the various companies, have been eliminated 
from the liabilities and a like reduction made in the assets pertaining thereto: the figures shown, therefore, represent the book value of the assets and the 


liabilities without duplication. 


*Under the final decree in the receivership cause, $10,000,000.00 six per cent preferred stock was reserved to be issued in settlement of such claims 
etmight be allowed by the Special Master. Up to December 31, 1932, $127,300 of this stock had been issued. 


Dividends on preferred stock, cumulative at the rate of five per cent per annum on both issues are in arrears since July 1, 1931. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, April 21 1933. 

COFFEE.—On the 17th the Santos contract lost 14 to 19 
points while Rio was 12 to 15 points lower. Total sales were 
70 lots of Santos and 11 of Reo. New Orleans selling was 
much in evidence and reports from Brazil were considered 
bearish. For the week ended April 15th the National Coffee 
Department of Brazil withdrew for destruction 14,000 bags 
of Rio, 4,000 bags of Santos and 8,000 bags of Victoria. 
The cost and freight market was off about 10 points princi- 
pally due to the report that the Coffee Council would give 
a bonus of 10% in coffee 6s undescribed to coffee shippers 
who would pass it on to the U. S. buyers if the latter paid 
fized charges of about 3.2c. a lb. on the 6s. The wording 
and intent were somewhat obscure but it was interpreted to 
mean a form of bonus to the exporter would be offered to 
enable him to offer coffee cheaper. Santos Bourbon 4s for 
prompt shipment 8 to 8.35¢e. The spot market was quiet 
here pending the sale of April allotment of government coffee. 
The general guess was that the price obtained for it would 
be about 8'4%c. Santos 4s were quoted 834 to 9c. On the 
18th Santos contracts closed 7 points lower to 3 points higher 
and Rio 1 to 4 points lower, moving contrary to the general 
commodity drift. Total transactions were 103 lots of San- 
tos and 24 of Rio. After the close of the market the an- 
nouncement of the selling price of the 62,500 bags of April 
allotment of Government owned coffee was’ made. They 
ranged from 8.85¢c. down to 8.28c. or the lowest level since 
the first sale last September. There was additional informa- 
tion given about the latest proposal in Brazil to give exporters 
a bonus of 10% “‘in kind.”” The New York Coffee and Sugar 
Exchange received the following cable regarding it: ‘‘Na- 
tional Coffee Department resolved to concede 10% bonus 
‘in kind’ on volume of coffee exported to legitimate trade 
by any exporter. To obtain bonus exporter must supply 
full details of coffee exported during previous month by 
fifth of following month—‘National Coffee Department’ to 
deliver respective 10% during first half of said month. Bo- 
nus coffee cannot be negotiated locally and must be exported 
during month of delivery, also being subject to all taxes. 
Minimum types of bonus coffees are 6s for Santos and 7s 
for other sorts.” 

On the 19th coffee prices advanced sensationally 28 to 
40 points for Santos and 21 to 34 for Rio. The action of 
other commodities was followed on the inflationary prospects. 
Sales all told were 45,500 bags. Cables from Cuba advised 
that the 10% bonus “‘in kind’’ will be passed on to buyers 
and no price concessions will be allowed in place of free coffee. 
This clarification was well received. The cost and freight 
market was irregular. There was more inquiry for spots but 
eo remained unchanged in spite of the up-rush in futures. 

ices for mild coffee were: Maracaibo, Trujillo, 9 to 9%c.; 
Cucuta, fr. to g’d, 9% to 104%e.; washed, 10% to 11 \e.; 

r. to che., 11 to 11'%e.; Colombian, Ocana, 9 to 9%e.; 
3ucaramanga, natural, 914 to 934¢.; washed, 10 to 10%e.; 
Honda, Tolima and Giradot, 10 to 104%e.; Medellin, 1014 
to 10'%c.; Manizales, 934 to 10c.; Armenia, 10 to 10\%e.; 
Mexican, washed, 914 to 10%c.; Liberian, Surinam, 8% to 
834c.; East India, Ankola, 18 to 25¢.; Mandhelling, 18 to 
25¢.; genuine Java, 17 to 2le¢e.; Robusta, washed, 8c.; 
natural, 8 to 8\4c.; Mocha, 12% to 13e.; Harrar, 1114 to 
12c.; Abyssinian, 10% to 10%4e¢.; Salvador, natural, 9 to 
9\4c.; washed, 94 to 934¢.; Nicaragua, natural, 9 to 9\4e.; 
washed, 914 to 934¢.; Guatemala, prime, 101% to 10%4e.; 
good, 10 to 10\4%e.; Bourdon, 9% to 934e.; Haiti, Trie-a-la 
Goodmaun, 9 to 9'4ec.; San Domingo, washed, 914 to 934e. 
On the 20th after early advances of 22 to 53 points in the Rio 
contract and 7 to 35 in Santos a reaction set in which sent 
prices down to a net loss for the day in Santos of 2 to 7 points 
while Rio closed 3 points lower to 10 higher; 259 lots were 
traded in. There were two sales of mild contracts which 
closed 10 to 15 points higher. The buying by European and 
local speculative interests was largely responsible for the 
early strength. Brazilian sentiment has not followed the 
advance here being ever mindful of the enormous amount of 
coffee in that country. The cost and freight market was un- 
changed except for some few instances. Basis Santos 4s 
were 8 to 8.30c., prompt shipment. Victoria 8s, 7.25c. 
There was a somewhat better business in the spot market. 
Santos 4s were 814 to 9c. Brazil cabled that the coffee 
bonus ‘‘in kind’’ applies to all ports. To-day futures closed 
10 to 14 points higher with less trading. Final prices show 
an advance from last Thursday of 10 to 36 points. 








Rio coffee prices closed as follows: 


OS Sa ae eee ee I i. ctcnenacecsacnthee 5.49 

EE ERE A Gs CO ILE IES 6 o) Sa eey © 
Santos coffee prices closed as follows: 

ES Se ray TPES ook ween om 7.68 

ES EET ae eens EE: ee eS 7.59 

PE a 7.77 | 


COCOA to-day declined 10 to 12 points early but rallied 
and recovered most of the loss, ending 5 to 7 points off after 
sales of 257 lots. May ended at 3.7lc.; July at 3.85c.; 
Sept. at 3.95¢.; Oct. at 4e.; Dec. at 4.10c.; Jan. at 4.15¢. and 
March at 4.24c. Final prices are 32 points higher for the 
week. 


SUGAR.—On the reopening of the market after the Easter 
holiday future contracts went to new highs for the season 
gaining from 6 to 8 points. Total sales amounted to 58,850 
tons. Additional reports from Washington that the ad- 
ministration would aid the sugar industry either through an 
allotment plan or tariff legislation or both was the main rea- 
son for the advance. Speculative buying increased as sold- 
out longs repurchased. Trade buying also occurred on a 
considerable scale. In the raw sugar market large refiners 
paid 3.10c. for prompt and delayed shipments or 5 points 
higher than the price prevailing at the close last week. The 
volume of raws bought and sold was larger than it has been 
for some time past. By the close of business Philippines 
and Porto Ricos were being offered at 1.15c. ¢ and f for May 
arrival. Futures closed for May 1.20—21, July 1.25, Sept. 
1.29, Oct. 1.31, Dee. 1.34, 1934, 1.34-1.35, March 1.37. 
For the first three months of the year according to the pre- 
liminary estimate of one authority sugar distribution in the 
United States amounted to 1,279,873 long tons as against 
1,248,127 tons for the same period last year. Of this amount 
for 1933, 305,209 long tons represented beet sugar distribu- 
tion against 279,347 tons last year. On the 18th trading 
was heavy and prices for futures sold off one to two points 
by the ciose after a small advance earlier. Total sales were 
51,050 tons. The main feature of the day, however, was 
the advance of refined sugar by all U. S. refiners to 4.30ce., 
the highest level since 1931. Reports from Cuba were to 
the affect that the segregation plan will be in order by 
April 24. That remains to be seen. The advance in the 
price of refined announced after the close caused a marked 
increase in interest for raw sugar. As high as 3.18% was 
paid but the highest price reported paid by refiners was 3.15. 

On the 19th future prices advanced 7 to 9 points in the 
biggest market since Dec., 1930. Total sales were 82,200 
tons. While inflationary talk was a big factor there were 
also bullish reports regarding the adjustment on the Cuban 
tariff at Washington. Spot raws were quoted 1.20 to 3.20c. 
which was the highest since last October. Business was heavy 
in the refined market and sentiment much more optimistic. 
A report from Chicago was to the effect that some of the 
largest American beet sugar producers have withdrawn their 
offerings in that market. On the 20th the trend became re- 
actionary and futures closed unchanged to 4 points lower. 
Trading was still abnormally large amounting to 78,800 tons. 
Cuban interests were credited with some of the selling while 
commission houses took speculative profits. Raw sugar was 
somewhat easier following futures. Large transactions took 
place at 3.25e. but at the close the demand fell off at this 
price. London reported sales at 5s. 744d. equal to 85c., 
f. o. b. Cuba. Willett & Gray’s figures of the Cuba sugar 
movement gave the receipts as 83,570 tons, meltings, 54,278; 
importers’ stock, 100,789; refiners’ stock, 114,512 against 
56,000, 46,000, 184,000 and 161,000 last year respectively. 
To-day there was a further advance in futures of 4 to 8 points 
at the close. Refiners were reported to have taken all the 
offerings of actual raw sugar late yesterday at prices ranging 
from 3.20 to 3.25e. The volume of actual business was said 
to have approximated 60,000 tons. Final prices on futures 
show a rise for the week of 15 to 16 points. 

Sugar prices closed as follows: 


ee a Z a a ree mete 1.45 
July : i ‘ BE ES CIEL IE LE ES EE 1.45 
September _ - - - - Bh °". “Sa eet orei er re ia 1.48 


LARD futures on Saturday ended 8 to 10 points higher 
on general buying some of which was credited to a leading 
Western packer. The selling was mostly for hedge account. 
Cash lard was quiet but Germany was said to have been 
inquiring. Prime, 4.90 to 5c.; refined to Continent, 54ce.; 
South American, 5% to 5\4e. On the 17th inst. prices 
ended unchanged to 5 points lower with the demand smaller. 
The semi-monthly statement of lard stocks was regarded as 
bullish. It showed only 25,710,000 ibs. in store at Chieago 
agaiast 47 ,429 ,000 a year ago. This was outweighed, however, 
by the weakness in grain. Hogs were lower. On the 18th inst. 
prices declined early on seattered realizing and hedge selling 
but later on recovered and ended unchanged to 2 points 
higher on the near months and 3 points lower on the distant 
deliveries. A broader demand and stronger grain markets 
were the principal bullish influences. Prime cash was quoted 











Volume 136 


at 4.90 to 5c.; refined to Continent, 5144c.; and South Ameri- 
ean, 54% to 544e. Like other commodities lard futures on 
the 19th inst. advanced sharply, i. e., 28 points on the official 
declaration that this country was off the gold basis. Shorts 
covered and there was a good general demand. Liverpool 
was higher. Exports were 435,200 lbs. Cash prime was 
up to 5.20 to 5.30c.; refined to Continent, 53<c.; South 
American, 54% to 54e. On the 20th inst. futures were 42 
to 45 points higher at the close on buying by commission 
houses and active covering of shorts. Exports were 303,910 
lbs. to Hamburg. Cash demand was slow. Prime, 5.65 to 
5.75¢.; refined to Continent, 574e.; South American, 6e. 
To-day futures closed 10 to 15 points lower with grain 
weaker. Final prices, however, are 67 to 70 points higher 
than on last Thursday. 


DAILY CLOSING — OF LARD FUTURES IN CHICAGO. 


Sa Mon. Tues. Wed. Thurs. Fri. 

Bi todt, 6 tin wha coe 4.55 4.52 4.52 4.80 5.22 5.12 

(| spe OP alice aise a: 4.65 4.60 4.62 4.90 5.37 5.25 

September __--__-___-_- 4.75 4.75 4.7* 5.05 5.50 5.35 

Season's High and When Made. Season's Low and When Made. 
- | A 7 GR re “SCR 3.82 Dec. 6 1932 
| ees 5.75 Apr. 20 1933 | July... - .92 Feb. 21 1933 
September. -___5.85 Apr. 20 1933|September_...4.02 ----------- 


HOGS on the 15th inst. were irregular with the top 
price averaging slightly lower. The close at Chicago was 
$3.60 to $3.90 with most business being done between $3.65 
to $3.85. Totalreceipts there were 6,000 and for the Wes- 
tern run 22,000. Receipts have been running somewhat 
below expectations. On the 17th prices again eased off and 
closed at Chicago 5c. lower. Receipts there were 35,000. 
Most of the business ranged between $3.60 and $3.85. On 
the 18th prices were steady but the close was 5c. lower 
both as to top and average prices. There was little Eastern 
demand at Chicago. Receipts there totaled 18,000 and for 
the Western run 75,500. Lightlights were quoted $3.50 to 
$3.80, light weights, $3.60 to $3.85, medium weights $3.70 
to $3.90, heavyweights $3.50 to $3.80 and packing sows, 
$3.20 to $3.50. On the 19th the price of hogs receded, 
closing 10 to 15c. lower on the heavy receipts. At Chicago 
they totaled 17,000 and 80,000 for the Western run. The 
top was $3.75 with the bulk of business transacted between 
$3.50 and $3.70. The close in Chicago was $3.40 to $3.75. 
On the 20th hogs closed 10 to 20c. higher. Receipts at 
Chicago were 20,000. The bulk of the trading was from 
$3.60 to $3.85, closing $3.50 to $3.95. To-day hogs were 
firmer. 

PORK firmer; Mess $17; family $17; fat backs $11 to $13. 
Beef also firmer; Mess nominal; packet nominal; family $11 
to $12.50; extra India mess nominal. Cut meats quiet; 
pickled hams, 4 to 6 lbs., 534¢.; 6 to 8 lbs., 5'4e.; 8 to 10 lbs., 
5%%e.; 14 to 20 lbs., 93%e.; 22 to 24 Ibs., 9e.; pickled bellies, 
6 to 8 lbs., 9'4e.; 8 to 10 lbs., 9e.; 10 to 12 lbs., 8 4e.; bellies, 
clear, dry salted, boxed, New York, 14 to 16 lbs., 7e.; 18 to 
20 lbs.,6%e. Butter, creamery, firsts to premium marks and 
higher score than extras, 2234 to 2334¢e. Cheese, flats 15 to 
19c. Eggs, mixed colors, checks to special packs, 114% to 
18e. 

OILS.—Linseed was in better demand and higher at 7.3c. 
for tank cars. Flaxseed prices were stronger. It is reported 
that the price can be shaded in some quarters the usual 
2 points. Cocoanut, Manila coast tanks, 254 to 234c¢.; tanks, 
New York spot, 31% to 34%e. Corn, crude, tanks, f. o. b. 
Western mills, 34%e. China wood, N. Y. drums, ecarlots, 
delivered, 534¢.; tanks, spot, 544 to 5%e.; Pacific Coast tanks 
4i%e. Olive, denatured, spot, Greek drums, 55c.; Spanish 
drums, 60¢c.; Soya Bean, tank ears, f. o. b. Western mills, 
34ce.; carlots, delivered drums, N. Y., 4.6e.; L. C. L., 5e. 
Edible, olive, $1.25 to $1.40. Lard, prime, 8%c.; extra 
strained winter, 7'4%e. Cod, Newfoundland, 2le. Tur- 
pentine, 4314 to 49'%e. Rosin, $3.40 to $4.90. 

ADD OILS 


COTTONSEED OIL sales to-day including switches 
119 contracts. Crude 8. E. 113 under May. Prices closed 


as follows: 

SES 2 ate oe inoon = : SN eee i a ass oe Se ee 4.68 
cS Ee a BP ee ee eee 4.76 
BI in See's ie 4.38 | October. _..------- oe nas oie 
RS s te eees. . 4.44 | November -_---- -- aoe SS 
eS Sous oe 4.60) 


PETROLEUM -—-Gasoline was firmer recently and there 
was a growing belief that prices would be advanced shortly 
in New York and New England as a result of the advance 
in virtually all commodities. Sentiment has been improved 
by the talk of inflation and better weather conditions. De- 
mand was better than expected. There was a keener in- 
terest in domestic oils. Leading companies have not yet 
announced their new schedules, and admittedly are finding 
it difficult to arrive at a scale of prices for the coming winter 
what with the possibility of a sharp curtailment in produc- 
tion of crude oil in addition to the inflation movement. 
Grade C bunker fuel oil was in fair demand and steady at 
75¢c. refinery. Diesel oil was unchanged at $1.65 refinery. 
Kerosene was rather quiet at 5'4c. for 41-43 water white in 
tank cars at refineries. 


Tables of prices usually appearing here wil! be found on an earlier page in 
our department of ‘Business Indications "’ in an article entitled ‘‘Petroleure 
and Its Products.’ 


RUBBER.—With all markets closed over Good Friday 
and Saturday no prices were quoted but the Rubber Manu- 
facturers’ Association issued its March report on the crude 
position here. It gave consumption for March as only 
18,047 tons or the smallest for that month since 1921. The 
first quarter’s consumption of 61,346 tons was the smallest 


Financial Chronicle 


2817 


first quarter since 1922. Stocks on hand and in transit at 
the end of March were 390,135 tons against 334,566 a year 
ago. Afloat to the United States 29,531 tons as against. 
44,190 tons for March last year. Crude imports were 27,879 
tons compared with 42,382 in March 1932. Imports for the 
first quarter 77,864 tons against 104,226 in the first quarter 
last year. On the 17th a reaction set in which carried prices 
13 to 17 points lower at the close. Total sales were 1,260,000 
tons. The market was due to sell off after the recent sensa- 
tional advance and little was thought of the reaction. Spot 
demand was light. April was quoted 3.54, May 3.57, Jul 
3.72, Sept. 3.81, Dec. 3.90-3.91, 1934, Jan. 3.93, Feb. 3.95, 
March 3.98. On the 18th rubber had another broad up- 
swing advancing 9 to 10 points with transactions of 3410 
tons. The principal reason for the activity aside from the 
strength of other commodities and the weakness of dollar 
exchange was the statement of the Dutch Colonial Minister 
to the effect that the restriction of rubber production was 
desirable and that a plan looking to that end would be drafted » 
and submitted to the British for their approval. According 
to the report the basis of the plan would be a curtailment of 
output 50% to the rate of the 1928-1930 production. Spots 
were up some 15 points here. London reopened after the 
holiday and advanced 5-32d and Singapore 1-32d to 1-16d. 

On the 19th on prospects of inflation and in company with 
all other markets rubber futures advanced 41 to 55 points in. 
the most active day in the history of the local Rubber Ex- 
change. Transactions totaled 10,910 tons. At one time 
the price of some deliveries was 85 points above the close of 
the day before. There was some selling attributed to British : 
interests and profit taking played a part in the decline from 
the top. Actual rubber sold between 4 and 4c. and good 
business was reported. At the close 44%c. was asked for 
April, 43%c. for April-May, June, standard ribs, 47%c. for 
thin standard latex and above 3c. for the ambers and 
browns. Singapore closed unchanged to 4d. up while 
London closed for the most part slightly lower than on the 
18th. The 20th was fully as spectacular in its way as the 
19th as far as future trading was concerned. After an 
advance of 64 to 74 points selling attributed to a London 
interest and a large local dealer sent prices tumbling 88 to 
101 points. The close was 8 to 21 points lower with sales 
at the large total of 7,050 tons. Rubber was one of the few 
commodities to show a decline for the day. Although spot 
markets were more active prices were slightly lower. London 
closed 1-32 to 1-16d. higher while Singapore declined 1-32d. 
To-day prices declined 28 to 38 points on disappointing 
London cables. Sales were 532 lots. The closing was with 
December at 4.11 to 4.15¢.; January, 4.16¢.; March, 4.25 
to 4.30c.; May, 3.65c.; July, 3.80 to 3.90c.; September, 
3.98 to 4¢e.; and October, 4.05c. Final prices are 4 to 6 
points lower than on last Thursday. 


HIDES.—On the 17th futures elosed unchanged to 15 
points higher with total sales of 800,000 lbs. The opening 
was at higher prices but profit taking reduced them later 
in the day. In the domestic spot market 144,000 hides. 
were sold at an advance of 4c. Shoe production is reported 
to be increasing and tanners’ inquiries more persistent. 
Futures closed with June, 6.65; Sept., 7.00; Dec., 7.40 to 
7.45; 1934, Mar., 7.85 to 7.95. utside markets packer 
hides, native steers, 614; butt brands, 6144; Colorado, 6; 
Chicago light native cows, 6144; New York City calfskins 
9-12s, 1.30; 5-7s, .65. In an active futures market on the 
18th advances were made of 5 to 12 points with transactions 
of 1,000,000 pounds. There was little special news to ac- 
count for the advance other than that affecting all other 
commodities. The technical position of hides has been con- 
sidered strong and spots held their rally although they were 
less active than on the previous day. In company with all 
other commodities on the 19th hide futures advanced sharply. 
The trading was the heaviest for a long time amounting to 
3,086,000 lbs. and gains were recorded of 45 to 72 points at 
the close. Spot hides advanced 4c. alb. In the Argentine 
22,000 frigerifico steer hides sold at fractional advances. In 
spite of quite heavy profit taking prices declined very little 
at the close from the high of the day. On the 20th futures 
again had a sensational advance in one of the most active 
days witnessed on the Hide Exchange. Sales were 5,880,000 
pounds and closing prices were up 55 to 70 points. At one 
time during the session they were even 20 to 40 points 
higher than that. The spot hide market was strong and 
offerings sparing. The outside market was quoted packer 
hides, native steers, 7; butt brands, 634; Colorados, 6%; 
Chicago, light native cows, 7; New York City calfskins, 9-12s 
1.35; 5-7s, .70. To-day prices closed at 4 to 15 points lower 
with other commodities down and less demand. June ended 
at 7.70c.; Sept. at 8.10e.; Dec. at 8.65¢e. and Mar. at 9.10 
to 9.25ce. Final prices show a rise on Sept. since last Thurs- 
day of 116 points. 


OCEAN FREIGHTS after being quiet and weak early 
in the week showed a rising tendency later on especially in 
the St. Lawrence loading positions. Sterling advanced to 
$3.71. 

CHARTERS included wheat from Montreal to Antwerp-Rotterdam, 
5kKe.; sey 7-15. Grain booked—-12% loads Montreal-Marseilles, 9c.; 
20 loads Montreal-Hamburg-Bremen, $\e.; Canadian-Rotterdam, 7c.; 
5 Montreal-Rotterdam, last half May, 8c. Grain—37 loads, Montreal 
May 10-20, A. R., 6c.; 30 loads one port St. Lawrence, June 5-25, Bristol 
Channel, Is. 9d., option Antwerp, <b Rotterdam, 5c.; Hamburg, 7c.; 
Mediterranean, Spain, Africa, out is, 84%c. Sisal—5,000 bales Pro- 


gresso, May to Norkoping, 35c. ‘Trip across, Canada redelivery, United 


Kingdom-Continent, 75c. Trips—-West Indies round, 75c.; South Atlan- - 
tic prompt redelivery Continent, 70c.; trip up prompt delivery Cuba, $1.10. 
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COAL.—Over the end of the week prices were again low 
and trade listless. While reports from general industry have 
been better, coal had not yet begun to feel the effect of them. 
Tidewater distribution has been small but the general business 
rally has brought some increase in sales with it. Continued 
cool weather has helped the local market into fair activity. 
The big opener Coals, the large co-operative sales agency, 
formed to market the product of some 136 coal mining com- 
panies having properties in Kentucky, West Virginia, Ten- 
nessee and southwest Virginia with an output of 85,000,000 
tons quoted an increase of 15 to 30c. on steam sizes but un- 
changed for domestic. 


TOBACCO news during the past week has been largely 
of a routine nature. Diseussion continues as to the Farm 
Bill and tobaceo’s place in it. The consensus appears to be 
that there is little chance of tobacco being left out of it in its 
finalform. After the first Sumatra inscription in Amsterdam 
on the 7th inst. all others for April and May have been can- 
celled owing to general economic conditions, a poor demand 
from this country and particularly from Germany. While 
ther 2 is a possibility that they may be resumed it is doubtful 
if any more will take place before the fall. Richmond, Va. 
reported the smallest total producers’ sales of leaf tobacco 
for the 1932 to 1933 season in 56 years for that state. They 
amounted to 63,020,968 Ibs. at an average of $8.70 per 100 
lbs. With the exception of the previous season the average 
price was the lowest since 1909. Havana reported exports for 
March of 2,788,145 cigars 4,946,262 cigarettes and 7,178 lbs. 
of seraps in small packages for pipe and cigarette use. It 
also reported 56,206 lbs. of wrapper leaf; 769,270 Ibs. of filler 
leaf; 520,669 lbs. of stem leaf and 191,385 lbs. of Picadura 
exported. The total valuation of $1,041,947 compared with 
$884,271 in February. A dispatch from Louisville to the 
U. 8. Tobacco Journal sta that ‘‘Kentucky loose leaf 
tobacco floors sold 8,372,862 lbs. of tobacco of all types dur- 
ing March at an average of $4.14 per 100 lbs. This compares 
with $18,157,654 at an average of $4.97 sold during the 
month of March last year. Burley sales totalled 845,502 lbs. 
for March this year at an average of $6.27 against 7,082,729 
lbs. for March of 1932 at an average of $7.34. Mayfield, Ky. 
advised that considering the lateness of the season deliveries 
were again large with the common medium dark grades 
largely predominating. Auction sales for the week were: 
Mayfield, 450,150 lbs. at an average of $3.99, 48c. lower than 
than preceding week. Paducah, 105,353 lbs.; average, $3.89 
57¢c. off for the week. Murray, 241,870 lbs., averaging $4.32; 
32e. lower; Hopkinsville, 722,525 lbs., of dark tobacco at 
average of $4.53, $1.11 lower; Clarksville, 1,677,880 lbs., 
averaging $6.13, off 34¢. Springfield, 1,524,635 lbs. at 
average of. $7.10, 33c. lower. Owensboro, 136,210 lbs. of 
dark tobacco at average of $2.92 and 14,605 lbs. of Burley 
at average of $3.49. Dark 35c. higher and Burley, 30ce. 
lower than preceding week. 


SILVER.—Trading in futures was resumed on the 17th 
inst. after being closed for two days. Sales were 5,125,000 
ounces, the largest in several days. Prices ended 25 points 
higher on talk of the possibility of the introduction of a bill 
in Congress to remonetize silver. April closed at 28.95c.; 
May at 29c.; June at 29.12¢c.; July at 29.25¢.; Sept. at 
29.60¢.; Dec. at 29.89¢., and Jan. at 30.0le. On the 18th 
inst. futures rose 70 to 100 points with trading the largest 
in several weks, i. e., 8,150,000 ounces. It was the same 
story as on the previous day of remonetization proposals 
dominating the market. Bar silver was up Ye. here to 
287%c. London however, declined 1-16d. from Thursday 
to 17 15-16d. May ended at 29.90¢.; June at 30.02c.; 
July at 30.15¢c.; Sept., 30.30 to 30.34¢.; Oct., 30.48e.; 
Dee., 29.75¢c., and Jan. 30.87c. On the 19th inst. futures 
rose the full limit of 300 points allowed on the exchange and 
sales reached the record high of 11,500,000 ounces. Bar 
silver advanced 3c. to 32%c. in New York while London 
jumped to a new high of 18%¢d. April closed at 33.05ce.; 
May at 32.90c.; June at 33.02c.; July at 33.15¢.; Aug. at 
33.25¢.; Sept. at 33.32c.; Oct. at 33.48¢.; Nov. at 33.59e.; 
Dec. at 33.75¢e. and March at 34.13e. All this followed the 
announcement of a gold embargo by the Administration at 
Washington and an official declaration that the country was 
off the gold standard. On the 20th inst. a new high record 
for sales was made when 16,825,000 ounces were traded in 
and prices again rose the limit of 300 points for a day on 
most deliveries. Bar silver advanced 3c. to 35%c. while 
London was 13-16d. higher at 19 3-16d. April closed at 
35.90¢.; May 35.90c.; June 36.02¢c.; July 36.15¢.; Aug. 
36.25c.; Sept. 36.62c.; Oct. 36.48¢.; Nov. 36.59¢.; Dee. 
36.75¢.; Jan. 36.87¢.; Feb. 37¢., and March 37.13c. To-day 
futures after an early advance reacted sharply and closed at 
a decline for the day of 232 to 300 points. Selling was 
general. Sales reached a new high record of 15,775,000 
ounces. May ended at 33c.; June at 33.20c.; July at 33.40e.; 
Aug. at 33.25c.; Sept. at 33.60¢.; Oct. at 33.85¢.; Dee. 
at 34.40c., and Jan. at 34.55¢e. Final prices are 425 to 452 
points higher than at the close last Thursday. 


COPPER was higher at 6c., a new record high for the 
year. Though business was still small there were sufficient 
sales to give the price a thorough test. The European price 
was 6c. at the close on the 20th inst. Leading makers 
advanced copper wire % to ec., prices being based on 6c. 
for refined metal. Futures here on the 20th inst. advanced 
25 points with sales of 1,000 tons. February sold at 5.85c., 
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May at 4.90c., July at 5.35¢e. September and October at 
5.50¢. and December at 5.60 to 5.75e. London on the 20th 
inst. advanced 8s. 9d. on spot standard to £29 15s.; futures 
up 7s. 6d. to £29 18s. 9d.; sales 1,000 tons of futures; elec- 
trolytic up 15s. to £33 15s. bid; asked price unchanged at £34. 
At the second London session that day standard was up 5s. 
on sales of 100 tons. Copper sold to-day it was said at 64e. 
in the domestic market a rise of 4c. Sales abroad were re- 
ported at the same figure. 


TIN was up to 2914 to 295¢c. Sales were estimated at 
100 to 200 tons on the 20th inst. which is a fair business. 
London on the 20th inst. advanced £1 2s. 6d. on spot 
standard to £159 7s. 6d.; futures up 17s. 6d. to £159 15s.; 
sales, 150 tons of spot and 950 tons of futures; spot Straits 
advanced £2 15s. to £167 17s. 6d.; Eastern ec. i. f. London 
up £1 5s. to £167 15s.; standard rose 7s. 6d. on the second 
session on spot and 10s. on futures with sales of 10 tons of 
spot and 530 tons of futures. 


LEAD was advanced to 3.50c., New York, by the Ameri- 
can Smelting Co., and similar action was taken by the St. 
Joseph Lead Co. and others bringing their price up to 
5.37\%4e. East St. Louis. A good demand developed which 
is just opposite of what happened on the advance of a fort- 
night ago. May was in the most demand and considerable 
June would undoubtedly have been taken if producers were 
disposed to sell. In London on the 20th inst. prices were 
3s. 9d. higher at £11 2s. 6d. for spot and £11 7s. 6d. for 
futures; sales 400 tons of futures; at the second session 
prices advanced 2s. 6d. on sales of 400 tons of futures. 


ZINC was up to 3.75¢e. East St. Louis. There was con- 
siderable buying as far ahead as June. There was also said 
to be a good inquiry for July but producers were not anxious 
to sell. An advance of $2 in galvanized sheets was encour- 
aging. London on the 20th inst. was up 5s. on spot to 
£15 6s. 3d.; futures rose 6s. 3d. to £15 11s. 3d.; sales 50 
tons of spot and 600 tons of futures; prices at the second 
session were up Is. 3d. on sales of 100 tons of futures. 


STEEL.—Early in the week it was announced that the 
United States Steel Corporation was working at 21% of 
capacity and that the industry as a whole had advanced to 
about 3014 %. Tron and steel scrap prices were advanced 
about 25e. per ton further in the Pittsburgh district at the 
same time. Later in the week news became more hopeful, 
production rose to over 23% of capacity with larger opera- 
tions in sight. According to the National Association of 
Flat Rolled Steel manufacturers sales of steel sheets during 
March were estimated at 25.3% of capacity or the largest 
for months past. Operations in the Middle West have been 
gaining faster than in the East with automobile demand the 
largest single factor. 


PIG IRON has been relatively quiet, higher prices have 
been announced but few sales have taken place at their level. 
In spite of the increased activity in steel pig iron has lagged. 


WOOL markets were hesitant during the week. Mills 
have been holding off fearing the fluctuation in the price of 
raw materials due to inflation and with the actual business 
outlook still very uncertain. On orders accepted for delivery 
in the next few months provision is being made that the buyer 
must take the risk of advances in price brought about by 
conditions over which sales agents have no control. Fear 
was also expressed that the enactment of the Black 30-hour 
bill would result in increased prices to consumers and without 
additional profit to manufacturers. Yesterday the move- 
ment gained ground to withdraw prices for goods and to 
tighten up offerings all around until there was more definite 
indication of the effect of the abandonment of the gold stand- 
ard on the woolen business. Some mills are refusing all 
concessions to buyers. A Government report from Boston 
said: ‘Sentiment in the wool market here is very strong, 
with mills showing considerably more interest and wool men 
are talking defintely higher prices. Quotations on many 
offerings of domestic wool have been withdrawn and these 
wools are either withheld from the market pending clearing 
of situation or are being offered only at materially higher 
prices. Numerous transactions on sizable quantities of wool 
are pending. Some sales have been closed at prices showing 
an advance of 1 or 2c., scoured basis, although some houses 
are asking a greater advance.’’ 


WOOL TOPS futures to-day closed with May at 60.30c.; 
July, 6le.; Oct., 62¢.; Dec., 62.40c. and Jan., 62.60c., or at 
a rise for the day of 450 to 520 points. 


SILK on Saturday closed 2 to 4c. higher on futures with 
sales of 810 bales; Apr., $1.21 to $1.23; May, $1.21 to $1.22; 
June, $1.20; July, $1.21; Aug., $1.19 to $1.21; Sept., $1.20; 
Oct., $1.19; Nov., $1.19 to $1.20. On the 17th inst. futures 
ended lower to le. higher with sales of 910 bales. The under- 
tone was firm owing to the strength of Japanese markets. 
April here ended at $1.21 to $1.22; May at $1.21; June and 
July, $1.20 to $1.21; Aug., $1.20; Sept., $1.19 to $1.20; 
Oct., $1.19 and Nov., $1.19 to $1.20. On the 18th inst. 
futures closed 4 to 6c. higher with sales of 220 bales with 
Japanese cables steady. April ended at $1.25 to $1.28; May 
at $1.25; June at $1.25 to $1.27 and later deliveries at $1.25. 
On the 19th inst. prices advanced 15 to 17c., the largest rise 
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for a day in the history of the exchange, on the announcement 
from Washington that the country was off the gold basis. 
Sales reached a new high record of 5,730 bales. Shorts 
scrambled to cover at any price. Japanese markets were 
strong. April closed at $1.41 to $1.45; May at $1.41; June 
at $1.42; July at $1.41; Aug. at $1.40 to $1.42; Sept. at 
$1.40; Oct. at $1.41 and Nov. at $1.40 to $1.41. The 20th 
inst. was another day of hectic trading. Sales were 5,600 
bales or slightly under the record of the previous day. Early 
prices were 8 to 14c. above the previous close but later came 
a reaction and the ending was only 1 to 4c. higher. There 
was further covering of shorts and some new buying but most 
of the business was of a speculative character. There was 
mueh switching from nearby deliveries to the distant months. 
April ended at $1.45 to $1.47; May at $1.44 to $1.45; June 
at $1.43; July, $1.41 to $1.43; Aug., $1.43 to $1.45 and 
Sept., Oct. and Nov., $1.42. Japanese cables were stronger. 
To-day futures closed 4 to 6 points lower with sales of 579 
lots. Japanese markets were lower. May ended at $1.40; 
June at $1.38 to $1.39; July at $1.38; Aug. at $1.37 to $1.38; 
Sept. at $1.37; and Oct. and Nov. at $1.37 to $1.38. Final 
prices are 20 to 22 points higher than a week ago. 





COTTON 
Friday Night, April 21 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 80,344 bales, against 56,769 bales last week and 
55,548 bales the previous week, making the total receipts 
since Aug. 1 1932 7,607,378 bales, against 9,098,333 bales 
for the same period of 1931, showing a decrease since Aug. 1 
1932 of 1,490,955 bales. 











Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ______ 1,645) 1,824) 4,552} 2,398} 2,157] 1,532] 14,108 
Texas City_____ a al as. Be. ek. onde: saan 15 
Houston______-_} 2,122} 1,707} 4,175) 1,158} 1,942) 8,325] 19,429 
Corpus Christi__ 155 156 256 150 144 172 03. 
New Orleans____| 10,882} 4,865] 7,952 7 754| 5,138] 30,297 
Mobile_________ aanet tae 143 636) 2,064 ,640 
Jacksonville_____ sae es Pages ik ey ae OR 2 2 

vannah_______ 129 17 60 52 80 188 526 
Charleston___-__-_ Bn. 328 59 ae. 109} 1,642} 2,138 
Lake Charles ___- -o-gf 1,500 ade ee. _-.-| 2,947) 4,056 
Wilmington_____ 3 124 6 35 50 35 253 
Norfolk. ______- oa ot 575 743 63 47 205} 1,633 
Baltimore __—-__-_ winners pemila 2 petites iia wwe 72 72 
Totals this week _| 14,936] 11,998! 18,307! 4,705| 5,9191 24,479! 80,344 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1932 and stocks to-night, compared with 
last year: 

















: 1932-33. 1931-32. Stock. 
Receipts to 
April 21. This \Since Aug| This |Since Aug 
Week. | 3 1932. | Week. | 1 1931. 1933. 1932. 

Galveston _______ 14,108}1,812,594) 12,286|/2,203,770| 691,145) 697,168 
Texas City --__-_- 2,157] 226,385) 2,881] 233,793 41,866 44,964 
Houston ___--_--_-| 19,429]/2,585,851) 8,320)3,115,597)1,655,305) 1,349,952 
Corpus Christi _- 1,033} 289,874 452| 427,733 69,38 59,974 
Beaumont _------ yO. 28,494 tip 2 25,171 JS ) ae 
ne Semeags Sie 30 .297]1 ,668,528) 37,423)1,819,071|} 992,196)1,062,613 
ye ees ae ae. ee Py RE eat Re ee 
ae 4,640} 275,582) 7,311] 447,155} 125,828) 180,184 
Pensacola _- - - -_- _---| 120,393! 1,237 61,384 _ ef: Sie oe 
Jacksonville _ _ _ _- 2 8,424 10 26,7 9,684 16,948 
Savannah _-_-- au 526] 131,775| 2,070} 310,106) 145,523) 251,062 
Brunswick ___- __- a 35,917 Soft , | ae eet ae 
Charleston _ _ - - _- 2,138] 145,6: 2,913) 123,518 51,646} 113,015 
Lake Charles___-| 4,056] 156,281 149} 137,146 73,804 59,273 
Wilmington - - - _- 253 50,058 363 50,074 20,032 18,832 
a «<-> 2 >< 1,633 48,979 119 63 370 49,972 57 ,267 
Newport News as 8,689 es Bye MP eee =i, 

wc |: ee at cee 2 Bee 198,395 5, 
I a fins Ge e'n wad e% etd 56 923 18,914 12,561 
Baltimore _-_-___-_ 72 13,282 569 22,889 2,432 2,893 
Philadelphia - ae. BE ts, BY See en ee 5,389 
i ee 80 ,344!7 ,607 378) 76,.15919 ,098,333]4,196 ,37214,137 ,999 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston. _-- 14,1°8 12,286 3,987 5,034 9,603 33 ,846 
Houston _ -_ _-- 19,429 8,320 5,155 4,696 12,264 13,625 
New Orleans 30,297 37 423 12,964 17,136 18,565 19,036 
Mobile - 4,640 7,311 6,218 2,791 4,906 4,940 
Savannah 526 2,070 2,073 3,631 3.310 8,763 
Brunswick _ - - st bes Lé% : ni ph ee 
Charleston 2,138 2,913 70 915 1,588 3,737 
Wilmington - 253 363 311 336 1,046 3,737 
Norfolk 1,633 119 1,327 2,421 1,214 2,735 
N'port News 7 ob ae as - oe4* 
All others _ _ - - 7 320 5,354 1 ,267 13,249 4.421 1,959 
Total this wk 80,344 76,159 33,372 50,239 56,917 92,378 
Since Aug. 1_ -17,607 .378/9,098 ,333|8,203 ,280|7 727 ,78318,702 39417 ,654 ,224 























The exports for the week ending this evening reach a total 


of 106,270 bales, of which 13,525 were to Great Britain, 
14,935 to France, 29,266 to Germany, 8,638 to Italy, nil to 
Russia, 23,737 to Japan and China, and 16,169 to other 


destinations 


. In the corresponding week last year total 
For the season to date aggre- 


exports were 112,801 bales. 


gate exports have been 6,378,046 bales, against 7,201,864 
bales in the same period of the previous season. 
the exports for the week: 


Below are 




































































Exported to— 
Week Ended 

April 21 1933. | Great Ger- Japan& 

Exports from— \Britain.| France.| many. | Italy. | Russia.| China. | Other. | Total. 
Galveston ___._- 2,514) 2,845) 5,748) 2,598 ----| 10,455) 2,602| 26,762 
Houston --_-__.. ----| 6,830}; 5,713] 5,790 ----| 4,486) 10,236) 33,055 
Texas City_._-- ----| 2,048 442 <n ane para 284 2.1% 
New Orleans___-| 1,459) 2,614) 9,716 ----| 8,096) 2,404) 24,6 
Lake Charles---_ 843 598; 1,16 See dnviel pee 200} 2,803 
Jacksonville - - _ . a lai aa nite evebeae cue engl 350 
Pensacola - - - -_- 243 aishatd 673 ree Sead sun ee 916 
Savannah -_.-__ 7,692 ----| 1,920 hdiid apa bind 153) 9,765 
Charleston - - - -- Saal ----| 2,200) obhins thie ane ~<iebes ,200 
Wilmington - - - - Pnee ye ----| 1,600 eihioscle Sieonnd aa 1,800 
Norfolk - ......- igual es WE odie ae acini obtain 92 
Los Angeles - --.. 200 seen i de tasthes aieael dieiaseiae 679 n~ee 879 
San Francisco - _ - 224 ae asian nmeatia mae 21 PN 245 

ya 13,525} 14,935) 29,266) 8,638 ----| 23;737| 16,169|106,270 
Total 1932____- 22,767) 18,354) 28,960) 9,420 ----| 29,477) 8,823/)112,801 
Total 1931____. 9,048! 2,403! 7,938 1,115 ----' 28,866! 7,782' 57,152 
From Exported to— 
Aug. 1 1932 to 

Apr. 21 1933.| Great Ger- Japan & 

Exports fr Britain. France.| many. | Italy. leussia China. | Other. | Total. 

! ' 

Galveston -_ _- 207,094 189,672 229,253 158,126) _.-.| 532,005 264,370 1,580,520 
Houston_-_--| 219,425'297,527' 434,469 213,3 ----| 400,163 317,533 1,882,507 
Corp. Christi) 33,121) 61,904) 43,266 18,853| _.._| 80,414 39,131) 276,689 
Texas City__| 41,018) 20,1 51,607 2,901) -_-. 10,628) 21,648) 147,902 
Beaumont --_ 1,058 970 4,150 GL. -siseend: : ecules 48 7,923 
|B  RNRRER Sipe i ee, Spit ria? a ackal eke 15,372; 15,372 
New Orleans 281,739 185,063) -_..-| 335,322 129,377)1,346,78 
Lake Charles 25,365 10,874 ___- 30,623, 11,801) 114,201 
Mobile_____- 122,085 22,168) -.-.| 39,530, 16,824) 288,449 
Jacksonville _ 3,197 1 eral ,600 24, 15,654 

49,949 2,197) ____ 5,366; 2,598) 82,862 

Panama City cele veal. wena Sanaa 12,016 
Savannah -___ 56,514 7, hae 15,2: 5,563: 181,944 
Brunswick ___ ie Egat! ierer 5,7 1,702} 35,735 
Charleston _ - Ps... wanel. can 2, 9,228} 173,185 
Wilmington _ *&. Bf: Bee gees 1,800 27,658 
Norfolk _ _._- 7,066 1 iad 43, 26,817 
Gulfport...-| 506) 100° -__--- a Se gee aioli 606 
New York-__._ Po wet cual 1,031 2,883 
eer a es RR og Sze OL AR 20| 3,464 3, 
Los Angeles - 11,486 -.-_| -.--| 93,995) 8,967) 118,709 
San Francisco 50 ME damal 32,41 442 35,349 
Seattle_____- Brea. (ee San ae ee 435) 440 

| { 
Total. __._ 11,113,558 728,798 1,448,831 642,185) ___-_|1,591,839 852,835 6,378,046 

i } ! 
Total 1932_- 1,066, 129,388,061 1,386,411 569,563) ___/2,985,382 806,318 7,201,864 
Total 1931__' 993,119898,381 1,496,536 420,671 29,279 1,314,183 646,068'5,798 237 











NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 11,578 bales. In the corresponding month of the preceding season the 
exports were 19,632 bales. For the eight months ended March 31 1933 there were 
135,066 bales exported, as against 139,115 bales for the eight months of 1931-32. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not: 
cleared, at the ports named: 





























On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
April 21 at— |Britain.| France.| many. |Foreign| wise. | Total. Stock. 
Galveston ____-| 5,000} 2,500} 5,000) 14,000) 2,500) 29,000] 662,145 
New Orleans __| 4,939) 5,621) 4,544) 5,386 172} 20,662) 971,534 
Savannah ---- eerie alee Mp Fr. bate teen ----| 145,523 
Charleston - -- ee "ene st Gee eae aad BE sees 1,646 
Mobile* ____-_- 343 317 ----| 6,411 150} 7,221) 118,607 
Norfolk --_-_-_- ery elt ae pe See a 49,972 
Other ports* __| 2,500} 2,000) 2,000) 28,000 500} 35,000)2,105,062 
Total 1933 _| 12,782) 10,438] 11,544) 53,797) 3,322) 91,883/4,104,489 
Total 1932 -| 25,117) 8,512) 10,735) 63,346) 7,686/115,396/4,022,603 
Total 1931 -_| 8,428) 4,941] 10,071) 41,917! 3,505! 68,862!3 463,123 











* Estimated. 

COTTON began the week with a reactionary tendency 
which was largely technical, regained most of the loss on 
Tuesday and finally with the news of the gold embargo 
and the departure of the country from the gold standard 
speculation assumed boom time proportions. Prices moved 
upward some 60 points in two days and held the advance. 
The weather news helped the rise and the crop is un- 
doubtedly late. Spot cotton has become more active but 
business in textiles has not kept pace either wita that shown 
by the actual cotton or by futures. 

The only cotton market remaining open on the Saturday 
following the Good Friday holiday was that of the Chicago 
Board of Trade. Prices closed there some 8 to 15 points 
higher although no great amount of business was reported. 
The New York Cotton Exchange Service in its weekly trade 
report advised as follows: “The severe weather in the 
cotton belt during the past winter was undoubtedly 
destructive of large number of hibernating weevil. The 
weevil carry-over from the 1932 crop was large, but there 
is little question that the percentage emerging from hiber- 
nation this spring is running smaller than a year ago owing 
to winter weather control. Cotton consumption in the 
United States during March totaled 494,000 bales as against 
442,000 in February, 489,000 in March last year and 490,090 
in March two years ago. During the eight months of the 
current season from August through March, consumption 
aggregated 3,747,000 bales as against 3,566,000 in the same 
period last season and 3,384,000 two seasons ago. 
stock of all kinds of cotton in all hands in the United 
States on March 31st was approximately 12,687,009 bales 
as against 12,753,000 at the end of March last year, 9,422,000 
two years ago, and 6,970,000 three years ago. In other 
words the end of March stock in this country this year was 
about the same as a vear earlier but it was much larger 
than in previous years. ‘The total supply to March 31st 
this year, Composed of the carry-over and the crop plus 
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additions by imports and city crop, was somewhat smaller 
than the supply to March 31 last season, 22,494,000 bales 
as against 23,163,000 but the distribution by domestic con- 
sumption and exports combined ‘was somewhat smaller this 
season than last season, 9,807,000 bales as against 10,410,- 
000. Domestic consumption during this season to end of 
March was somewhat above that in the corresponding por- 
tion of last season, 3,747,000 bales as against 3,566,000 but 
the export total during the same period was much smaller 
than in the corresponding period of last season, aggregating 
6,060,000 bales as against 6,844,000.” 

On the 17th inst. the Exchange reopened after the Easter 
holiday. Heavy profit taking set in and the market closed 
17 to 21 points lower. Spot sales at the South were heavy 
and there was good buying by spinners op the decline. 
Textile markets acted better and cotton goods prices were 
firmer. Liverpool was closed and the week-end statistics 
were somewhat unfavorable. Planting news continued 
bullish. In most quarters the decline was considered in the 
nature of a natural setback. 

On the 18th inst. aftetr opening 6 to 9 points higher 
cotton continued upward with only small recessions until 
the close which was 19 to 21 points above that of the previous 
day. The outstanding feature aside from the rise in sterling 
which affected all commodity markets was the demand 
from British interests coincident with the reopening of the 
Liverpool Cotton Exchange. The Continent and the Far 
East also bought. Hedging was light and offerings com- 
paratively small. The weather news was slightly better. 
It had no effect on the buying enthusiasm. Worth Street 
was more active, particularly in wide sheetings at higher 
prices. Exports statistics were poor. Spot cotton was fairly 
active, with the price 15 points higher here and at principal 
Southern points. Japanese consumption in March was given 
as 226,000 bales, or 10,000 bales more than in the same month 
last year. The total this season from Aug. 1 through 
March 31 showed an increase of 79,000 bales over the previ- 
ous season. 

The American Cotton Crop Service said: ‘Soil prepara- 
tion and planting were delayed by excessive rainfall and 
low temperatures during the week ending April 17, but is 
expected to be accelerated during the current week. In 
many sections of the belt farmers delay cotton planting 
until after Easter, because of the unfavorable weather con- 
dition that usually occurs at Easter time. To date planting 
is average in most Eastern belt districts, but averages from 
7 to 20 days late from Alabama to Eastern Texas. On ac- 
count of the many factors affecting the planting of the 1933 
cotton crop, such as wet soil conditions, lateness of the 
Easter date, scarcity of work stock, &c., no date is available 
to show the exact percentage of the crop planted. In the 
southern third of the belt reports show 50 to 100% of the 
crop planted, with fair “stands” reported for most sec- 
tions.” 

On the 19th inst., with transactions estimated at well over 
half a million bales, the news of the gold embargo was the 
principal factor in pushing up prices 39 to 42 points. The 
buying came from all sorts of different sources, foreign as 
well as domestic. Cotton advanced with stocks, grain and 
commodities of all sorts. Crop news was largely ignored, 
although the weekly weather report was bullish, stressing 
on the less favorable conditions for the progress of the 
plant. Owing to the violent fluctuations in sterling ex- 
change, a great deal of activity in the market came from 
the undoing of straddles with Liverpool. The Continent was 
a large buyer, and the only selling really noticeable was that 
attributed to Japanese interests and profit-taking by specu- 
lators. Southern spot markets were strong, with quotations 
in most of the principal ones over 7c. Here the quotation 
was 7.25c. New Orleans followed New York's lead, and 
prices rose in that market over $2 a bale, on an average, also. 

On the 20th inst. trading was even more active. Early 
in the day prices were 46 to 55 points higher, but profit- 
taking was largely responsible for the loss of part of this 
advance, and the close was from 19 to 23 points up. Specu- 
lative buying was large by commission houses, wire houses, 
Wall Street and the South. The sharp advance in sterling. 
which made Liverpool about $2.50 higher than due, brought 
a flood of buying orders at the opening. The weather news 
was mainly unfavorable. Western Texas and Oklahoma 
had beneficial rains, but the remainder of those States and 
the Lower Mississippi Valley had precipitation that was 
decidedly unwanted. Some reports had the crop two to 
three weeks late. Mill demand was better, and Worth Street 
more active. Lancashire reports were gloomy. Spot cotton 
was /hhigher again, reaching an average of 7.25 for middling 
at 10 large Southern markets. Here it was 7.45c. 

To-day cotton backed and filled within a range of some 35 
points, and closed unchanged to 5 points up. Liverpool came 
some 30 American points better than due, and our market 
opened 20 points higher. The same class of buying was in 
evidence that has been noted recently, but this was met by 
long selling and profit-taking by wire houses, the South and 
local operators. The downward movement was accelerated 
by the decline which developed in sterling. and the weaker 
trend of the securities and commodity markets. The techni- 
cal position had lost a great deal of its strength, and many 
traders thought that the Washington program contained so 
many uncertainties as to extent to which inflationary meas- 
ures would go that realizing after the recent broad advance 
was prudent. The weather news was generally unfavorable. 
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Final prices are 56 to 65 points higher than on last Thursday. 
Spot cotton ended at 7.50c. for middling, a rise for the week 
of 65 points. 


Staple Premium 





Fifferences between grades established 














ay BE gn for delivery on contract April 27 1933 

a TS are the average quotations of the ten 

we a. =| markets designated by the Secretary of 

inch. | longer. Agriculture. 

08 24 Mia. 

# | 3 : 

a | # 
08 ‘20 Mia. 

07 18 do 

do 

do 

do 

do 

a6 CG 

iddling do 

08 24 |Good Middling....---- elapse ‘240n do 

a = Miadling cm ail o Fiat qT Tae 26 oft bs 

‘ sStriet Low Middling--- do iddstinthikaaictet 52 do 

08 20 |Strict Good Middiing-_. Yellow Tinged.--..--Even do 

08 ‘20 Middling....---- aa uoceaes : do 

08 ‘20 |Striet Middling.-.----- do do robs: 37 do 

*Strict Low Middling... do do —...--- .86 do 

*Low Middling......-- Sane: 1.19 do 

.08 19 |Good middling - <a eaiS Light Yellow Btained-- 33 oft do 

*Middling...........-. do do Per do 

07 .19 Middling....-.-- Yellow Stained....._- "62 off do 

strict Middling -.-.--- a paws 3 do 

08 .20 |Good Micdling.....---Gray.........------ .20 do 

.08 20 {Seriet Middling...-.... do .-------------- 38 do 

*Good Middilng -- --- -- Blue Stained. -------- 58 off do 

ict Middling....... lo  xminthmmaae P 
*Middling._.....------ GR Bbaersenser 1.18 do 








* Not deliverable on future contracts. : 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


























April 15 to Avril 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_______-__--_- Hol. 6.70 6.85 7.25 7.45 7.50 
NEW YORK QUOTATIONS FOR 32 YEARS. 
ee 7.50c.|1925 ___-_- 24.75c.|1917 _---- 20.15c. | ee 10.80c. 
i, pe 6.20c. | 1924 __-_-- 29. 90c.'1916 ____- 12.30c.|19C08 __--- 10.00c. 
i. eae 10.20¢. 11923 ...-- 27 .30c. 1915 ___--10.40c.|}1907 _--_-- 11.2Ge, 
1930 ..... 16.00c. | 1922 ____- 18.05c.|1914 ____- 13.1Cc. |} 1906 __--- 11.08c. 
 _ a 20.05c. | 1921 ----- 12.10c. | 1913 ----- 12.15c. |} 1905 _---- -80c. 
|.) 20.60c. |1920 ----- 41.75c. |1912 ____- 11.95c.|1904 ___-- .15¢. 
(aes 15.3Cc. |}1919 ____- 28.60c.|/1911 __---15.00c. | 1903 ____- 10.35c. 
BO snc wate 19.05c. |1918 ___-_- 30.75c./1910 ____- 15.25c. | 1902 -_--- 50c, 
MARKET AND SALES AT NEW YORK. 

Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. jContr "ty Total 

Saturday _-_- HOLI|DAY. 

Monday ---_/|Quiet, 15 pts. dec___| Barely steady - - aes fet yt Spt 
Tuesday ___|Quiet, 15 pts. adv__|Steady-_---_---- 500 on ti 500 
Wednesday _|Quiet, 40 pts. adv__|Very steady --- 300 al cid 300 
Thursday __|Quiet, 20 pts. adv__|Easv__-__-_-_-_-_- 200 wieasiee 200 
Friday --__-- Quiet, 5 pts. adv___|Steady ______- 50 RE 50 
Te eee... s caw aaeoneuwaaeeen 1,050 ..--| 1,050 
ee SS SS a Ee NS See a 83 .949'197 .900'281,849 








FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Apr. 15. Apr. 17. Apr. 18. Apr. 19. Apr. 20. Apr. 21. 
April— 

Range _ - S| | ———_- —-——— OO > > 

Closing - 6.53 ——| 6.70 ——| 7.11 ——| 7.31 ——|-—— —— 
May— 

Range - - 6.58- 6.76| 6.62- 6.78) 6.85- 7.27) 7.20- 7.60) 7.20- 7.52 

Closing - 6.58- 6.59) 6.73 ——| 7.14- 7.15] 7.33- 7.34) 7.33- 7.35 
June— 

Range _ - — —| 6.72- 6.72; ——|— —_—_- -_— 

Closing - 6.66 ——| 6.80 ——| 7.20 ——/| 7.40 ——| 7.41 —— 
July— 

Range - - 6.75- 6.92| 6.79- 6.94) 7.00- 7.40| 7.35- 7.77| 7.35- 7.68 

Closing - 6.75- 6.77| 6.88- 6.90| 7.27- 7.30) 7.47- 7.49) 7.49- 7.50 
Aug.— 

Range _. — —/ 6.90 6.90|\—— ——| 7.43- 7.48] 7.66- 7.66 

Closing - 6.82 ——/ 6.96 ——| 7.38 ——| 7.56 ——| 7.56 —— 
Sept .— HOLI- 

Range - - DAY, 7.04- 7.09) 7.03- 7.11] 7.22- 7.33) 7.55- 7.92] 7.58- 7.84 
one 6.90 ——| 7.06 ——| 7.48 ——/| 7.66 ——/| 7.66 —— 

ct.— 

Range _- 6.94- 7.13) 6.99- 7.16) 7.23- 7.64] 7.60- 8.00) 7.55- 7.89 
— 6.94- 6.95) 7.10- 7.11] 7.52- 7.53) 7.71- 7.74| 7.72- 7.73 
Nor .— 

Range 7.20- 7.20|\—_- #-—_ | —_- Ss§s — | ——_—- —-—— |———_- —— 
4 Closing 7.03 ——| 7.17 ——| 7.59 ——| 7.77 ——| 7.80 —— 
Dec .— 

Range - - 7.11- 7.26) 7.14- 7.30| 7.39- 7.77| 7.76- 8.19] 7.74- 8.03 

Closing - 7.11 ——-| 7.24 7.25] 7.66- 7.67| 7.84- 7.85| 7.89- 7.91 
Jan.(1934) 

Range - - 7.17- 7.33) 7.24 7.34] 7.47- 7.83] 7.82- 8.26) 7.80- 8.09 
P Curosing - 7.17- 7.18| 7.31 ——1| 7.72- 7.75| 7.91- 7.92) 7.96 —— 
"eb .— 

Range _ - —_- ———— |———- Ss | ———- _——_|———_-_ ——_} 8.10 8.10 

Closing - 7.24 ——| 7.38 ——/| 7.79 ——/ 8.00 ——/ 8.03 —— 
March— 

Range - - 7.31- 7.48| 7.34- 7.50| 7.60- 7.99| 8.06- 8.41) 7.97- 8.26 

Closing - 7.31- 7.32' 7.46 ——! 7.86- 7.87' 8.09 ——' 8.10 —— 





Range of future prices at New York for week ending 
April 21 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

Pp ARR Shactelpee BITE a. a aati Pmt: 5.90 Dec. 2 1932] 6.77 Nov. 11 1932 
May 1933_-| 6.58 April 17} 7.60 April 20} 5.69 June 8 1932] 9.93 Aug. 29 1932 
June 1933__| 6.72 April 18} 6.72 April 18} 6.02 Nov. 28 1932] 6.92 Mar. 16 1933 
July 1933__] 6.75 April 17| 7.77 April 20} 5.75 Dee. 8 1932)10.00 Aug. 29 1932 
Aug. 1933__| 6.90 April 18} 7.66 April 21] 6.00 Dec. 3 1932] 7.66 April 21 1933 
Sept. 1933_.| 7.03 April 18} 7.92 April 20] 6.07 Dec. 8 1932) 7.92 April 20 1933 
Oct. 1933_.} 6.94 April 17] 8.00 April 20] 5.93 Dec. 8 1932] 8.00 April 20 1933 
Nov. 1933._] 7.20 April 17| 7.20 April 17] 6.50 Feb. 21 1933] 7.20 April 17 1933 
Dec. 1933__] 7.11 April 17] 8.19 April 20] 6.30 Feb. 6 1933] 8.19 April 20 1933 
Jan. 1934__| 7.17 April 17| 8.26 April 20) 6.35 Feb. 6 1933] 8.26 April 20 1933 
Feb. 1934__| 8.10 April 21} 8.10 April 21] 6.62 Feb. 24 1933] 8.10 April 21 1933 
Mar. 1934__' 7.31 April 17' 8.41 April 20! 6.84 Mar. 28 1933' 8.41 April 20 1933 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
















































































{ y) wee ‘ 1932-33—— 1931-32—— 
including in it the exports of Friday only. Ph Kaa nie. ae wes a ar 
April 21— 1933. 1932. 1931. 1930. 4 3a 3,534 136903 1,695 133-753 
. 4 tiverpool enmebene bales. 721,000 646, 889,000 815,000 ve ey = ee an ooge ioe 54 sake 
Stock at Manchester --__-_____- 104,000 207,000 225,000 137,000 Via Louisville. ; aaa 3 309 ‘ 14.332 3.524 oo 746 
PR ES a aie es : ’ ’ ’ 
. ie aaa mr: Co 825,000 853,000 1,114,000 952,000 Via other routes, &c____________ 2,245 287,172 5,919 359,764 
Stock - —— wa --2-202------ Pig 30 2 be 008 456.000 pane overland_________- 9,101 567,273 11,264 665,767 
H —s a4 Rotterdam 0 RP 2 24.000 2 ,000 : 1.000 4 000 Overland to N. Y., Boston, &c_.. 72 13,749 625 24,145 
oe ___ etki aielaeaT 7 151 oo 5, 2 OOD BF OOO Between interior towns-_________ 232 ; 311 10,246 
Stock at Genoa 21,000 83.000 66.000 45.000 Inland, &c., from South________- 4,169 134.707 2,449 186,045 
Te SEI ae ae et a gee oe ee es Total to be deducted_-_-_______- 4,473 156,976 3,385 220,436 
Total Continental stocks ---_--_- 1,036,000 720,000 1,123,000 881,000 Leaving total net overland *___ 4,628 410,297 7,879 445,331 
Total European stocks________ 1,861,000 1,573,000 2,237,000 1,833,000 * Including movement by rail to Canada 
India cotton afloat for Europe___ | 59, 0,000 114,000 194,000 ° : 
American cotton afleat for Europe 263,000 270-000 172°900 220,900 | The foregoing shows the week’s net overland movement 
, Brazil,&c.. afl't for Europe r 3, 3, ‘ is year n ales, against 79 es for 
Skin demain Bare f : ; : < : 
Stock ~— Soe. nae spades hoo #57 OOO Cs Okt'ono 1 Spn'ooo the week last year, and that for the season to date the 
tock in U.S. ports____________ 4,196,372 4,137.999 3.531.985 1,657,630 ibi 
Stock in U. S. interior towns----1,772.695 1.747.767 1,175,730 279 ees One ae "§ verland exhibits = decrease from » year 9g0 
U. 8. exports to-day______..____ 21948 ° $1073 6.370 *----.. , _ 1989-83 1981-89 
Total visible supply___-_.--_- 9,583,115 9,207,838 9,024,085 6,817,909 In as alert ae Ae re 4 
y Somer p aare. totals of American and other descriptions are as follows: Receipts at ports fo Aprii Me wake 80,344 7.607 378 78.159 9,088,333 
erlan ve, ar ‘ s ‘ ‘ 
pe dnt eager e ; £19.00 302 O08 437 000 351.0 Southern consumption to April 21_105,000 3,661,000 103,000 3,486,000 
ype eg | mney peaeess= <> 973 000 pe el 1.031 oe beets Total marketed____._____._-- 189,972 11,678,675 187,038 13,029,664 
U. 8. port s 4.196.372 4,137,999 3.531.985 1.657.630 {terior stocks in excess. -- —--_- *34.201 = 372,003 *33,329 957,540 
U. 8S. interior stocks 1:772.695 1.747.767 1.175.730 980.279 "xcess of Southern mill takings 
U Sie ts lay 51018 21072 << Beebe nds over consumption to Aprill_.. ---- SOG BFE. causes 603 ,754 
Total American______________ 7,701,115 7,269,838 6,424,085 4,085,909 Came into sight during week. - -- 155,771 . ....-.... 153,709  -____- 
ne iadten, Bracit, &e.— otisnaht’: Gakbte dais “ml Total in sight April 21__------ ~~ est bee AD -- exces 14,590,958 
London n stock: . goon ‘000 i 000 134066 a 600 North. spinn’s’ takings to April 21 25,164 721,391 21.367 800,168 
REG Gs wn ccamasecues Pp ¢ 9 ’ 
Continental stock_--___-_---___ 63.000 52,000 112,000 73,000 * Decrease. 
Eaypt, Brazil, &c., aflost....-2. 30.000 63.000 163/000 94.000 Movement into sight in previous years: 
Stock in Alexandria, Egypt _--- 493,000 637,000 671,000 531,000 Week— Bales. | Since Aug. 1— Bales. 
Stock in Bombay, India_---_-____ 67,000 718,000 1,054,000 1,308,000 1931—April 25------------ 114,821 | 1930. ........-...------ 12,947,986 
1930—April 26___________- SS cc cnnnskewmewense 3,806, 
Total East i M6. 5. 1 882,000 1 938.000 2 600.000 2.732.000 1929—April 27 ------------ 210;190|1928_-.-.-.-.-.-2-2---- 14,630,463 
Ons BUSTIOOM. ... wn ccceecc a Alf . Be . ¢ 9 ’ 
Total visible supply - ----_---- 9,583,115 9,207,838 9,024,085 6,817,909 QUOTATIONS FOR MIDDLING COTTON AT 
Middling uplands, Liver i ge 5 30d. 495d i 562d. 874d. ee MARKETS.—Below are the closing quotations 
ing uplands, New York_.-- .50C. 6.10c. 10.15¢e. 16.25c. for middling cotton at Southern and other principal cotton 
Egypt, good Sakel, Liverpool ____ : 90d. a ; 
Savaeion. rough good, Liverpool_ bs: * pei . erates! bey Ss . ~ rey = —_ 4 markets for each day of the week: 
eee. Das. og eee cn kee 2s. ‘ 4.53d. 9-aet- 
innevelly, good, verpool _____ E 4 4. 5.28d. F 3 A 
r : Closi uotations for Middling Cotton on— 
Continental imports for past week have been 89,000 bales. Week Ended na : wi - 
The above figures for 1933 show a decrease from last April 21. Saturday.) Monday.| Tuesday.; Wed’ day.,;Thursd’y.| Friday. 
week of 45,467 bale3, a gain of 375,277 over 1932, an Galveston ee HOL. 6 55 6.70 7-10 7-30 HOL. 
* a4 . New Orleans _.- . f f ss “ 
increase rt aad bales over 1931, and a gain of 2,765,206 ot 5 spggalen HO, 645 6 60 500 5°50 550 
bs tasssaagees cera] woe | $3 | Sag) Tie | P| 7a 
PRO 6 os memes " be J oat r “i 
AT THE INTERIOR TOWNS the movement—that is, Montgomery _-- HOL. 6.45 6.60 7.00 7.15 7.15 
the receipts for the week and since Aug. 1, the shipments for pacts sje, as ts oe 4 ‘= ia 
the week and the stocks to-night, and the same items for the Houston - aoe #3; 0 6 50 6.65 Z 05 7.25 7.25 
* * ° ° : e Rock _ _ - a 5 - F 
corresponding period of the previous year, is set out in fais 7” HOL 620 635 675 695 | HOL. 
detail below: Fort: Worth _ HOL &.20 B27 6.75 6.95 | HOL. 
































Movement to April 21 1933. Movement to April 22 1932. 
Towns. Receipts. Ship- , Stocks Receipts. Ship- \ Stocks 
ments.| April ments. | April 
| Week. Season. Week. 21. Week. | Season. | Week.| 22. 
Ala., Birming’m| 405 37,156) 271i 7,721 25 73,393 684 26,695 
Eufaula - --_-- 100 8,512! 200) 6,510 Pe 12,347) 300 6,54! 
Montgomery .| 192 39,502) 738) 52,855 80 38,526) 151) 58,578 
a oo 218 56,593) 3,476) 45,069 425 86,824; 1,119) 63,247 
Ark. ,Blytheville) 947 186,173) 3,062 8,509) 120} 119,663) 1,840) 42,329 
Forest City __| 10 23,059 40| 15,726) 38 33 637 502, 17,856 
Helena- ---_-- 189 67,621, 1,163) 35,356) 33 77,431 533) 40,916 
eee 218 52,000; 1,290) 17,507 48 59,397 804, 12,373 
Jonesboro _ _ _| 62 19,906, 312} 2,950 15 21,021 140° 2,905 
Little Rock _- | 3,848 139,261) 3,237) 56,548| 2,334) 186,540) 2,143, 65,140 
Newport _ _ _-| 569 49,584 377) 11,898 91 48,502) 1,212) 13,702 
Pine Bluff___| 1,375 120,992) 2,909) 43,406) 1,852] 173,989) 3,136, 53,953 
Walnut Ridge 142 65,483) 819) 6,794| 13 47 ,033 475 7,766 
Ga., Albany - --| bre 1,376) 48 3,112) 1 5,295 6 4,257 
Athens. -....- 685 25,225) 1,650} 48,480) 175 38,529 150 41,295 
Atlanta _ - _-- } 593 224,649) 1,596 263,950 689 78,182) 1,330166,340 
Augusta ___-; 2,026 115,974) 2,382 101,814 928) 178,861) 2,072115,302 
Columbus - _- 655 20,110) 698) 21,923) 400 57 ,987) .--| 25,600 
a 508 19,153, 2,236) 38,061 129 31,603 121 37,883 
Rome. _--.---| 155 12,186, 70) 14,092 115; 14,096 50 10,848 
La., Shreveport 831 74,718) 502) 65,130) 251) 111,235) 5,066 79,736 
Miss Clarksdale) 740 125,626) 2,670) 41,884 489! 196,345) 2,750, 87,281 
Columbus._-| 171 15,569 170| 11,089) 158) 22'714| 324) 10,974 
Greenwood __| 194 129,580, 2,936) 68,751) 300; 170,026, 1,744 85,264 
Jackson - - --- 360 35,441) 492) 25,639 ee, 25,652 ag 28,785 
Natchez -_- -- identi 8,190 150; 5,574 3} 12,420 13} 5,502 
Vicksburg - -- 93 34,405 333; 11,822! 13) 41,046 296 13,394 
Yazoo City ---- 3 32,040 239) 14,898) 15 47,162 442 19,507 
Mo., St. Louis_| 3,534 136,285) 3,534 172} 1,715) 128,490| 1,695 1,144 
N.C.Greensb’ro 14 26,988 559 22,388) 49 18,964 63 20,705 
Oklahoma— | 
15 towns* _ _- 2,243 711,306 8,063) 59,826) 1,300) 616,184 3,358 49,815 
S.C., Greenville, 3.933 132,548 3,228/101,133) 3,137) 155,966) 2,391 84,379 
Tenn., Memphis| 28.266 1,787,964 33,498 440,139) 25,929'1,920,916 33,775 385,072 
Texas, Abiiene- 1,212 85,314 1,412 709) 77) 55,305 125 354 
Austin ____--| 261; 22,469 560) 2,862) 47 28,179 omit 2,855 
Brenham ___- 26 16,383 485. 8,127! 22> 19,862 265, 5,641 
Dallas._._.. 860! 931312) 775| 20.743)  285| 142,873) 2,472 21,800 
Paris.______- 153! 52.466 433| 9.405} 249, 97,425) 725) 8,608 
Robstown __- . ene 1) @8. 1d 22) hc oe 
San Antonio- 29| 10,949 &9 410 27 17,875, 6 746 
Texarkana - 207| 44'861! 600) 17,132) 87, 64.305) 329 12,718 
Waete.....-- | 400| 72,536 434| 12,266, 165 81,357! 1,365) 9,177 
Total, 56 towns’ 56,429'4,939,940 87,73611I772695' 41,829 5,388,286! 74,566 1747767 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 34,201 bales and are to-night 
24,928 bales more than at the same period last year. The 
receipts at all towns have been 14,600 bales more than the 
same week last year. 











NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, Monday, Tuesday, |\Wednesday,| Thursday, Friday. 

Apr. 15. Apr. 17. Apr. 18. Apr. 19 Apr. 20. Apr. 21. 
p 7 ei. —S s —]|-——_-_ ——]|-—— — 
— oS ae 6.58 ——| 6.72 ——| 7.11- 7.12] 7.31- 7.33] 7.27- 7.28 
a ——S | —- | ——- i I ———- —|——- —— 
BTR ae 6.75- 6.76) 6.87- 6.88] 7.26- 7.29] 7.45- 7.48] 7.44- 7.45 
August _ - — ~— | —S> | —_- —_|-——_- -—— 
September HOLI ——- = |--— — |_—_—- Ss | —-—— I — — 
October DAY. 6.95 ——/ 7.10 —| 7.49- 7.50) 7.69- 7.70| 7.66- 7.67 
November — — | - -|——_—- 1 ——-|-——_- | 
December 7.07- 7.08| 7.23 Bid.| 7.65 ——| 7.85 ——-| 7.830 —— 
Jan. (1934) 7.13 Bid.| 7.29 Bid.| 7.73 ——| 7.91 ——] 7.86 bid 
February _ —S> sr | ——- Ss —— | ——- Ss | OC | —- -————- 
MES.--- 7.27- 7.28) 7.42- 7.44] 7.83- 7.84] 8.08 -| 8.02 bid 

one— 

Gene Barely stdy| Steady Very st'’dy.|Barely stdy| Steady 
Options_ _- Steady. Steady Steady. Steady. Steady 





ACTIVITY IN THE COTTON-SPINNING INDUSTRY 
FOR MARCH.—Persons interested in this report will 
find it in our department headed ‘Indications of Business 
Activity,’’ on earlier pages. 


NEW YORK COTTON EXCHANGE ELECTS MEM- 
BERS.—At a meeting of the Board of Managers of the New 
York Cotton Exchange on April 20, Locke Brown, Edwin F. 
Beauchamp, Paul V. Shields and William H. Koar, all of 
New York City, were elected to membership in the Ex- 
change. Paul V. Shields is a member of the firm of Shields 
& Company, and William H. Koar is a member of the firm 
of Anderson, Clayton & Fleming. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that planting made 
satisfactory progress in the Atlantic States as far north as 
North Carolina and westward to eastern Georgia. In other 
sections of the cotton belt progress continues slow because 
of wet weather. 

Tezas.—In the northern portion of this State planting has 
been slow because of wet fields. Temperatures have been 
too low for good germination. 

Memphis, Tenn.—The river is thirty-four and seven-tenths 
feet and falling slowly. Preparations for planting are two 
weeks’ late owing to wet soil. 








2822 Financial Chronicle April 22 1933 
Rain. Rainfall. —————Thermometer ————- INDIA COTTON MOVEMENT FROM ALL PORTS.— 





























































































































Gabrostan, TER. «...sn--«+- high 77 low 47 mean 62 _— z i “ 
Amarillo, WOE wna talenuilons ees en high 84 low 34 mean 39 The receipts of India cotton at Bombay and the shipments 
Abilene, Tex.......2..2...1 day. 001 in. high 92 low 38 mean65 from all India ports for the week and for the season from 
Sg RS race aon 0.02 ia. high $8 ah Be 68 Aug. 1, as cabled, for three years, have been as follows: 
a iday O12 in. highea low 38 mean 61 
i tie law th eae tar eh eh Sd der wk y ‘ ow mean 
SN I is mnie dry high 90 low 42 mean 66 1932-33. 1931-32. 1930-31. 
pk The es eshataae (or tas: ae Ee wee Sesto ao Since Since Since 
“eee y p s ow mean aed 
Kerrville, Tex.-...-------- 1 day a3? in. high 86 low 28 mean 57 Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
i a" -----" sees Tie. Ee Le ae | Meter ._.....--...---.- 70,000!1,940,000' 76,000! 1,449,000!100,00012,733,000 
MERC lday 0.70in. high 86 low 38 mean 62 

Nacogdoches, Tex --------- 2days 1.88in. high 78 low 32 mean 55 For the Week. | Since Aug. 1. 

TEE, Bais oo enuweet 2 days 1.10in. high 82 low 38 mean 60 Exports 

I so ies twat i ow ee 2 days 0.08in. high 82 low 36 mean 59 Srom— Great ; Conti- Japan& Great | Conti- Japan & 

San Antonio, Tex. --------- 2days 044in. high94 low 40 mean 67 |Britain. nent. (China. | Total. Britain.| nent. | China. | Total. 

yee 2days 0.50in. high 84 low40 mean 62 a 

My BOR nem nn ene lday 0.14in. high 86 low 38 mean62 Bombay— | | | | 

pee aR dry high 59 low 32 mean 46 1932-33._|  -_._| 2,000 48,000 50,000, 30,000 220,000 819, 

Oklahoma City, Okla. ----_- lday 1.46in. high 86 low 36 mean 61 1931-32_-|  ___-' 3,000 4,000 7,000, 16,000 116,000 727, ‘ 

E PES anR lday 0.02in. high 82 low40 mean 61 1930-31_-| __--' 11,000 24,000 35,000 106,000 556,000 1,457,000/2.119,000 

Fort Smith, Ark__..------- 3 days 1.62in. high 82 low 32 mean 57 Other India— | | | i i 

ES iininncennai 5 days 3.89in. high 78 low 38 mean 5 CE ont saad snack Seed Sn. sonacd 
Pine Bluff, Ark_----------- 4days 1.56in. high 84 low 39 mean 6 1931-32__| 1,000 2,000 ----! 3,000 78,000 owas 
Alexandria, La___-------_-- 3 days 2.27in. high 79 low 40 mean 60 1930-31__| 13,000 11,000, ----| 24,000 119,000 364,000 _--..- 
ick nhinas aii 4days 3.07in. high 81 low 37 mean 59 
New Orleans, La----------- 3 days 1.74in. high 78 low 46 mean62 Total ad— | | | | | 
PEM Neisscccoaad 3 days 1.62in. high 82 low 38 mean 60 1932-33__| ____| 2,000. 48,000 50,000, 116,000 505,000 819, 
SRS i adi pssae enki 2days 2.02in. high81 low 39 mean 60 1931-32__| 1,000 5.000' 4,000 10,000 94,000 324,000 727,000)1,145,000 
leridian, Miss Seca RERE 2 days 1.48 in. high 76 low 46 mean 62 1930-31__| 13,000 22,000 24,000 59,000 225.000 920,000 1,457,000 2,602,000 
cksburg, a oor a nn i eg ys é P ow m “ ° 

SEI ne waccacas 4 days 7.69 in. high 74 low 48 mean 61 According to the foregoing, Bombay appears to show a 

Decatur. Als. : ee days 0:52 in: high st iow 36 mean 59 decrease compared with last year in the week’s receipts of 
ontgom SS ee ys A8 in. mean . . 

ae heehee: 3 days iOsin. hich 3 low4y meanés 0000 bales. Exports from all India ports record an increase 

Gainesville, Fla_-----_----- 2days 0.45in. high 84 low51 mean68 of 40,000 bales during the week, and since Aug. 1 show an 

Jacksonville, Fla__.-------- lday 0.10in. high 80 low 58 mean 69 " 

Madison, Fla. ..--..------- lday 1.82in. high 80 low64 mean72 increase of 295,000 bales. 

ene eo fay foi Bee ieee mene ge 
ensacola, Fla_------------ y 12 in. ow mean Zenit 

Tampa, Fla - PAE RETR ips. 1 day 0.02 in. high 84 low 58 mean 7 genni eae 0 gt ocho Some seen age pete We 

RN, GBe wn wmondametan ys P n. Ow mean ece 

SEE son akreeed eae Sdase Ohi in. bate low 4h meenea 4 OW SOCerve weeny & coum © t ° movements 0 cotton at 

Augusta, Ga Rp ERE LLANE IONE: 3 days 0.15 in. high 84 low 4s mean 66 Alexandria, Egypt. The following are the receipts and 
I i eb eee J n. ow mean p . 

Thomasville, Ga_—--------- 2 days 1-45 in: high $2 low 54 mean 68 shipments for the past week and for the corresponding week 

») eston, as rs av ts ln cal a 3 days 3 n. g ow mean H ° 

Greenwood, 8. C......-.-.- 3 days 0.72in. high 80 low 43 mean62 Of the previous two years: 

————, *, a dr wits adr wchnariall 2 — 33 = —_ ae ~~ i mean 4 

I On Do ie Lo an sd een ys ‘ n. ow 45 mean Egy D -32. E 

Asheville, N. C.........--- 3 days 042in. high 70 low 34 mean 52 mace 5 pM. eee ame-a8 seep Ss 

Charlotte, N. C_--.--------- days 0.71 in. high 75 low 44 mean 57 
ew Ut Boe an oo arinsnwlellg 5 days 0.97in. high 84 low 45 mean 65 Receipts (Cantars)— 

Raleigh, N.©------------- Sdays 3.48 in. high 74 low 38 mean 56 ‘This week ---_--..---- 45,000 80,000 90,000 

a as sialon ys 1.27in. high 73 low mean ‘ypc: 4,511,591 446.4 (328. 

Wilmingios. dears sn <cnen= 4 dave 4:08 in. high 80 low i 4 63 Since Aug. i 6,446,432 6.328.761 
sow mene Maggy ldo et aed fg Fe — aan This | Since || This | Since || This | Since 

Chattanooga, Tenn - - -- ----- 3days 1.65in. high 76 low 44 mean 60 

Nashville, Tenn..____...._- 4days 1.33in. high 74 low 42 mean 58 Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
The following statement we have also received by tele- To Liver |= -g------- 5300 116.816 4,000 171 272 5.000 109.611 

i j j i ‘o Manchester, &c_----- d ° si A J . 
graph, showing the height of rivers at the points named at To Continent and India__| 9.000|370:821)|10.000|470.735|| 5;000|437.483 

8 a. m. of the dates given: To Amerion...........- _.--]| 28,981/|10,000| 34,200] 1,000] 15,145 

Apr. 21 1933. Apr. 22 1932. 
iis iain Fest. Feet. Total exports _-___-_-__-- |12,000/606 ,375!'24 000/805 ,297!/15,000/661 371 

New Orleans -------- ve zero O © ‘ ( 

é Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. 
ae -+~~---+--2eoee —. <= al $35 es This statement shows that the receipts for the week ended April 19 were 
Shreveport .________- Above zero of gauge. 1 15 81 45,000 cantars and the foreign shipments 12,000 bales. 
na a tsa a a ina MANCHESTER MARKET.—Our report received by 

RECEIPTS FROM THE PLANTATIONS. cable to-night from Manchester states that the market in 

) yarns is quiet and cloths is steady. Demand for cloth 

hed | Receipts at Ports. | Stocks at Intertor Towns. ‘Receipts from Plantations is improving. We give prices to-day below and leave those 
[ 1933. ; 1982. | 1931. | 1933. | 1932. | 1931. | 1933. | 1932. | 1931, f0F Previous weeks of this and last year for comparison: 

jan. | j 
wv.. 193,0721941.476 80.428 2.165,00012.176,407 1,606. 148'188,828 218,831 51,412 1988. 1088. 

‘ a: ee ee ee 77 269 ce 81% Lbs. Shirt- coun | 814 Lbs. Shirt- coton 
3_.|182.110 223,645 /105,953/2, 11%, 21 1/2, 123,944 1,627,316 161,920,189, 12s) 74,497 “Op | ings, Common Bel 32s Cop | ings, Common 'g 
10 --|121, 163 24: ,848|106, 106|2,084,026 2, 102,990 1,588,762| 86,978 228,894, 57.552 Twist. to Finest. |Uplds.| Twist. to Finest. | Upl'ds. 
17- -|102; :80,175,417,113,438)2,6 18,063/2,080,961)1,556.997| 66.51 153,385) $1673 ; 

24. -|122:954 161.669 opis rat hppa perp 89,557 113,020 77047 d. s.d 8.d.j d. d. s. d. s.d) d. 

Mar. - 

3 _-|101,012 184,065 118,571|1.977,796 1,997,909 1,461,836) 4,1 2149,662) 65,725 20... | 84@ 9% 83 @86 | 525 | 8%@10%'80 @84 | 543 
19-7 Tans (B8:705 agai osa". s'son'stg'S70°99e tong g.109 ao-t9e Po [OO | oe | tl ee oclet @ee | Soe 
~ | 48:55 |125, 1139|1,952.- 7/1:908; (379, 1 1666, 73.109 26.762 on 
24_-| 7x, 38 130,068 61.736)1,903,%01 1,872,878 1,349,018 49,682 95,336, 31.378 hoe oa 2 ; ect 1 & tty fi 2e% ay 
916) 874, ‘ 5 . 

all-- 71.916/115.58 53, 101|1,874,18u}1 847, 155/1/312,856] 43,005, 89/364) 16,939 y  tetaeniss Osa Ges levewcinit Sea 4 
7..| 55,548, 93,799 40.426|1,839,230)1.812,832 1,264,845 20,358, 59,476)... en ea ee $6 | 4095/9 6104/81 @84 | 5.79 
14-~) 56,769 62,040 52,119|1,806,896)1,781,096)1,213,990, 24.435 30,304 1,264 
. . “yt 0.208 : 3. |8 @9%/83 @86 | 479/99 @10%\ 81 @84 5.78 
te so feu ee 88 _™y 10 se a : 5 « 56 6.17 siglo 50 6 3 5 5.51 

e above statement shows: a e total receipts 7- {8 . 4 4 

from the plantations since Aug. 1 1932 are 7,905,830 bales; S- cue She 83 $ 38 3.18 se 9% 30 $ 8 3 tat 

in 1931-32 were 9,984,272 bales and in 1930-31 were 8,807,478 ori! - + tan mee cele was! 6 @ os cin 

bales. (2) That, although the receipts at the outports the Se ek ane om 83 @86 | 5.37 ae oe 81 4 84 | 500 

past week were 80,344 bales, the actual movement from 21...-1 84@ 9%' 83 @86 " 530! 84@ 9%181 @84 ! 495 
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plantations was 46,143 bales, stock at interior towns we: : : 
having decreased 34,201 bales during the week. Last year SHIPPING NEWS. As shown on a previous page, the 
receipts from the plantations for the week were 42,830 ¢Xports of cotton from the United States the past weeks have 












































bales and for 1031 they were nil bales. Saat ee ae 
a 4 up fro : 

WORLD’S SUPPLY AND TAKINGS OF COTTON. P : Bales. 
HOUSTON—To Dromen-Ape, 16—Mihesale, 8.713, - -.- eae ay 5,713 
Cotton Takings, 1932-33. 1931-32. a: Te ere: tee - ie, LOVED: aoe 

Week and Season. ars, ' . To Havre—Apr. 14—City of Joliet, 2,222._-Apr. 17—San 
Week. Season. Week. Season. eee: (ME rte, So are ae ER a AN AE. 5) 8- 3,919 
5 ae ? : — To Ghent—Apr. 14—City of Joliet, 249___________--_------ 249 
Visible supply Apr. 14------| 9,628,582) ----__-_| 9,305,772) = _-____- To Rotterdam—Apr. 14—City of Joliet, 422.--_--_________- 422 
Visible supply Aug. 1----_- we ssxl, a7 91.048 .-----| 6,892,094 To Genoa—Apr. 15—-Meanticut, 2,713; Monstella, 1,793-.--- 4,506 
American in sight to Apr 21__ 155,771)12,157,196 153,709) 14,590,958 To Naples—Apr. 15—Meanticut, 200; Monstella, 100_____-__- 300 
Bombay receipts to April 20 - 70,000; 1,940,000 76,000} 1,449,000 To Venice—Apr. 15—Meanticut, 291____________________-_- 291 
Other India ship'ts to Apr. 20- yee 371,000 3,000} 286.000 To Trieste—Apr. 15—Meanticut, 493___________- eR: 493 
Alexandria reczipts to Apr. 19 9,000} 885,000 16,000) 1,337,000 To Fiume—Apr. 15—Meanticut, 200_________- FO ERED: 200 
Other supply to Apr. 20 *b___ 6,000 415,000 7.000 437 ,000 To Dunkirk—Apr. 15—Vasaholm, 2,249.__Apr. 17—San 
". aay SN ola kwhebenen es 2,911 
Total supply -.----------- 9,869,353)23,559,238] 9,561,481|24,992,052 RT eee ee | Uaeet ae aaehintipeeaaetire 185 
educt— . ~ hed Pare ‘ 

Visible supply April 21_____- 9,583,115} 9,583,115] 9,207,838] 9,207,838 To Sespehaae- abe, ME ree oo pipes serine 730 

: ? ae —Apr. 15— ic } et case 4,4 
Total takings to April 21-a_- 236 ,238)13 976,123 353 ,643/15,784,214 a ——. s mE ae any Bet Sa eae Ss a 35 24 
of which Am.rican - - - .- - 214,238 10,355,123 268 ,643/11,837,214 To Barcelona— pr. CO Bea SEY re ee 1,849 
__Of which other - -~--~.---- |__ 72,000! 3,621,000! _85,000!_ 3,947,000 To Mexico—Apr. 20—Munorway, 5,362....-.-------------- 5,362 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. PENSACOLA—To Liverpool—Apr. 15—Norwegian, 202--------- 202 
a ‘this tocal embraces since Au. | the tocal escimated consumption by To Manchester—Apr. 15—Norwezian, 41-_-_..-.------------ 41 
Southern mills, 3,661,000 bales in 1932-33 and 3,486,000 bales in 1931-32. To Bremen—Apr. 17—Haimon, 673-_-_._......-.--.-------- 673 
— no. bein; available—and the aggrezate amounts taken by Northern) SAVANNAH—To Liverpool—Apr. 14—Tulsa, 1,973____-------- 1,973 
and foreizn spinners, 10,315,123 bales in 1932-33 and 12,298,214 bales in To Bremen—Apr. 20—Magmeric, 1,920... _/_____-___------ 1,920 
1931-32, of which 6,694,123 bales and 8,351,214 bales American. To Manchester—Apr. 14—Tulsa, 5.719________---------- _. sae 
h Estimace.s, To Rotterdam—Apr. 20—Magmeric, 153 -- --- - RR TASS Bak TR 153 
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‘CHARLESTON—To Bremen—Apr. 15—Magmeric, 2,200-------- 2,200 
LAKE CHARLES—To Manchester—Apr. 11—Eglantine, 843 ---- 843 
To Gydnia—Apr. 16—Chemnitz, 50______________-..------ 50 
To Havre—Apr. 10—Hybert, 292. - Apr. 13—San Diego, 306- 5 
To Bremen—Apr. 16—Chemnitz, 1.162______________------ 1,162 
To a nee 10—Hybert, 100___Apr. 16—Chemnitz, 159 
SAN FRANCISCO—To Great Britain, (?) 224.__.._.---------- 224 
ee ee (20) Mist hab aes da alee cas cae res 21 
WILMINGTON—To pee Le 18—Magmeric, 1,600------- 1,600 
To Ghent—Apr. 18—Magmeric, 200________________------- 200 


NORFOLK—To Bremen—Apr. rohan Havre, 92..._..--.. 92 


‘GALVESTON—To Liverpool—Apr. a de Larrinaga, 1,078 1,078 
To Manchester—Apr. 14—Lucille de $208... 35 63.~ 1,436 
To an ee. 14—-San Diego, 296___Apr. Bite of Joliet, 1.143 


To Dunkirk—Apr. 14—San Diego, 250_..Apr. 17—Vassa- 
T Ghent Apr. ig—6 i: +—C Rr ne = 
‘o en t oliet, 

To Rettadan-—A + a 


ity ot Joliet, 100_._-Apr. 15— 


a el ik led Ni ae Le eile Sli 150 

To Bremen — Apr. 15—Nishmaha, 2,748_.__Apr. 15—Gonzen- 5.748 

de ee a tuk ae ewan : 
To Japan—A. 15—Skranstad, 2,043_.__Apr. 18—Atlantic 10.989 
To + edie 1 eke deouee 223 
To Oclo—Apr. 17—Vesshoim, 115.........-....----.--.-.- 115 
To Gothenburg—Apr. 17 egunen, S00. ....-...-«-nman<- 343 
To Copenhagen—Apr. 17—Vasaholm: OS sch ian chin Ws wads pee tee ie 
To Gydnia—Apr. 17—-Vasaholm, 616______-_-__----------- 616 
To Gepee—Aue- 13—Meanticut, 1,086_-._Apr. 14— Monstella, 1.843 
To baie 13—Meanticut, 655-_-..-_..-.------------ 655 
To Trieste—A Se ORO ee cee wm em 100 
To Derctinna—- Apr. TEE ME. ccnccnenencnssonns 825 
NEW ORLEANS—To grap me  sScsmcepenaada saat Tei 503 
To Tarragona—Apr. 12—Lafcomo, 25____________---------- 25 
To Rotterdam—aApr. 13 "Binnendivik, 460_..Apr. 15—Hy 
Se Sees es. Th aes h 22: 10 
oO twerp—Apr —Binnendijk, 40___________---------- 
To Japan—aApr. 17—Silvercypress, 7,046_________---------- 7,046 
To Co << I a muse eubgn arian 25 
To China pr. 17—Silvercypress. ic: ached oonsaeniasiemnaniats 1,050 
To Liverpo Apr. 11—Nortonian, ew 15—Eglan- 623 
To Manchester—Apr. 15—Eglantine, 836___--__-_--__--..- z 836 
To Bremen—Apr. 15—Effingham, 3,066-._._Apr. 17—Rai- 

Me a ane See 8,186 
To Hamburg-“Apr. 15—Effingham, 280_.._Apr. 17—Rai- 

I a a a sak al allan aes 1,530 
To he i sae. Pr. Ca Ce hak eee 1,658 
To Ghent—A ee. NG ee od wana man new 500 
To San Salv: — he Sines OO... .....s-<n-<+<0re 50 
To Marseilles—Apr. 18—Aussa, 906_--____-___------------ 906 
= ss whe ia Tae Sa Se Nee 250 

ee eee a 250 

To R ga—Apr. Wiy—-Ralwen, Oe Sane Se eS 50 

To Reval—Apr. 17—Raimund, 50__.._._....-.------------ 50 

LOS ANGELES—To Liv I—Apr. 15—Lochkatrine, 200---_-- 200 
To Japan—Apr. 1J— ident P Garfield. 279___Apr. 15—Ho- 

a ne re cb ae ennen ome 679 

TEXAS CITY—To Movee— Aas, 3 15 — fen pee. Bel... 3-25 841 

To Dunkirk—Apr. 15—San Diego, 38_-_--_----------------- 38 

To Bremen—Apr. 15—Gonzenheim, 442___-________-_---_.- 442 

To Rotterdam—Apr - 15—Gonzenheim , 173; City of Joliet, 11- 184 

To Havre—Apr. 1 ST no cde tugtaeks 1,169 

To Antwerp—Apr. 1 City ee 100 

JACKSONVILLE—To Liverpool—Apr. 18—Tulsa, 350---------- 350 

I arco mS Pal Se a ee es i eee 106,270 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as dances quotations being in cents per pound: 


High Stand- Htgh Stand- Htgh Sstand- 

Denstty. ard. Denstty. ard. Denstty. ard. 
Liverpool .46c. -60c. Trieste -50c. .65e. | Piraeus -75e. 900. 
Manchester.45c. .60c. Fiume .50e. .65¢e. |Salonica .75¢e.  .90c 
Antwerp .35c.  .50c. Barcelona .35¢e. .50c. | Venice -50c. .65ce 
Havre -27c. .40c. Japan ° sd Copenh’gen.3sc. .53c 

35c. .50c. Shangha ° bd Naples -40c. -55e 
Genoa 40c. .55e. Bombayz .40c. .55c. |Leghorn  .40c. .55¢ 
Oslo -46c. .6le. Bremen .35e. .50c. | Gothenberg .42c 57e 
Stockholm .42c. .57e. Hamburg .35c. .50c. 








* Rate is open. zOnly small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar. 31. Apr.7. Apr.14. Apr.21. 

Ferepoied 2A ELI I OE eS 53,000 52,000 41,000 35,000 
ce Minis ght ee Sie 761,000 744,000 730,000 721,000 

“Ot which LES ae 450,000 435,000 423,000 419,000 
ne 43,000 51,000 17,000 37 ,000 
Of which American___________ 23 ,000 17 ,000 5,000 11,000 
pi "eile a calcein 82,000 58,000 91,000 83,000 
Of which American___________ 35,000 30,000 42,000 44,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 























j 
Spot. Saturday. | Monday. Tuesday. | Wednesday.| Thursday. Friday. 
Market, A fair 
12°15 Quiet. | Moderate | business Quiet. 
a a ' demand. doing. 
Mid.Upl'ds| HOLI- HOLI- 5.36d. 5.294. 5.274. 5.30d. 
DAY. DAY. 
Futures. | | Steady, Steady, Steady, Steady at 
Market < | 3 to 5 pts./1 to 2 pts.|2 to 4 pts.] 1 to 2 pts. 
opened || decline. deciine. decline. advance. 
Market, Barely stdy|=teady, un | Quiet but | Steady at 
4 { 10 to 11 pts|ch’ged to I|steady, 5 to} 6 to 7 pts. 
P. M. } i advance. pt. adv. |6 pts. dec. | advance. 





Prices of futures at Liverpool for each day are given below: 





{ 
| 


| Thurs. | Fri. 











Sat. Mon. Tues. Wed. 
Apr. 15 
to 12.15.12.3012.15| 4.00/12.15; 4.00:12.15) 4.00 12.15 4.00 12.1 
Apr. 21. p. mp. m.p.m.\p.m.p. mfp. mp. m.p-m.D. m-D. m. p.I. 
NewConvet.|¢i1¢i¢it¢4l¢ei¢etlalelalelale 
May (1933) --- | 5.12) 5.05 5.05, 5.06 5.02 5.01) 5. 05) 5.07 
J ee ueae 5.12] 5.06) 5.06, 5.06 5.03 5.01| 5.05| 5.07 
October ...-.-- | 5.141 5.08! 5.08) 5.08 5.05 5.03 5.07 | 510 
January (1934) | 5.18] 5.12) 5.11) 5.12 5.05 5.07 5.11) 5.13 
ee | 6.21) 5.16 5.15 5.16 5.12 5.11 5.14) 5.17 
Sn wanna HOLL ia 1. cal ees «~ BEN os Se 5.13 _ 5.20 
pO AES PEE DAY. DAY. co ae 5§.21'- 5.15 -| 5.22 
October . - - - - <dl ew ont OSE 5.18 --| 5.25 
December - -. --| 5.27]... --| 5.28}. 5.22 ...-| 5.29 
January (1935) - a oat a. @ 5.29). 5.33 - | 5.30 
es... oS ee a 5.31). 5.32 5.26 | §.33 
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BREADSTUFFS. 


Friday Night, April 21 1933. 
FLOUR.—tThere was little change in the flour market over 
Saturday other than an advance cf 10c. per barrel on Semo- 
linas. Business was still dull. On the 18th inst. prices fol- 
lowed wheat, and were advanced here 10c. a barrel. Actual 
trade remained small. On the 19th inst. prices were ad- 
vanced 10c. a barrel, and family flour 15c. a barrel, owing to 
the strength in wheat. The rapidity of the advance made 
buyers cautious. On the 20th inst. 10c. a barrel was again 
added in the lecal market, following the upward course of 
wheat. Family flours and Semolinas were advanced 15c. 

Business here, while better than recently, was still spotty. 


WHEAT, after a comparatively slow start for the week, 
moved sharply upward as sterling exchange advanced 
against the dollar, and finally, on the 19th and 20th insts., 
trade on all the grain exchanges became tremendous, with 
wildly fluctuating prices, always, however, toward a higher 
level. On the Chicago Board of Trade the volume of trans- 
actions exceeded that of several years. In addition to the 
news of our departure from the gold standard, wheat re- 
ceived an independent start on its upward course from the 
abnormally low winter wheat figures given out by the De- 
partment of Agriculture last week. Some ground was lost 
to-day, but only a very small fraction of the recent ad- 
vance of 20c. 

On the 15th inst. prices advanced 1 to 13%c. Premiums 
for cash wheat again widened over the May contract, and all 
grains and domestic markets sold at or very near the price 
of a year ago. Activity for a Saturday was greater than 
for two years past. The weather reports continued to be 
without much improvement, and a large amount of outside 
buying was reported. On the 17th inst. wheat was subjected 
to quite heavy profit-taking, but stood its ground well and 
lost only *% to We. at the close. Liverpool was still closed 
for the Easter holidays. After early weakness ‘a tremendous 
amount of buying made its appearance, and most of the loss 
was regained. Under the circumstances, profit-taking was 
only natural. 

On the 18th inst. the advance was resumed, and prices 


closed 15% to 1%c. up here and 4c. higher in Winnipeg. All 
new crop contracts exceeded their old high levels. It was 


hard to find a new development that did not make for higher 
prices. Sterling exchange moved up sharply. Crop reports 
were bullish, particularly stressing the demage done west of 
the Missouri, and inflationary reports of one sort or an- 
other were common gossip. The Grain Stabilization Corpo- 
ration announced that ‘all of its May wheat had been dis- 
posed of, and the cash position was generally considered 
stronger. Prominent Eastern speculators were reported to 
have entered the market again on the bull side. Primary 
receipts were 688,000 bushels compared with 547,000 bushels 
a week ago and 681,000 bushels last year. Shipments were 
450,000 bushels, 643,000 bushels, and 665000 bushels, re- 
spectively. On the 19th inst. another outburst of buying 
followed the news of the gold embargo. Prices rushed up- 
ward again, for all grain and wheat prices closed from 2 to 
2\%4c. higher. At one time prices were 4% to 4%c. above 
the previous day’s close. All wheat deliveries made new 
highs for the year, and September exceeded any previous 
level since November 1931. The volume of transactions was 
the largest in two years. Trading was so active on the 
Chicago Board of Trade that a committee of the Exchange, 
after the close, met to consider increased facilities, including 
a larger trading pit. The uncertainty of foreign exchange 
quotations acted as a hindrance to the cash market. 

On the 20th inst. new highs were made for all deliveries. 
Washington news predominated the grain market, as it did 
practically all others, and buying of wheat was particularly 
enthusiastic. Transactions were on such a scale and the 
market so confused that it was reported early in the session 
that the same delivery sold at as much as 2c. difference 
simultaneously in different parts of the pit. After an up- 
swing which carried prices nearly 6c. above the previous 
close. in the instance of September, profit-taking set in, and 
a gool share of the gain was lost. The close, however, was 
from 2 to 2\4¢. higher. To-day wheat sold off after an early 
advance, closing 15% to 1%¢. lower than yesterday. Trading 
was still active, although not so much so as recently. The 
market had apparently become overbought, and the weakness 
of sterling exchange tended to unsettle prices. There were 
also reports of beneficial rains in the West and Southwest. 
but it was a question whether they have come in time to do 
much good to the dry portions of the winter wheat area. 
Final prices show a rise since last Thursday of 54% to 5%e. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe A ne ea ate 8434 84% 86% 88% 90% 90% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NR ane et es ee ee nein 61% 60% 62% 65 67 65% 
SOLDER gaa Lk ea 2 - 62% 62% 63% 65% 68% 66% 

I ook scar dain wowed Ge 63% 65% 67 \ 69 5% 68 
DAILY CLOSING PRIC ES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Ee ee bal ae ome eis 53 52% 53% 54% 55% 55 
BE ae ooo i, get at ie wel Dinan -- 544% 53% 54% Pees, 56% 56% 
PO SE IT 56% 55% 56% 57% 58% 5&4 

Season's High and When Made. agenaen'e Low and Whcn Made 
May 69 Avr. 20 1933; May 43% Dec. 28 132 
July 7 Apr. 20 1933 {| July 43% Dec. se 1932 
31°%3; 


Sepcember 73 Apr. 20 1933 ' September 


45% Jan. 
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INDIAN CORN has not shown quite the resilience of 
wheat proportionally, although its response to the Wash- 


ington news has been substantial. With most other com- 
modities it lost a fraction of its gains with the strengthen- 
ing of the dollar to-day. On the 15th inst. prices advanced 
1% to 4c. As in the case of wheat, premiums widened over 
the May contract, and although the market was of a holiday 
character, some strong buying mainfested itself. On the 
17th inst. corn was also under pressure, and the close was 
32 to 4c. lower. Offerings from the country were freer, 
and the demand at Chicago showed a tendency to be below 
shippers’ ideas. On the 18th inst. corn was steady, and 
although it failed to show activity commensurate with 
wheat, gained % to %c. by the close. Country offerings 
were only moderate in volume, and speculative buying was 
more in evidence. Primary receipts were 693,090 bushels 
compared with 501,000 bushels last week and 428,000 bushels 
a year ago. Shipments were 824.000 bushels, 319,000 bushels 
and 361,000 bushels, respectively. Freight space was taken 
for Lake shipment of 500,000 bushels. ; 

On the 19th inst. corn had an up-rush which exceeded 3c. 
in the July contract at one time, and despite long selling 
and profit-taking corn finished the day with gains of % to 1c. 
On the 20th inst. corn had a sensational advance along with 
wheat, and held its gains proportionately, closing from 1% 
to 1%e. higher. All deliveries made new highs with the 
exception of May. To-day corn declined % to %c., with 
comparatively narrow fluctuations throughout the day. 
There was profit-taking in all grains, and corn had little 
rallying tendency. Final prices are 2% to 2%c. higher than 
a week ago. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
HOLE PEG sb oe be Accent ate 484% 48% 48% 49% 51% 50% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ihe te acitakai a cape eees 32% 32% 32% 33% 35% 34% 
\ 3S eee ae ee 34% 34% 3: 35% 37% 37% 
RR a a ar 36% 36% 36% 37% 39% 38% 

Season's High and When Made. Season's Low and When Made. 
May 40% Aug. 8 1932) May 23 Feb. 28 1933 
July 39% Apr. 20 1933! July 25 Feb. 28 1933 
September 41 Apr. 20 1933, September 26% Feb. 28 1933 


OATS have been consistently strong all week. Crop news 
has been poor, and this has helped the advance. There has 
been more speculative interest in oats of late. Oats advanced 
3% to Yc. on the 15th inst., with comparatively little interest 
in a holiday market. On the 17th inst. prices closed practi- 
cally unchanged, some deliveries being ec. down, while 
September finished Ke. up. Continued wet weather was re- 
ported, which is affecting seeding and more serious damage 
is feared if it does not improve soon. On the 18th inst., with 
persistent reports of a partial failure of the crop in Texas 
and bad crop news from Oklahoma, prices advanced % to 
*%ec., and closed at the top prices of the day. Trading was 
active. Commission house buying was in good evidence, and 
September went to a new high for the year. Freight space 
on the Lakes was taken for 700,000 bushels. On the 19th 
inst. speculation in oats increased with a broadening of 
outside interests. Prices felt the impetus imparted by the 
gold embargo, and after some profit-taking closed the day 
with net advances of % to %c. All but the May delivery 
reached new high prices for the season. Following the other 
grains in their sensational advance on the 20th inst., selling 
as high, at one time, as 2\%4c. above the previous close for 
the September delivery. Prices reacted on profit-taking. and 
at the end were % to 1c. higher. Contrary to the rest of 
the grain markets, oats closed unchanged to Me. higher to- 
day, with more moderate speculation. Final prices show a 
rise for the week of 2% to 3c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white ____ 32-33 32-33 32%-33% 33-34 34%-35\% 34% -35\% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
yay Rita Wuowesestopwimcswil + :§ 2 “ Ft *4 Fe 4 23% 23% 
EDO AS FRG gir a Soe mina s § K% 25, 231 23% 
eo. ee 215% 2182 d21¢ 3312 3432 Sai 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
MS hn US eee Es Se. 53 24% 24% 24% 25% 25 25% 
| | SE NERFRCSay ER y  aies 24% 24% 24% 25% 225% 25% 
Season's High and When Made. Season's Low and When Made 
May 24% Apr. 20 1933 May 15% Mar. 3 1933 
July 2454 Apr. 20 1933 July 16 Mar 3 1933 
September! 25% Apr. 20 1933 September 16% Feb. 28 1933 


RYE has lagged behind the other grains as far as specu- 
lative interest was concerned, ‘and price changes for the 
week in it have been relatively smaller. Northwestern sell- 
ing has taken place on bulges. On the 15th inst.. with little 
activity, rye moved against the other grains, and closed 4 
to %c. lower than on the 13th. inst. On the 17th inst. prices 
declined % to 1c., with wheat. The Northwest also sold. 
On the 18th inst. rye followed the other grains upward, but 
failed to show their speculative popularity. Selling was 
again reported for Northwestern interests. The close was 
at an advance of 1 to 1%c. On the 19th inst. rye lagged 
behing wheat. Heavy profit-taking occurred, but at the 
close gains were registered of 5 to 1%4ec. On the 20th inst. 
rye followed the other grains, and after scoring sensational 
advances closed 1% to 2c. higher. New highs were made 
for all deliveries. To-day rye prices were down at the close 
1% to 1%c. Throughout the week it has seemed to follow 
wheat in weakness rather than strength. Final prices show 
a rise for the week of % to 1c. 
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DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. 7. Tues. Wed. Thurs. Fri. 


TS ic be eb ete em ao ean ema 45 45 46% 47% 46 
BES it is went n pings sae eee 46 45 46% 47 48% 47% 
PPLE REE SET 46% 45% 46% 47% 49% 47% 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Basia a gs ik i pu Secs st a 38% 37% 38% 39 38% 38% 
DS PEELE LLL OOS GIL ENS _.. 39% 38% 39% 40 39% 39% 
Season's High and When Made. Season's Low and When Made. 
EEE ssa: nh ous 48% Apr. 20 1933|May----.--- 30% Nov. 1 1932 
} | Ret 50 Apr. 20 1933 | July._....... 31 Dec. 28 1932 
September ._.50% Apr. 20 1933|September ...41% Apr. 1 1933 


BARLEY experienced a sharp advance in proportion to 
most of the coarse grains, and has been the object of more 
trade interest than for some time. On the 17th inst. prices 
closed % to %c. higher, with trading slightly more active. 
On the 18th inst. barley enjoyed the most sensational ad- 
vance of all the grains. At the close prices had advanced 
2%, to3%ec. New high prices for the season were registered. 
Speculation was active again for the first time in several 
months. On the 19th inst. barley followed the other grains, 
and closed from 1% to 1%c. higher. At one time prices 
were nearly 4c. above the close of the previous day. On the 
20th inst. barley advanced at one time 3c. above the close of 
the previous day, and although part of the rise was lost 
on profit-taking, the net gain at the end was % to 2%c. New 
highs were made for all deliveries. To-day barley closed 
1% to 25c. down. The demand which has sustained it fell 
off. and it showed lack of speculative support. Final prices 
are 4%, to 5\%4c. higher than a week ago. 

DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed.Thurs. Fri. 
CREE Awana neck ne doe .--- 33% 33% 37% 39% 40 38% 
5 _ EOE RE iesoren eee eee aa 34% 35% 38% 40 42% 39 
SG. Lo 6... EE 38% 41 43% 40% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

[ee ae ae see tthe Aaa 24% 24% 31% 32% 32% 33% 
bP Se ae Oe he Seber 24% 24% 32% 33% 33% 33% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Oats, New York— 

No. 2 red, c.1.f., domestic __..90 4 No. 2 white__..______ 34% @35 \y 

Manitoba No. 1 f.o.b. N.Y_.63% No. 3 white____._____ 34% @34% 

ye No.2f.0.b.bondN.Y. 46% 

Corn, New York— Chicago No, 2......-. nom. 

No. 2 yellow, all rail... ...-.50% — 

No. 3 yellow, all rafl__..---- 50% N. Y., c.1.f., domestic— 56% 

Chicago, cash_.....-_. 36@55 
FLOUR. 

Spring pat. high protein_$4.85-$5.20] Rye flour patents ---_- -$4.05-$4.20 
Spring patents_-------- 4.50- 4.85|Seminola, bbl., Nos. 1-3_ 5.20- 5.60 
Clears, first spring_--- -- 4.10- 4.40} Oats goods_____________ 1.50 
Soft winter straights____- 3.80- 4.30)Corn flour _- ___ i att we 1.10@ 1.20 
Hard winter straights_.__ 4.35- 4.55| Barley goods— 
Hard winter patents.._... 4.60- 4.80} Coarse____-....-_... 2.25 
Hard winter clears.__._-- 4.00- 4.20 Fancy pearl Nos. 2, 4 
Fancy Minnesota patents 6.15- 6.85 MMF 6 sa ccwnnccoen Ba O20 
CR SS ow eens ceen 6.15- 6.85 


For other tables usually given here see page 2744. 


WEATHER REPORT FOR THE WEEK ENDED 
APRIL 19.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 19, follows: 


The week was decidedly cool for the season in most sections of the 
country, especially in the South and the far Northwest. Chart I shows 
that the temperature averaged above normal] from the Potomac and upper 
Ohio valleys northward, with the greatest plus departures appearing in 
the eastern Lake rezion, which was 6 or 7 degrees warmer than normal. 
Moderate temperatures were the rule in most of the northern Great Plains, 
with a number of localities having slightly more than normal warmth. 
On the other hand, practically all of the South, the central Mississippi 
Valley and the far Northwest had average temperatures from about 5 to 11 
degrees below norm?]. with the greatest minus departures in the central 
and southern trans-Mississippi States. 

The chart shows als» that freezing weather in the East extended south- 
ward over the Appalachian district to western North Carolina, but outside 
the mountain area temperatures as low as 32 degrees were confined to the 
lower Lakes and along the Atlantic coast to the southern districts of New 
England. In the West freezing occurred southward to northwestern and 
western Texas. The lowest temperature reported was 6 degrees above zero 
at Lander, Wyo., on the 12th. f ee 

Chart II shows that rainfall was again very unequally distributed. From 
the Mississippi Valley eastward the weekly totals were decidedly large, 
except in small portions of the svutheast. In Florida and east Gulf sec- 
tions the falls were excessive, with numerous stations reporting totals of 
3 to around 7 inches, while many stations in central ani northern sec- 
tions had from 2 to 3 inches. The Great Plains had but little rain, and 
a large area of the far Southwest again experienced a practically rainless 
week. From Texas northward nearly all stations reported either no rain 
at all or amounts to» small to measure. 

The week brought little or no improvement in weather andi soil condi- 
tions as affecting preparation of soil and the seeding of spring crops, except 
in limited greas. In addition to the continued, substantial to heavy rain- 
fall in many States that have been too wet for a long time, the weather 
was unfavorably cool, which retarded germination and growth of spring 
crops already seeded. For several weeks the distribution of rainfall has 
been extremely unfavorable. For example, in central Gulf sections, the 
Ohio Valley and Lake region, precipitation so far this month has run from 
about one and one-half to twice the normal, with the bright periods between 
rains entirely too short to dry out the soil sufficiently for general work. 
On the other hand, the States farther West, especially from South Dakota 
southward, have been decidedly too dry, seriously so in many cases. Kan- 
sas and Nebraska have had only about 5% of normal rainfall so far this 
month, while South Dakota, Oklahoma and Texas have had from about 
one-fourth to less than one-half their normal amount. Thus, it has per- 
sisted unfavorably wet in most sections of the Lake region, the Ohio and 
Mississippi valleys. and the east-central Gulf districts, while drouthy con- 
ditions have become serious in much of the Great Plains. Rainfall would 
be helpful also in some South Atlantic districts and rather generaliy in the 
far West, but in Florida heavy, damaging rains occurred this past week. 

The seeding of spring crops made but little progress during the week, 
although about normal advance was reported from a few of the more 
favored sections, and during the last few days conditions have been de- 
cidedly more favorable for seeding in much of the Northwest. 

COTTON .—Planting made satisfactory progress in the Atlantic States 
northward to North Carolina and westward to east-central Georgia. 
In other sections of Georgia and westward to Louisiana progress was slow 
because of peistenniy wet weather; in Alabama a iittle has been planted 
as far north as Hale County in the south-central portion of the State. 
The first part of the week was rather favoratle in Arkansas, but later rains 
delayed field work and but little could be accomplished. In Texas prog- 
ress of planting was slow; in the northeastern portion of the State because 
of wetness and in most other sections by dry soil; temperatures were too 
low for good germination. In Oklahoma fair progress was reported in 
the southern and eastern portions, with seeding about normally advanced, 
and a small amount up. By the 20th of April cotton planting normally 
begins well to the northern limits of the belt. 
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CORN .— In the East planting has advanced to Virginia, and in the West 
some was put in this K . the Central Valleys 
field work was largely at a standstill and practically no corn was planted 
where it normally is put in at this time. ine mang, Fase 4 begins by the 
20th of April to the northern portions of Kentucky, Missouri and Kansas. 

SPRING GRAINS.—The rather general absence of rains in the spring 
wheat belt has permitted within the last few days seeding to begin in many 
sections where it has been too wet, especially in Minnesota, where this 
work made rapid progress during the latter part of the week. In South 
Dakota seeding advanced about normally. Oat planting is decidedly 
late in the Central Valleys but is more abreast of the season in the Great 
Plains States. 

Generally speaking the spring season at this time is from 10 days to 
two weeks late in practically all sections of the country. 

SMALL GRAINS.—Winter cereals continue in favoratle condition in the 
South and East, with generally good growth noted in most of the Middle 
Atlantic States. In the Ohio Valley winter wheat made mostly good ad- 
vance, except where fields were flooded. In Missouri and some adjacent 
sections in the Hn pln pmer im area wheat made very good progress, with 
some 10 inches high and stooling. In the western parts of the winter wheat 
belt, extending over a wide area from northwestern Texas northward to 
Nebraska and eastern Colorado, condition of winter wheat is very a 
to only poor, with general rains seriously needed; additional damage from 
winds occurred in this grea and the crop shows deterioration rather gen- 
erally. In the more western parts of the country winter grains vary from 
y= good, with some winter-killing noted in additional areas of the 

orthwest. 

In the spring wheat region plowing and seeding were further delayed 
in the central and western sections, with dry soil detrimental in some 
parts and wet ground in others; in the eastern localities of the belt out- 
docr work made rapid advance, icularly in Minnesota. In South 
Dakota early-seeded wheat made fair growth, but it is too dry and cold 
for germination and growth of late seeded. Spring work made normal 
advance in southern and eastern districts, but in northern and western 
sections it ranges from 1 to 3 weeks late. Seeding spring oats has been 
much delayed in the Central Valleys, but further west fairly good advance 
has been made; seeding is nearly completed locally in Iowa. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures near normal; precipitation heavy. 
Most ground too wet for plowing. Much southeastern truck sprouted; 
early potatoes already cultivated; few gardens planted to north. Wheat, 
meadows, alfalfa and pastures excellent. Planting: oats and corn con- 
tinues; some oats sprouted. Tobacco beds in south vigorous. Fruits 
excellent. 

Jorth Carolina.—Raleigh: Rather cool, with some frost, but no ma- 
terial damage. Rainfall more beneficial than otherwise, though heavy 
falls in east washing lands and flooding streams. Most crops doing well. 
Good progress in planting corn. Transplanting tobacco becoming general. 
Planting cotton fair advance. 

South Carolina.—Columbia: Winter cereals and spring crops improv- 
ing slowly, notwithstanding rather cool weather and deficient rainfall. 
Cotton and corn planting and tobacco and sweet potato transplanting 
retarded by dry soil and plowing checked somewhat. Early cotton and 
corn germinating slowly and planting continues, some corn cultivated in 
low country. Potatoes coming to good stands generally. Early spring 
truck harvests continue. Oats and rye heading in higher elevations. 

Georgia.—Atlanta: Cool, with frequent rains, heavy to excessive in 
southwest and extreme north, though light in east-central. Planting 
cotton siow to fair advance; planting just begun in north and nearing 
completion in south; fair to good stands in south, though coolness inter- 
‘fering with germination. Cereals generally good. Corn, truck and 
minor crops still being planted; these crops mostly good, though nights 
= o— for best results. Some sweet potatoes and tobacco transplanted 

south. 

Florida.—Jacksonville: Excessive rains washed out most of cotton and 
replanting necessary, but delayed by saturated soil. Corn damaged and 
much must bereplanted. Farm workretarded. Potatoes being harvested; 
some rot. Truck fair to poor; rain damage less in central and south. 
Upland crops good. Cane good. Citrus trees excellent; bloom heavy. 

Alabama.—Montgomery: Cool, with too much rain, except locally in 
central and northeast. Little progress of farm work and vegetation back- 
ward, except grass and cereals; oats heading in south and locally in north. 
Pastures and ranges fair to good. Corn planting continues slow in central 
and north; some replanting in south due to wet, cold soil and flooded low- 
lands. Potatoes, truck and miscellaneous crops fair to good. Cotton 
panting slow; reported locally. northward to Hale County, but seed rotting 

southeast and being replanted; where up, mostly poor to only fair. 

Mississippi.—Vicksburg: Generally cool, with moderate to heavy 
rains. Progress of cotton planting, germination and growth rather poor. 
_ Preparations, planting, germination and growth of corn poor. Extensive 
area overflowed in Tallahatchie and Yazoo basins. Progress of fruit and 
pastures mostly good. 

Louisiana.—New Orleans: Week cool, with moderate rains in extreme 
west and heavy to excessive falls elsewhere, kept soil too cool and wet for 
plowing and pianting and retarded germination and growth most of week. 
Cotton planting slow advance or at a standstill; practically none up. 
Corn germinating and growing slowly; much yet to be planted. Cane 
and truck made only fair growth, but potatoes doing well. Cold retarded 
ripening of strawberries. 

Texas.—Houston: Dry weather continued in western half of State; 
light rains in eastern half with heavy falls in extreme east, unfavorable 
for farm work and vegetation, which are backward. Dryness becoming 
serious in west. Cotton planting slow advance due to rains in northeast 
and dry soil in west, while it was too cool for germination where planted. 
Corn, wheat, oats and barley made slow growth account coolness; general 
condition fair to good, though some damage by drying winds in north- 
, west and central. Truck, livestock and pastures mostly good. General 
rain needed except in northeast. 

Oklahoma.—Oklahoma City: Cool, with marked temperature range; 
moderate to heavy rains over east fourth of State, but practically none 
elsewhere. Week as a whole unfavorable. Corn planting delayed and 
backward; early good stands and some cultivated. Cotton planting fair 
progress in south and east; this work normal; small amount up. Con 
dition of winter wheat poor and crop deteriorated; much wind damage. 

Arkansas.—Little Rock: Planting cotton good progress first of week 

along Arkansas River and to southward, except in mountainous portion, 
due to warm, dry weather, but planting slow last few days due to coolness 
and rains; little coming up on favorable soil. Progress in corn planting 
very good and crop coming up in most portions. eather mostly favor- 
able for meadows, pastures, wheat, oats, truck, potatoes and fruit. 
_ Tennessee.—Nashville: Cold, wet, cloudy week further delayed plant- 
ing corn, cotton, potatoes and gardens, especially in central and west 
where work much behind. Planting progressed satisfactorily in east. 
Early wheat well stooled, but somewhat yellow: condition fair generally. 
Hay crops good. Tobacco beds look well. Plowed fields damaged bv 
rains. 

Kentucky.—Louisville: Rainfall excessive and almost continuous; tem- 
peratures low. Some plowing early in week, but stopped by rain last half. 
Spring work 2 to 3 weeks behind. Some potatoes rotting in ground; 
remainder of planting 3 weeks late. Tobacco plants good stands, but 
small and growth slow. Wheat becoming irreguiar and yellowing; prog- 
ress and condition very good on eastern uplands, but poor to fair in west. 
No ore cotton planting reported. Soil preparation and gardening at 
standstill. 


THE DRY GOODS TRADE 


New York, Friday Night, April 21 1933. 

Following the rather satisfactory pre-holiday business, 
the past week’s retail turnover in textiles was partly under 
the influence of adverse weather conditions. Toward the 
end of the period, however, in line with the sensational up- 
rushes on the security exchanges and an the primary com- 
modity markets caused by the momentous happenings in 
Washington, an abrupt change in sentiment and in the 
volume of business made its appearance. Whether the rush 





to buy “tangible things” signifies the beginning of a “flight 
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from the dollar’ on the part of the consuming public, re- 
mains to be seen. While it is still true that, in view of the 
widespread unemployment and the frozen condition of vast 
sums of bank deposits, the purchasing power of the public 
at large leaves, to say the least, much to be desired, it must, 
nevertheless, be remembered that merchants’ shelves as well 
as the public’s clothing supplies are in most instances greatly 
depleted, a condition of affairs which may well bring on 
that long wished for advent of a “sellers’ market.” Retail 
prices have so far largely remained unchanged, despite 
sharp increases in the wholesale markets. It is felt that 
any appreciable gain in wholesale prices will not generally 
be reflected in retail prices for at least one month. Where 
re-orders are necessary and new merchandise must be 
bought in replacement, it will, of course, have to be marked 
at higher figures. 

Inflationary considerations, and, to a lesser extent, pend- 
ing deliberations regarding the shortening of working hours 
in the industry, dominated the primary markets. The direct 
result of influences of this sort was the caution of sellers 
which in not a few instances led to withdrawal of offerings 
by producers where the latter did not confine their sales to 
spot or nearby deliveries. While this reluctance on the part 
of the sellers during the earlier part of the week did not 
matter greatly, inasmuch as buyers, on their part, in view 
of existing uncertainties, were in no hurry to contract for 
forward requirements, a totally different situation arose 
in the last few days when rising prices for raw materials 
caused a strong revival of buying interest. Although price 
demands stiffened immediately, numerous and substantial 
sales were put through. Many manufacturers, moreover, 
are reported to refuse to sell more than 30 days ahead, and 
they are accumulating goods in the belief that prices will 
be higher when pending legislation becomes effective and 
when contemplated inflationary measures have exerted their 
full influence. The same forces which operated in the cotton 
and woolen goods markets were also at work in the market 
for silk goods. Higher prices for the raw material led to 
active bidding for finished goods, with available supplies 
rather light and poorly assorted. Even rayon, where re- 
cently the inroads of the older rival had brought about a 
state of overproduction leading to a widespread shrinkage 
in operations, took on new life. The depressed state of this 
market, which only a few weeks ago led to a general down- 
ward revision of prices, changed almost over night, and 
where nothing but gloom could be discerned a few days ago, 
the inrush of buying orders is now such that a complete 
reversal of the recent price change seems not at all unlikely. 

DOMESTIC COTTON GOODS.—Following the activity 
during the pre-Easter week, the gray cloth market quieted 
down considerably, particularly as far as print cloths and 
In sheetings the aggregate 
business was regarded as fair, although individual orders 
were by no means large. With the reversal of sentiment 
occasioned by the rapid advances in the primary market and 
the flood of inflationary reports coming from Washington, 
outright confusion featured the trading. Mills withdrew 
from the market, not knowing what to charge for goods, and 
preferring to wait until the outlook is clearer. Moreover, 
most mills were firm in insistence that contracts carry 
clauses protecting them against an increase in costs on ac- 
count of labor or for ‘any other reason. Percales were re- 
ported very active, with prices pointing upward. Denims, 
whose prices earlier in the week had been advanced, con- 
tinued in good demand, although sellers hesitated to accept 
orders through next month. Very active buying featured 
the market in gray cloth, with price advances ranging from 
\%. to 4 of a cent. It became exceedingly difficult to do 
business in not a few styles, owing to the fact that so many 
mills were completely withdrawn from the market. Sheet- 
ings were active, while carded broadcloths led the fine goods 
division. Closing quotations in print cloths were as follows: 
38\%4-inch 60x48’s, 3%%c.; 3814-inch 64x60’s, 3% to 4c.; 39- 
inch 68x72’s, 4% to 4%4c.; 39-inch 72x76’s, 4%c., and 39-inch 
80 squares, 5 to 5'Ke. 

WOOLEN GOODS.—The market in woolen goods followed 
closely that of the other textile lines. Indifferent trading 
during the earlier part of the week gave way to excited bid- 
ding on the part of buyers when sensational reports from 
the top futures market gave an indication of what was in 
store for the industry. Over night the market was converted 
from a “buyers’ market” into a “sellers’ market.” This be- 
came particularly apparent when the American Woolen Co. 
and other large producers withdrew all quotations, refusing 
to guarantee deliveries at listed prices. Buyers who at- 
tempted to obtain goods at prices under listed levels were 
generally unsuccessful. Even mills with comparatively large 
stocks of wool and yarn bought at recent low prices were 
not anxious to sell. Highly satisfactory orders were re- 
ported to have been placed for fall lines, and there appears 
to be general agreement among clothing manufacturers and 
retailers that inflation has started and that higher prices 
are inevitable. 


FOREIGN DRY GOODS.—Simultaneously with the radi- 
cal turn in domestic textile products, leading importers of 
foreign textiles such as linens and burlaps withdrew their 
offerings. Based on the rate of the drop in the dollar as 
expressed in foreign exchanges, prices are expected to show 
advances from 10% to 30% by the time active trading is 
resumed. 
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Arkansas.—Holders of Road Bonds Advised to Refuse New 
Refunding Bonds.—Characterizing the new Ellis Refunding 
Bill which provides for an issue of $146,000,000 State of 
Arkansas direct obligation refunding 25-year 3% bonds as 
“arbitrary, dangerous and a disregard of contract and credit 
consciousness on the part of political leadership in Arkansas, 
Randolph P. Compton, of William R. Compton Co., Inc., 
declared on April 19 that his firm would not recommend 
the exchange. The Compton firm has been identified with 
the sale of Arkansas issues for over a quarter of a century. 

“It is pro under the Ellis Act that all of the various issues of bonds 
be refun into one issue of Direct State Obligation bonds with no direct 
pledge of the State Highwa Fund created from the gasoline taxes and 
automobile license fees,’’ said Mr. Compton. ‘The Legislature passed this 
bill, appropriated funds to pay service charges on the new Refunding 3% 
25-year bonds and then adjourned for a period of two years without having 
made an appropriation to pay service charges on either of the outstanding 
State Highway or Toll Bridge Bonds. Governor Futrell holds that this 
hi ge is not repudiation as old bondholders are not forced to exchange 

or the new 3% refunding bonds. The bill provides that ‘the holders of 
any State notes of bonds, toll bridge bonds, revenue bonds, valid road 
district bonds or short term notes, issued under Act 15 may deposit same 
with the State Treasurer for bonds of equal face value.’ The contract, 
however, with the old bondholders is voided, for while the Legislature did 
not actually repudiate old bonds, the appropriation from the Highway 
Fund to pay service es on the refunding bonds aad the failure to 
appropriate funds to pay the old bonds effectually destroyed the original 
contract as well as the value of the bonds. 

‘‘In such an exchange (as has been authorized by the Legislature) bond- 
holders lose all those —s of their old bonds on which they have been 
relying, and which surely some day must be re-established. The receipt 
of 3% interest per annum is slight com wacially 
with the knowledge that unless the old 
future time further re iation may come about. 

issues affected by the Ellis Act are as follows: $84,000,000 Arkansas 
State highway bonds authorized in 1927 under the Martineau Act, and 
which are a first lien on the State’s highway fund: $7,220,000 Stateof 
Ar direct obligation toll bridge ponds en tae eg secured by a 
second lien on the State highway funds; approximately $47,000,000 road 
improvement district bonds or the State revenue 414% bonds into which, 
under an act of 1932, these road district bonds were exchangeable and which 
were to be payable from the residue of revenues from the State y 
fund we ae prior charges; and ‘prerinatay $7,000,000 district 
bonds, s fically included in the Ellis 1, but not State obligations. 

While the State highway fund decreased materially in 1932 and “‘it is 
estimated that this will be still less for 1933,” said Mr. Compton, “it seems 
evident that there will be well over one and one-half times the amount 


to pay the service charges on the State highway bonds Pi 
secured by the First lien on this fund.”’ Te ee Oe 


Colorado.—Governor Signs Administrative Code Bill_—The 
administrative code bill, principal economy measure in the 
legislative program of Governor Johnson, was signed on 
April 11 but will not become effective until July 1, accord- 
ing to the Denver “Rocky Mountain News’’ of April 12. 
The measure is said to provide for a drastic reorganization 
of State government, with the elimination and consolidation 
of many boards, bureaus and departments. It is reported 
that the Governor believes the principal saving in the measure 
will be through the establishment of a ¢entral State purchas- 
~ agency which is expected to save taxpayers up to $750,000 

year. 


Florida.—Governor Signs Bill Extending Emergency Gas 
Taz Bill.— Governor Dave Sholtz on April 14 ated Manne 
Bill No. 7, providing for the re-enactment of the seven-cent 
tax on a gallon of gasoline, with the revenue going to the 
general treasury, according to Associated Press dispatches 
from Tallahassee on that day. The tax was levied by the 
1931 Legislature as an emergency measure. The bill signed 
by the Governor extends this tax for two more years, be- 
ser July 1. 

eorgia.—New State Treasurer Appointed.—Governor 
Talmadge has announced the appointment of George B. 
Hamilton of Atlanta as new Treasurer of the State, to suc- 


ceed the late M. L. Ledford, wh tl 
section ord, who recently succumbed to a 


Massachusetts.— Addition to List of Legal Investments for 
Savings Banks.—Bank Commissioner Guy has added to the 
list of legal investments for Massachusetts savings banks an 
issue of 2,000,000 San Diego Consolidated & Electric Co. 
first and refunding gold mtge. bonds, series D, 5s of 1960. 


Michigan.—Tezt of Bill Permitting Municipalities to 
Issue eorig.-- We give as follows the text of the so-called 
Wayne ounty Serip Bill,’’ passed by the Legislature on 
April 5 and signed by Lieutenant-Governor Allen E. Stebbins 
on the following day. This bill was previously discussed 
in V. 136, p. 2644, under the heading of Detroit, as that 


city will derive the principal benefit of the provisions of this 
measure: 


A BILL to amend section 5 of Act No. 26 of the Public Acts of 1931, entitled 
An Act to authorize counties, townships, cities, villages and school 
districts to borrow money and issue notes in anticipation of the collec- 
tion of taxes and delinquent special assessments, to validate such notes 
heretofore issued and to provide for a board to Pass upon such issues,’’ 
and to add a new section thereto to stand as section 6 thereof. 
The People of the State of Michigan enact: 
ss Section 1. Section 5 of Act No. 26 of the Public Acts of 1931, entitled 
An Act to authorize counties, yteleey mp cities, villages and school dis- 
tricts to borrow money and issue notes in anticipation of the collection of 
taxes and delinquent special assessments, to validate such notes heretofore 
issued and to provide for a board to pass upon such issues,’’ is hereby 
amended, and a new section to stand as section six thereof is hereby added 
said amended and added sections to read as follows: : 
Sec. 5. No notes shall be issued under the provisions of subdivision three 
of section one of this Act after [October one, nineteen hundred thirty-three ,] 
December one, nineteen hundred thirty-four, except renewals of such notes 
theretofore issued. The terms of ak renewal notes shall in no case exceed 
the maximum term permitted by said subdivision. 


tion for this loss, es 
nds are re-established, at some 
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Sec. 6. Notes issued ie By ty ny ber one, yates 
isi i yment of curr expense: 
on agg planed | reat ge village or school district, may be issued 
in the form of scrip, or other evidence of debt, negotiable by delivery, and shall 
be accepted in the payment of delinquent and current tazes and special assess- 
ments cf the county, township, city, village or school district issuing such notes 
or other evidence of debt. 

Montana.—State Supreme Court Voids New Taz Mora- 
torium Law.—lIn a decision handed down on April 7 the State © 
Supreme Court held void Chapter 41 of the Laws of 1933, 
which was designed to allow redemption of real estate sold 
for taxes without payment of penalty and interest, if pay- 
ment be made on or before Nov. 30 1933. The court en- 
joined the Treasurer of Lewis and Clark County from 
inviting the payment of taxes under the law. ,,We quote in 
part as follows from the ‘‘Montana Record’’ of April 7 
regarding the court’s opinion as to the constitutionality 


of the Aet: 

In its decision the court called attention to the fact that the presentAct, 
as respects the question of constitutionality, cannot be distinguished from 
an Act -_~ by the Legislature of 1923, which the court held unconsti- 
tutional. T court says: 

‘“‘When the last Legislature passed the Act, it was charged with the 
knowledge that, as construed by the ay am | Court, the constitution pro- 
hibits the remission of taxes regularly levied and assessed, together with 
such penalty and interest as may have accrued thereon. 

Involves Discrimination. 3 

The court also made the following comment upon the discrimination 
involved in the Act in favor of one taxpayer against another. 

‘Discrimination between taxpayers upon whom taxes have been levied 


upon the same class of subjects cannot be permitted, for that 


necessarily implies ue and injustice; special pri 
obnoxious, and discri tion against any person or class still more so. 

‘‘Whether the policy of favoring some taxpayers of the same class over 
others is wise or unwise, the emergent conditions considered, is not for us to 
decide, nor was it a subject upon which the Legislature had a right to legis- 
late, for the ex on of the ee will of the people—the constitution— 
decides the policy for us all. It must be remem that the pro 
of the constitution are mandatory and prohibitory unless otherwise 
and these provisions read the same whether in fair weather or in foul. The 
proposition that an emergency justifies a removal of constitutional safe- 
— is an egregious fallacy. A safeguard once let down inevitably maust 

to mischief. If one be let down, why not another? And many an 

error, by the same example, we oe ee State.’ Our os is 3 
the constitution of the State of Montana, and from this obligation we shall 
no e 

Municipal Debt Relief Proposal Awaits Congressional 
Action.— According to the latest news adviees received from 
Washington, one of a trio of House bills which proposed in 
various ways special relief for municipalities throughout 
the country with a view to adjustment of their indebtedness, 
is still pending in Congress. The MeLeod bill (H. R. 1670) 
provided for moratoria on municipal indebtedness and as it 
was said to be considered too arbitrary in many aspects to 
receive favorable action, it was tabled by the House Judiciary 
Committee. Another measure (H. R. 4311), combining & 
proposed moratorium with other princi als of relief (a sort 
of combination of the McLeod and Wilcox bills) is also 
reported to have been tabled by the Committee. The 
McLeod proposed amendment to the existing Act establish- 
ing a uniform system of bankruptcy throughout the United 
States is the bill that was pushed by Mayor Frank eer ga 
of Detroit at recent Congressional hearings. The third 
is one that was introduced on March 11 by Congressman 
J. Mark Wilcox of Florida, known as the Wilcox Municipal 
Debt Refinancing Bill (H. R. 3083). This bill would permit 
insolvent municipalities to institute special and limited 
eomposition proceedings in Federal Court and work out a 
settlement plan with the assent of three-fourths of the cred- 
itors, binding all creditors. This proposal attracted much 
favorable attention as its purpose is to facilitate the orderly 
readjustment or refinancing of municipalities now in default 
or threatened with default because of their inability to sell 
bonds. This plan is being “held in abeyance’’ pending 
further information from other sources, according to a 
statement of the above Committee. However, legal au- 
thorities have questioned the constitutional validity of any 
such Federal measure as this, and they point out the entry 
of the U. S. Government into municipal affairs may lead to 
much litigation. In an opinion on the validity of the Wileox 
bill, submitted at the request of Geo. B. Gibbons & Co., 
municipal bond dealers of New York City, attention is 
directed to several inconsistent and objectionable features 
contained therein, by Clay, Dillon & Vandewater, well- 
known municipal bond attorneys. 


Nebraska.— Modified Bill for Repeal of Intangible Taz 
Becomes Law.—Without having received the signature of 
Governor Bryan, a modified bill for the repeal of the intan- 
gible tax in this State became a law on April 10, when the 
time limit for the Governor’s veto power had expired. An 
Associated Press dispatch from Lincoln to the Omaha 


‘‘Bee’’ of April 11 reported on the new law as follows: 

The modified bill for repeal of the intangible tax became a Jaw Monday 
without the s ture of Governor Bryan at the expiration of the time in 
which he could have vetoed it. 

The measure did not carry an emergency clause and it will not be effective 
until next year. 

After turning the bill over to the Secretary of State, the Governor said 
he had not affixed his signature because: 

“It requires the taxpayer who has his property in cash to pay double 
what he was required to pay under the old law.” 

The measure taxes cash at the flat rate of 5 mills instead of 24 mills 
as under the present statute, and bank stock at 10 mills instead of 8 mills 
as at present. It gives no special rating, however, to other classes of in- 
taggte property as is now the case. 

Rb. e Governor repeatedly requested straight repeal of the intangible 
w. 
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8 of the higher rates on money in the bill, the Governor said: 
ves the taxpayers who own farms and homes the benefit of the 
increase, but it does not restore equality before the law as far as taxation 
“The Democratic platform —— the voters and Governor 
pledeed the voters and taxpayers several years that the intangible tax 

w would be repealed and put all the taxpayers on an equality. 

This new bill does not put all taxpayers on an equality, but still main- 
tains two standards, one Gr the rie aed one far the pace. I intend to 
continue my fight for equality in the way of taxation.” 


_ New Jersey.—Tezt of Municipal Scrip Act.—The following 
is the text of a bill recently signed as an emergency measure 
by Governor Moore, authorizing counties and municipalities 
in the State to issue serip when they are otherwise unable 
to meet past due obligations: 


CHAPTER 51, P. L. 1933 
An Act to amend an Act entitled ‘‘A further supplement to an Act entitled 
ry concerning municipal and county finances’ approved March 28 


3 Be it enacted by the Senate and General Assembly of the State of New 


y: 
1. Section 1 of the Act to which this is an amendment is hereby amended 
to read as follows: 

1. In addition to the powers conferred by the provisions of the Act to 
which this Act is a further supplement, the governing body of each muni- 
cipality and of each county is authorized and empowered to issue and sell 
its tax anticipation notes,’’ ‘‘tax anticipation bonds,’’ ‘‘tax revenue notes,”’ 

tax revenue bonds,’’ and other evidence of indebtedness in denominations 
of $10, $25, $50, $100, $250, $500, and $1,000 each. Whenever in the 
opinion of me Eererans body of any municipality or of any county is it 
necessary in er to pay for past due services, wages and salaries and other 
past due obligations for materials and supplies furnished including obliga- 
tions of the municipality to its school system, either for salaries past due 
or services, materials and supplies already provided, in some form other 
than cash, said governing ies are hereby authorized and empowered 
to issue acknowledgments of indebtedness commonly known as ‘‘scrip”’ 
in denominations to be fixed by such governing body. 

2. Section 2 of the Act to which this is an amendment is hereby amended 
to read as follows: 

3. Such ‘tax anticipation notes ,”’ ‘‘tax anticipation bonds,”’ ‘‘tax revenue 
notes, tax revenue bonds,’’ and other evidence of indebtedness and such 
acknowledgments of indebtedness commonly known as ‘‘scrip’’ may be 
issued and sold from time and in such manner and under such conditions 
as the municipality or the county shall by resolution provide, and shall 

interest at the rate not to exceed six per centum (6%) per annum. 

3. Section 3 of the Act to which this is an amendment, is hereby amended 
to read as follows: 

3. The said “‘tax anticipation notes,’’ ‘‘tax anticipation bonds,’’ ‘‘tax 
revenue notes,’’ ‘‘tax revenue bonds’’ and other evidence of indebtedness, 
and such acknowledgments of indebtedness commonly known as ‘‘scrip,”’ 
issued hereunder, or nt to the provisions of the Act to which th 
Act is a further sup t, may be accepted from any holder or bearer 

by the municipality or the county issuing the same in payment 

harge of taxes, assessments and other charges, which may be due 
to the municipality or the county issuing the same; provided, that any 
certificates of indebtedness commonly known as ‘‘scrip’’ heretofore issued 
by any municipality or county as set forth in section 1 of this Act are 
hereby validated and confirmed as to their legality, and any payments 
in discharge of taxes, assessments, and other charges heretofore satisfied 
by the receipt of said certificates of indebtedness commonly known as 

scrip’’ be and the same are hereby ratified, validated and confirmed. 
4. This Act shall take effect immediately. 
Approved March 14 1933. 


has 


New York State.—Governor Signs Revenue and Economy 
Bills.—On April 19 and April 20 Governor Lehman signed 
the major portion of his tax program bills, leaving only 
the increased inheritance tax yet to be acted on. He 

signed a series of economy measures, including 
cuts in the pay of State employees starting at 6% on salaries 
of $2,000 and graduated upward to 33.9% on salaries over 
$15,000—V. 136, p. 1747. The following is a discussion 
of the tax measures which received the Governor’s approval, 
taken from the ‘‘Herald Tribune’’ of April 20: 


One per cent tax on the “ ’’ incomes of all persons fi personal 
income tax returns, setanamiadl Gen 3 yield $37,000,000. -_ “ 


Lowering the personal income tax exemptions to the Federal level of 
$1 008 ps single and $2,500 for marri persons, estimated to yield 


Continuing the emergency increase of one cent a gallon on gasoline 

estimated to yield $15,000,000. s : 
The Governor also signed the bill imposing an excise tax of 10 cents a 

gallon for the sale of wine, aad requiring a producer's license fee of $25. 

The 1% retail sales tax, which will apply to all commodities except food, 
will have an estimated yield of $28,000, , while the increased inheritance 
tax would add $8,000, to the State’s revenues. Governor Lehman has 
indicated that he will approve both measures. 

Theso-called ‘‘gross’’ income tax of 1% , the sales tax, increased inheritance 
tax and lowered exemptions on the mal income tax will give the State 
an estimated new revenue of $82, ,000 toward erasing the budget deficit 
of $114.000,0C0. The taxing of beer and wine will yield an additional 
$6,000 ,000 to the State, it is estimated. 

The new gross income tax is actually a levy of 1% on the total income 
of every person who files a return under the i income law. It does 
not apply on the incomes of single persons earning less than $1 ,000 or married 

ms earning less than $2,500, the exemptions itted in the personal 
} ay but all others pa 


the gross tax on the full income. 

No exemption for ents is allowed under the gross income, and 
capital losses may not be written off, but deductions for bad debts, taxes 
and other items now allowed under personal income may be subtracted 
from the gross income before the 1% tax is computed. 

The exemptions under the personal income law are lowered to $1,000 
from $2,500 for single persons and to $2,500 from $4 ,000 for married persons, 
while the deduction of $400 for each d ent remains unchanged. Tax 
rates under personal income also are unchanged—-2% on the first $10,000 
of income, 4% on the next $40,000, and 4% on the amount over $50,000. 

The taxes which residents of New York State will pay next April on 
this year’s income follow: 


Incomes— Gross tax. Inc. tax 
Se SD OED 6 nnn ccwcdcncacnéunauwes OF eee =e 
$2,000 (single person) ------------- RE 20.00 $20.00 
Se Ee on wk goddneredat «nana 30.00 40.00 
$3,000 (married, no children) ------.--------- 30.00 10.00 
Ee Ce ei dw om ncianee eines 40.00 60.00 
$4,000 (married, no children) -.......--..---- 40.00 30.00 
$4,000 (married, one child) --_.__-_---------- 40.00 22.00 

EL tien pa Ra Re a ole 200.00 580.00 
20,000 (married, two children) ______-_.___-_~- 400.00 468 .00 
CE Se ae ere ow a matanwenna 000. 4,780.00 


$100,000 (married, four children) - ---...-_---- 1,000.00 4,710.00 
The Governor signed two bills cutting the salaries of State oa ees, 
one makes the cut for the balance of the present fiscal year, starting ri 15, 
and the other makes it for the fiscal year beginnin It is estimated 
the saving to the State will be over $5,000,000. 
School Payment Bill Signed. 

The Governor also signed as a budget-balancing measure the Feld bill 
which provides for the withholding of $25,000,000 for State aid to education 
until next year. Under this bill, which was recommended by the Governor 
in his budget message, New York City instead of receiving as now its share 
of approximately $45,000,000 a year in two payments, one in January 
and one in March, will receive monthly instalments the first six and last 
four months of the year. Thus the payments will be made yoy 2 to 
the fiscal year, and the bill will effect the change-only where the f 1 
year is identical with the calendar, the State's fiscal yo rar ae | 1. 

The Twomey bill transferring to the general fund about ' in 
dormant funds in the custody of the taxation department was also signed. 


uly 1. 
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Economy measures signed were the reer ae eliminating State aid 
for county highways, for a saving of $2,500, and reg by 124% 
State aid for town highways for a saving of $500,000; the Feld bill which 
abolishes expense allowances to teachers atten school conferences, 
designed to save $100,000; the Hendel bill uiring a fee for blanks, ° 


pamphlets or other documents issued by the State, designed to save A ; 
the Streit bill for the consolidation and elimination of su isory schooi 
, and the Byrone bill reducing from $375,000 to $250,000 the appro- 


priation for county fairs. 
Governor Signs 1% Sales Taz Bill—Governor Lehman on 
April 20 signed the 1% retail sales tax bill. The law 
into effect on May 1 and will apply to everything which 
people buy except food, gasoline and the public utility ser- 
viees, electricity, gas, water and steam. Firms and indi- 
viduals doing an annual retail business of $5,000 or more will 
pay the tax on their s receipts in quarterly instal- 
ments. A business of $1,250 or more for any quarterly 
period will be subject to the tax. Those engaged in a sea- 
sonal business, such as summer resort trade concessions, 
thus will be taxed if their receipts for three months amount 
to $1,250, and even though their receipts computed on an 
annual basis do not total $5,000. The food exemption ap- 
plies only to that which is for human consumption. 
Unemployment Bond Bill Signed.—On the same day Gov- 
ernor Lehman signed the bill authorizing the $60,000,000 
bond issue which is to be used for State unemployment 
relief —V. 136, p. 2645. At the general election in Novem- 
ber the voters will be asked to pass on their proposed issu- 
ance. 


Ohio.—Governor Signs Bill Permitting Counties to Issue 
Scrip.—A bill was signed by Governor White on April 15 
permitting counties to issue scrip in order to meet current 
expenses when the tax collections are less than 90% of. the 
anticipated receipts, and when said counties have received 
the approval of the State Tax Commission. The “Ohio 
State Journal’ of April 16 commented on the action as 
follows: 

tax deli ci leted by Gov- 
cunen Gaares White Saturday afternoon when he, ‘signed the Marshall bill, 
nst un . 
a np 
aimos 
to public officials: tn the counties and in the cities of Akron and Dayton. 
ermission must be obtained from the State Tax Commission before 
Tax collections must 


the counties are permitted to issue the bills of credit. 
be less than 90% of the anticipated receipts based on the total duplicates. 


The bills of be good in payment of taxes and obligations 
to the county and bly will be accepted ey Dumiuess houses in the coun- 
¢'es in which they are issued, it has been stated. 


St. Petersburg, Fla.—Bondholders’ Protective Committee 
Announces Fourth Payment on Defaulted Bonds.—The Bond- 
holders’ Committee of the above city, of which Kenneth M. 
Keefe is Chairman, and W. D. Bradford, 115 Broadway, is 
Secretary, announced on April 20 that a distribution equiv- 
alent to 80% of the interest due on deposited bonds for the 
six months period from Oct. 1 1932 to March 31 1933 will 
be made to all depositors of record May 10 1933 having claims 
for unpaid interest for this period. This will be the fourth 
distribution to be made by the Committee which represents 
approximately 84% of the creditors——V. 135, p. 3193. 
With the payment of this distribution depositing bondholders 
considered as a unit will have received an amount equal to 
over 194 months’ interest and will leave the securities 
deposited with the Committee only a little over a year in 
default. Holders who have not yet deposited are requested 
to do so on or before May 10 with the Central Hanover Bank 
& Trust Co., New York, depositary, in order to participate 
in this as well as future distributions. _ 

The Committee’s letter mailed on April 19 to bondholders 
said in part: te 

i oximate ect; 
pounder thine ep een Pte fhe 
tax levy. For your information, gross collections the 1932 tax levy 
amounted to approximately $634,000, which is in excess of 43% of the 
levy, at the close of business April 12 1933. While the Committee represents 
approximately 84% of the creditors. it has been able to collect to date 
over 92% of the 1932 taxes allocated to debt service, by virtue of presenting 
interest claims deposited with it for payment every day, and watching tax 
collections cae. Considering the fact that tax collections began only 
on February 10 1933, just about the time banking conditions throughout 
the United States began to be acutely disturbed, we believe the ye ad 


results reflect creditably u the efforts and intentions of the citizens 
and officials of the City of St. Petersburg.” 


(The official advertisement of this notice appears on 
p. vii of this issue.) 


BOND PROPOSALS AND NEGOTIATIONS 


ABILENE, Taylor County, Tex.—BOND REDEMPTION CON TEM- 
PLATED.—It is stated that the city is trying to buy in $10,000 of its bonds 
ata price of 70.00. 

ALABAMA, State of (P. O. Montgomery).—SALES TAX DE- 
FEATED.-—On April 15 a proposed 2% general sales tax was killed by the 
House when it voted, 53 to 45, to postpone the measure indefinitely, accord- 
ing to Montgomery advices on that day to the Birmingham ‘‘Age-Herald. 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND SALE.—The 
$195,000 coupon or registered refunding bonds offered at public auction 
on April 14—-V. 136. p. 2646—was awarded as 4s to the New York State 
National Bank of Albany at a price of 100.90, a basis of about 4.31%. 
Dated April 1 1933 and due serially on petit 1 as follows: $20,000 from 
1934 to 1942 inclusive and $15,000 in 1943. 


ANDERSON COUNTY (P. O. Palestine), Tex.—BOND ISSUANCE 
CONTEMPLATED.—It is said the county has advertised its intention 
to issue $30,000 of 6% refunding bonds to cancel scrip warrants. Denom. 
$1,000. Due $30,000 from June 1 1934 to 1943. 


ARIZONA, State of P. O. Phoenix).—RECONSTRUCTION 
FINANCE CORPORATION AN GRANT.—The following announce- 
ment of the wig! of a relief lloan to this State was made public by the 
R. F. C. on April 14: 

“The C ation, upon application of the Governor of Arizona, to-day 
made available $196,135 to meet current emergency relief needs in that 
State during the month of ew 4 1933. 

‘unds are made available under Title I, Section 1, subsection (c) 





“These f 
of the Emergency Relief and Construction Act of 1932. 

“The Arizona Legislature recently enacted a law which is expected to. 
yield approximately $500,000 for the year bentaning July 1 1933 for relief 
ture created a State 


purposes Another measure passed by the Legis 
are Department. 
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“The R. F. C. heretofore has made available $1,250,666 to meet current 
emergency relief needs in the State of Arizona.”’ 


ARKANSAS, State of (P. O. Little Rock).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT.—The following announce- 
ment by the R. F. C. of the granting of a relief loan to this State was made 
public on April 15: 

‘The Corporation, “on application of the Governor of Arkansas, to-day 
made available $571,597 to meet current emergency relief needs in 71 
counties of that State during the month of May 1 " 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The R. F. C. heretofore has made available $4,262,370 to meet current 
ones, relief needs in various political subdivisions of the State of 

nsas. 


ARKANSAS, State of (P. O. Little Rock).—ROAD REFUNDING 
BONDS NEARLY READY .—We give as follows the text of a Little Rock 
dispatch to the New York ‘‘Journal of Commerce” of April 15 regarding 
the pro seruing of the $146,000,000 State highway and road dis- 
trict obligations—V. 136, p. 2460: 

“State 3% bonds to be offered in refunding $146,000,000 State highway 
and road district obligations will be ova A within 15 or 20 days, according 
to an announcement to-day by the State Refunding Board. he refunding 
was authorized by the Ellis bill. State Treasurer pay Rca ms said that 
thus far no bonds of any State or district series have n deposited with 
him for exchange. 

“The State Debt Board, also meeting to-day, authorized renewal of the 
$475,000 balance on the $2,000,000 loan obtained two years ago from 
the Chase National Bank. The Board will negotiate with the Reconstruc- 
tion Finance Corporation for a $1,000,000 loan to retire general revenue 
warrants. Repayment would be made from the sinking fund created ay 
the Legislature. General revenue appropriations were reduced one-fift 
to create a sinking fund for warrant retirements.”’ 


ATLANTIC CITY, Atlantic County, N. J.—STATEMENT ON 
PROPOSED REFUNDING OF MATURING OBLIGATIONS AND RE 
PORT ON OUTSTANDING INDEBTEDNESS .—A. T. Beil, Chairman 
of the Advisory Finance Committee which was appeied by the Mayor 
and Board of City Commissioners on March 27 1933 for the purpose of 
conducting an examination into the finances of the city, with a view of 
formulating a debt refunding program, advises us under date of April 14 
that the committee is still engaged in assembling the data appertaining 
to such ee ge and is expected to have the matter in completed form 
shortly. statement accompanying Mr. Bell's letter discloses that 
inasmuch as the city’s cash collections are not sufficient to pay both 
general operating expenses and debt service charges, the bondholders 
will be requested to accept partial payment of interest due, with the balance 
to be evidenced by tax-anticipation certificates, and to extend the due dates 
on bonds. The statement in full text is as follows: 

1. In view of the economic situation, cash collections for some time will 
not be sufficient to on the city and pay debt service. An adjustment 
of these items must made and tax receipts apportioned. 

2. The security for a municipal debt is dependent upon the ability of a 
~~ to form the essential functions of government. These include 
public schools and the protection of ny health, life and property. 

3. Repudiation or renunciation of the city’s obligations will not be 
considered. 

4. The bondholders will be asked to accept a centage of the estimated 
cash coilections on account of the interest. he balance of the interest 
will be evidenced by certificates payable when the city collects the taxes. 

5. The bondholders will also be asked to extend the due dates on bonds. 

We believe that the holders of the city’s obligations and the taxpayers 
will respond favorably to this program. 

Direct and Overlapping Indebtedness (as of Art 1 1933). 
Funded debt—Serial bonds, general_____________- $17,577,000 
a 


5 BEERS et EC ERE, ace ee eee pap EE. $28 454,000 
ee el eee eee eee ,705 ,000 
Bills payable, estimated—General city__________~_ 

SS pe ere eae 2 


Total bills payable 
‘Taxes due from Atlantic City— 
To State for 1931 
Te wenen Cf 2Gae~ . 2c ence con cce 99 


To County for 1932 
To School for 1932 


Total taxes due from Atlantic City 


400 ,000 


Tee ees WI Onn i ind voc wk Bd kes $36 399,260 

70 ee Atlantic County debt chargeable to A.C. (1932 basis) — 
I Se ee ee een ud er 200 
13,242 


Total county fixed debt 3,746,242 
NE FEE EEE GSE LITE $40,145,502 
Other Fiscal Information. 
Atlantic City sinking fund— 
Cash in banks closed or restricted 
Atlantic City securities owned 


$510,024 
2,104,000 


_ 61 
70% Atlantic County sinking fund (1932 basis)_.___.________- 21! 
Delinquent taxes receivable 6,85 
Scrip outstanding for taxes, April 1933—acceptable__--__-__-_- 1,000 ,000 
Deposits in banks—closed or restricted 2. 
on SR EERELIEES FLEET OLLI RES aN ee dae 
Temporary tax notes purchased by above banks__________- - 1,950,000 

This statement does not include the 1933 accruals of income or expense. 

Atlantic City has done much to reduce operating expenses during the 
post four years. The following is a comparison of the operating expenses 
or the years 1929 to 1933 inclusive: 

City Operating Expenses. 
1929 expended $4,812,012.10 
1930’ expended 4,438,007.25 
1931 expended 4,376,109.80 
1932 budget 3,619 ,262.63 756,847.17 
1933 budget 2,721,619.33 897 ,643 .30 

Notwithstanding the large operating reduction as above indicated, it 
may be possible and the city officials are willing to make further reductions, 
but it is evident that no increase in taxes, whether the appropriation be for 
debt or operating service, will be efficacious in bringing more cash to the 
city treasury. In fact, there has been a continuous reduction in the per- 
centage of taxes collected in the year they are due since 1929, as shown 
by the following statement: 


Total Reduction from Previous Year. 
$374,004.85 
61,897.45 


Total December 1931 March 1931 Follow- 
Year. mF Uncollected . % ing Uncollected. % 
1929 Maske $9,096, 40.34 $2,854,035.36 31 $1 7,250.2 20.8 
eae 9,631 ,835.84 3 452,704.51 35 2,922,014.10 30.3 
| ee 8,679,149.53 3,736,103 .83 43 3,309,271.80 38.1 
See 7 473 746.23 4,005 ,332.10 53.6 3,629,870.45 47.2 


BAY CITY, Bay County, Mich.—NOTES OFFERED LOCALLY.— 
In connection with the report in V. 136, p. 2646, of the offering of $88,000 
6% tax anticipation notes, the City Treasurer advises us that the securities 
are being offered for purchase at par by local taxpayers and investors. The 
meses — mature in 444 months and wiil be accepted by the city in pay- 

ent of taxes. 


BETHLEHEM SCHOOL DISTRICT, Northampton County, Pa.— 
NOTES PUBLICLY OFFERED.—¥. H.’ Rollins & Sons, Inc., of Phila- 
delphia, made public offering on April 19 of $100,000 notes due Aug. 15 
1933, on a 4% discount basis. 


BINGHAMTON, Broome County, N. Y.—POND REFUNDING 
REPORT .—Everett E. Allen, Deputy City Comptroller, writing in con- 
nection with the bill passed at the recent session of the State Legislature 
empowering the city to issue $572,000 refunding bonds, states that although 
the measure permits the refunding of bonds maturing in 1934, it is by no 
means certain that such action will be taken. Decision in the matter 
will not be made until the 1934 budget is made up in October of the present 
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ear and in any event, according to Mr. Allen, it is probable that no 
Conde will be issued until the end of this year or early in 1934. 


BIRMINGHAM, Jefferson County, Ala.—BONDS NOT SOLD.—The 
$300,000 issue of public impt. gold refunding bonds offered on A 18 
—V. 136, p. 2462—-was not sold, as no bids were received, according to 
the City Comptroller. Dated May 1 1933. Due $25,000 from May 1 
1936 to 1947 inclusive. 


BLOOMFIELD, Essex County, N. J.—URGES PAYMENT OF DE- 
LI NQUENT. TAXES.—At a recent meeting of the Town Council, Mayor 
Charles H. Demarest urged that yment be made of the approximately 
$1,000,000 of 1931 and 1932 delinquent taxes and stated that sale on 
delinquencies for 1931 will be advertised next month. The Mayor re 
that there are more than $700,000 in unpaid 1932 taxes and $ ,000 
in unpaid 1931 taxes. Commenting on the forthcoming tax sale, he said 
that such a sale has been held regularly and it will be necessary at this 
time to keep up the credit of the town. 


BOSTON, Suffolk County, Mass.—LEGISLATIVE COMMITTEE 
FAVORS APPROPRIATION LIMIT MEASURE.—A bill fixing the 
appropriation limit for municipal operating purpos during the present 
year at $36,750,000 has been approved by the municipal finance committee 
of the State Legislature, according to report. The bill, it is said, will con- 
tain a provision whereby Boston comes under the provisions of the mu- 
nicipal finance act by which it would be authorized to expend additional 
money for municipal purposes if the expenditure is approved by a State 
board consisting of the Attorney General, State Treasurer and the State 
Director of municipal accounts. 


BRIDGEPORT, Morrill County, Neb.—BOND SALE.—The $9,500 
54%% coupon street impt. bonds authorized recently—V. 136, p._2281— 
have been purchased by the Omaha National Co. of Omaha at par. Denom. 
<< coe in 1937 and $1,500 1938 to 1943 incl. Interest pay- 
able A. ’ 


BROWNVILLE SCHOOL DISTRICT (P. O. Brewster), Thomas 
County, Kan.—BONDS VOTED.—A recent election is reported to have 
resulted in favor of issuing $35,000 in school building bonds. 


BRUNSWICK, Cumberland County, Me.—LOAN NOT SOLD.— 
8. L. Forsaith, Town Treasurer, states that the $30,000 revenue anticipa- 
tion note issue offered on April 18 was not sold, no bids having been received. 
Loan is scheduled to mature on Nov. 1 1933. 


BUFFALO, Erie Souler. - ¥Y.—TENTATIVE TAX RATE AND 
BUDGET ESTIMATE.—The Democratic majority of the Common 
Council adopted the budget for the fiscal year 1933-1934 calling for total 
appropriations of $39,618,602, of which $20,864,101 was estimated would 
have to be raised through the tax levy. On this basis, the tentative tax 
rate was set at $20.08 per $1,000 of assessed valuation, which is the lowest 
tentative figure since 1909-1910, and $1.82 less than the levy proposed by 
Mayor Charles E. Roesch. lso, the rate is $3.54 less than the prevailing 
levy. The tentative figures contemplate the refunding $6,500, bonds 
maturing in the present year, according to report. Mayor Roesch, accord- 
ing to report, is expected to veto the recommendations of the Democratic 
majority. 

BONDS NOT SOLD.—The city failed to receive a bid at the public offer- 
ing on April 20 of $4,000,000 not to exceed 6% interest coupon or registered 
work relief and home relief bonds—V. 136, p. 2646. Bonds bear date of 
May 1 1933 and mature May 1 1943. 
templated. 


BUTLER COUNTY (P. O. Mason City), lowa.—BONDS AUTHOR- 
IZED.—The Board of Supervisors is reported to have passed a resolution 
providing for the issuance of $25,000 of primary road refunding bonds. 


CALHOUN COUNTY (P. O. Marshall), Mich.—BOND DEFAULT .— 
The county is in default on $10,000 road bonds which matured on April 1 
1933, and is likely to act similarly in the matter of $40,000 covert bonds 
which become due on May 1 1933, according to report. Default on this 
subsequent maturity will increase to ,000 the amount of principal and 
interest due and unpaid, it is said. Payment of all of the obligations could 
be made if the State were to pay the county’s share of the weight tax, which 
amounts to $140,000. ospects of getting this money are reported to 
be extremely poor, with the result that the county is likely to remain in 
default on its obligations for some time, it was further stated. 


CALIFORNIA, State of (P. O. Sacramento).—IRRIGATION DIS- 
TRICT CONTROL BILL SIGNED.—On April 11, Governor Rolph signed a 
bill by the Legislature authorizing the California Securities Com- 
mission to take control of an y irrigation district that defaults 20% or more 
in its bond interest or principal. When the co ion assumes control 
the directors are empowered to levy annual assessments as in their judgment 
the lands of the district can pay without exceeding a delinquency of 15%. 

IRRIGATION MORATORIUM BILL SIGNED.—On the same day the 
Governor signed the Robinson bill, providing for a two-year moratorium 
for irrigation and reclamation districts. —V. 136, p. 2647. 


CALIFORNIA TOLL BRIDGE AUTHORITY (P. O. San Francisco) 
Calif.— SUPREME COURT ORDERS VALIDATION OFBONLS.—A dis- 
patch from San Francisco to the ‘‘Wall Street Journal’ of Apr. 21 reports 
that the State Supreme Court granted a peremptory writ of mandate to the 
above authority ordering Earl Lee Kelly, State Director of Public Works, 
to sign and deliver bonds of the Authority—V. 136, p. 2462. This decision 
validates the enabling act passed by the California Legislature in connection 
with the $62,000,000 loan by the Reconstruction Finance Corporation for 
the construction of the San Francisco-Oakland Bay bridge. 


CARROLL COUNTY (P. O. Carrollton), Ohio.—BOND OFFERING .— 
W. J. McCausland, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 1 P.M. (astern standard time) on May 5 for the pur- 
chase of $13,900 6% poor relief bonds. Dated March 15 1933. Due Sept. 
15, as follows: $1,500 from 1934 to 1941, incl. and $1,900 in 1942. Princi- 
pal and interest (March and Sept. 15) are payable at the County Treasurer's 
office. Bids for the bonds to bear interest at a rate other than 6% , expressed 
in a multiple of 4 of 1%, will also be considered. A certified check for 
5% of the amount bid, payable to the order of the County Treasurer, must 
accompany each proposal. 

CASS COUNTY SCHOOL DISTRICT NO. 56 (P. O. Murray), Neb.— 
BOND ELECTION .—It is reported that an election will be held on May 1 
in order to vote on the proposed issuance of $5,000 in school bldg. bonds. 


CASSIA COUNTY (P. O. Burley), Ida.—BOND OFFERING.—It is 
reported by the Clerk of the Board of County Commissioners that he will 
receive sealed bids at his office until May 8, for the purchase of an issue 
of $135,000 coupon funding bonds. Bidders are requested to specify 
interest rate, denominations preferred and the length of time they desire 
bonds to run, which shall be not less than 10 years nor more than 20 years. 
Bonds cannot be sold under the law for less than par. Bidders may, if 
they desire, submit proceedings drawn by their own attorneys. 

No election to bond to take up warrants is necessary under Chapter 153 
of the Idaho Session Laws for 1933. The county has no bonded debt at 
the present time. 


CERRO GORDO COUNTY (P. O. Mason City), lowa.—BOND SALE 
CONTEMPLATED .—We are informed by J. Ridgeway, County Treasurer, 
that a hearing was held on the proposed issuance of $96,000 road refunding 
bonds, and should the issue be approved they will be sold in co-operation 
with the State Highway Commission. The road bonds are issued by the 
individual counties, but the funds for retirement come from the State gas 
and motor vehicle taxes, and the only reason for refunding the said bonds 
is because the money to pay them is tied up in closed banks. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on May 3 by F. K. Rosamond, 


Private sale of the issue is now con- 





City Auditor, for the purchase of a $200,000 issue of paving assessment 
and impt. refunding bonds. Interest rate is not to exceed 6%, payable 
M.&N. Rate of interest is to be in multiples of 4 of 1%. No bids will 


be considered at less than par and accrued interest. Dated May 1 1933. 
Due $100,000 on May 1 1934 and 1935. Prin. and int. payable in lawful 
money at the National City Bank in New York. Authority for issuance 
is Chapter 354 of the Private Acts of Tennessee for 1933. A certified check 
for 2% of the face value of the bonds, payabie to Alvin Shipp, City Treas- 
urer, must accompany the bid. 


CHICAGO, Cook County, Ill.— WARRANT CALL.—The City Comp- 
troller called for payment on April 19 a further block of $960,000 tax antici- 
pation warrants issued against the 1931 levy. Numbers called are cor- 
porate fund 411 A 141-145, 411 A 146-163, and 412 A 1-10; bond and 
interest fund 1365-1394; and municipal tuberculosis sanitarium 257-326. 
Interest acciual on the above numbers will cease on April 19. 
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PROPOSE $50,000,000 BOND ISSUE TO PROVIDE FOR SALARY 
PAYMENTS.—The Board of Education ry a resolution on April 14 
requesting the State Legislature’s approval of a $50,000,000 10-year bond 
issue which would be used as collateral for loans from the Reconstruction 
Finance C ation to meet the approximately $30,000,000 in back pay 
due to school teachers. Such salaries, it is said, are owing since June 1932. 
City officials are planning on an extensive campaign to sell 1932 educational 
fund tax anticipation warrants to the public as another means to provide 
the funds needed for the teachers’ salaries. 

Variously described tax anticipation warrants of the Board of Education 
a4 the city government have been called for payment on April 24 and April 


CHIPPEWA COUNTY (P. O. Montevideo), Minn.—INTEREST 
RATE.—We are now informed that the $25,000 issue of drainage funding 
bonds ——e at par by > seed Webb & Co. of Minneapolis and the 
Clara City State Bank—V. 136, p. 2647-——was sold as 6s, payable A. & O. 
Due from April 1 1938 to 1943. 


CINCINNATI, Hamilton County, Ohio.._-CASH BALANCE.—On 
April 1 the city had a cash balance in various institutions amounting to 
$3,901,270, according to City Auditor Henry Urner. 


CLINTON COUNTY (P. O. Clinton), lowa.—BOND SALE .—We are 
informed by the County Auditor that an issue of $104,800 5% coupon 
warrant funding bonds was purchased on Jan. 30 by the White-Phillips Co. 
of Davenport for a premium of $325, equal to 100.31, a basis of about 4.97%. 
Denom. $1,000, one for $800. Dated Jan. 1 1933. Due in 1939 and 1946 
to 1949. Interest payable M. & N 


CLINTON, East Feliciana Parish, La.—BONDS VOTED.—At the 
election held on March 21—V. 136, p. 1594—the voters approved the 
issuance of $45,000 in natural gas plant bonds. 


CLINTON COUNTY (P. O. Clinton), lowa.—BOND OFFERING.— 
We are informed by Herluf L. Hansen, Deputy County Treasurer, that 
sealed bids will be received until 10 a. m. on April 27 for the purchase of 
an issue of $115,000 refunding bonds. 

Financial Statement of Clinton County, State of Iowa, as Shown by the 
Official Records. 





Assessed actual value real and personal pro ¥, 1068... 624 $54,641,308 
Taxable value real and personal property, 1932__._-__--__-_-- 13 ,660 ,327 
Assessed actual value moneys and credits, 1932 (not incl. above) 7,155,297 
Outstanding Bonded Indebtedness. 
County funding (not optional)— 
6s, 1921 Jan. 11933-35 J. & J. $18,000 
» 1922 Jan. 11933-38 J. & J. 46 ,000 
5s, 1924 Nov. 1 1933-38 M.&N. 31, 
4%s,1924 May 1 1939-41 M.&N._ 18,000 
44s,1931 Nov.11940-45 M.&N. 50, 
4 4s, 193 Nov. 1 1936-46 M.&WN._ 65,000 
Bridge (not optional)— 
5s, 1924 Nov.11932-35 M.&N. $17,000 
4%s,1926 May 11942-44 M.&N. ,000 
Refundi (not optional)— 
4s, 1931 Nov.11932-39 M.&wN._ 60,800 
$342,800 
Judgment (not optional)— 
4s, 1931 Nov.11940-43 M.& N. $52,000 
5s, 1933 Jan. 11939-49 M.& N. 104,800 
156,800 
: $499 600 
Primary road bonds— 
5s, 1924 May 1 1933-35 May $250,000 optional May 1 1932 
5s, 1924 May 1 1935-38 May 350,000 yd May 1 1932 
44s, 192 May 1 1933-36 May 63 ,000 es May 1 1932 
4\%s,1927 May 1 1939-42 May 500 ,000 ‘a May 1 1932 
» 192 May 1 1935-44 May 300 ,000 38 May 1 1935 
4¥%s,1930 May 1 1943-45 May 50,000 oe May 1 1935 
4s, 1931 May 1 1943-45 May 150,000 463 May 1 1937 
ees. Woo. ec tte sews -_... $1,663 ,000 
CONNEAUT, Ashtabula County, Ohio.— BONDS NOT SOLD.— 


No bids were submitted for the issue of $200,000 5% first mortgage water 
works revenue impt. bonds offered at public sale on April 20.—V .136, p.2462. 
Dated April 1 1933 and due $10,000 on Oct. 1 from 1934 to 1953, incl. 


COOK COUNTY (P. O. Chicago), Ill.—ASK RULING ON ASSESS- 
MENT REDUCTION ORDER.—County Jacobs, who is in charge 
of real and personal property assessments, has asked the State Attorney 
General for a ruling on the legal technicalities involved in the decision by 
the Board of Tax Appeals that 1931 assessments on homes and two and 
three-flat buildings be reduced a flat 15%. The State Tax Commission, by 
a vote of 2 to 1, sustained the order of the Appeals Board, it is said. The 
County Assessor based his request on the ground that the Board is restricted 
by law to review specific cases and is not empowered to order a general 
reduction as was done in the present instance. 

CRESTED BUTTE, Gunnison County, Colo.— BONDS RETURNED. 
—The District Court at Pueblo is said to have directed the receiver for 
gescee D. Grigsby & Co. of Pueblo, to return to this city $15,000 of its 

nds. 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND EX- 
CHANGE .—George H. Stahler, Clerk of the Board of County Commis- 
sioners, reports that no bids were obtained at the public offering on April 18 
of $97,500 6% coupon or registered special assessment bonds—V. 136, p. 
2100. Arrangements were made later for the Cleveland City sinking 
fund, holder of maturing bond anticipation notes to accept the bonds in 
place of the notes. 


DELAWARE, Delaware County, Ohio.—BOND ELECTION .—An 
election has beea called for June 6 at which time the voters will pass upon a 
proposed $675,000 bond issue, the proceeds of which would be used to 
purchase the present properties of the Delaware Water Co. or finance the 
construction of a municipal water system. The City Council in December 
1932 adopted an ordinance providing for an issue of $740,000 5% mtge. 
bonds. ‘Taxpayers, however, presusted against such action and demanded 
that an election on the matter be conducted.—V. 136, p. 1750. 


DELAWARE COUNTY (P. O. Delhi), N. Y.—TO ISSUE $300,000 
BONwWS.—The Board of Supervisors on March 31 voted to issue $300,000 
4% % bonds for the purpose of retiring certificates of indebtedness issued 
during the past three years for rights-of-way and other improvements. 
The bonds are to mature in 30 years. 


DERBY, New Haven County, Conn.—-EOND SALE.—-Day, Stoddard 
& Williams of New Haven purchased on April 10 an issue of $50,000 5% 
highway and sewer bonds, dated May 1 1933 and due $3,000 annually from 
1935 to 1950 inel. and $2,000 in 1951. Tae bonds were approved at an 
election held on March 25—V. 136, p. 2281. 

The bonds were awarded to the bankers at par plus a premium of $660, 
equal to 101.32, a basis of about 4.83%. A bid of 101 was tendered by the 
4 Griggs Co., while an offer of 100.50 was made by Lincoln R. Young 

So. 

DETROIT, Wayne County, Mich.—#8,000,000 SCRIP READY FOR 
DISTRIBUTION .—The first consignment of $8,000,000 in scrip money 
arrived on April 14 and steps were immediately taken by city officials to 

repare for distribution of it in accordance with the procedure agreed upon. 
} e Detroit ‘‘Free Press’’ of April 16 reported on the method preposed as 
‘ollows: 

Representatives of large industrial firms were invited to meet with the 
Mayor Tuesday and explain their position in the campaign. If taxpayers 
will buy an amount of scrip which is ual to their taxes, city employees 
will be paid in cash next Friday, Mr. illiams stated. About $1, ,000 
is the total of a two weeks’ payroll. 

“It was first proposed that scrip should be in general use in place of 
currency,’’ stated Mayor Murphy, ‘‘but a much better plan has been 
worked out. If this plan meets with the co-operation it deserves, I am 
confident that Detroit will see improved conditions immediately and 
absolutely no discounting. 

“‘Not only will every one of the 25,000 city employees get full pay, but 
also everyone will be enabled to pay his creditors in full. Briefly, this 
plan proposes to sell 90% of the $8,000,000 scrip issue to the businessmen, 
professional men and employed people of Detroit. They in turn would 





use it to pay their taxes, and the actual cash received from the sale of the 
scrip would enable the city to pay its employees 90% in cash and 10% in 
scrip. 
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Counter Trade Eliminated. 
“This means that no merchant would need to take scrip over the counter, 
and city employees would be back in the market with normal buying power.’’ 


DETROIT, Wayne County, Mich.—STATEMENT ISSUED ON 
PLAN TO EASE DEBT BURDEN .—Following the conclusion of a series 
of conferences which were held in New York from Monday April 17, to 
April 19 incl. between a up of city officials and representatives of sub- 
stantial holders of the city’s obligations, a statement was made public 
by the banking up on Wednesday night indicating the suggestions 
that had muttually been agreed upon as the best means of assisti in 
the rehabilitation of the city’s finances. The occasion for the discussions 
was the reported inability of the city to fully discharge all of its onli- 
gations during the rest of 1933 and the immediate years following- 
unless virtually all of the revenues obtainable by the city were to be diverted 
to that a exclusively. The city is stated to have already defaulted 
on $2,876,252 in debt charges, Spree we | payments due from Feb. 15 
to April 15 of 1933. The total indebtedness of the city, according to 
figures recently issued by the Detroit Bureau of Governmental Research, 
consists of $47,916,000 of 5% and 6% notes, held in large part by New 
York, Detroit and Chicago banks, and $354,574,546.72 long-term bonds, 
due within the next 20 years, which have been widely distributed. 

The statement previously referred to recommends the refunding cf all 
bonds maturing from Feb. 15 1933 through June 30 1937, or later, with 
new serial obligations, bearing the same interest rates and carrying an 
re maturity of 15 years. Interest due from Feb. 15 1933 to June 30 
1933 is to be funded. It is further suggested that outstanding bond 
anticipation and revenue notes be converted into 44% 15-year average 
maturity serial bonds, while tax notes are to be refunded into 414% serial 
bonds with an average life of approximately eight years. Interest due 
during the fiscal year 1933-1934 is to be payable at the rate of 3%, with 
the unpaid balance to be funded. The plan calls for further reductions of 
city expenses and the institution of an active campaign by public officials 
and civic organizations to effect collection of a substantial portion of the 
$50,000,000 now outstanding in delinquent taxes. The bankers stated 
that the suggestions have merely been offered as a basis for further con- 
sideration by the city administration and holders of the securities concerned. 
. The — of the statement, released on Wednesday night, appears 

erewith: 

‘‘The committee appointed by Mayor Murphy of Detroit, together with 
several members of the Common Council of that city, who have been 
exchanging views with certain of the banking interests associated in the 
past with the city’s financing, expect to return to Detroit to-night. 

‘‘It is understood that substantial progress has been achieved by the 
committee in the direction of the formulation of a program for meeting 
the city’s debt problem. 

‘*The committee and the banks which participated in the discussions are 
said to have outlined as a basis for further consideration certain of the 
major aspects of the problem. Among these are: 
ie A nd maturities from Feb. 15 1933 through June 30 1937 or longer 
if necessary, to be refunded into serial bonds with an average maturity 
of approximately 15 years; interest to be continued at the present rate, 
which is ~~ mere 4.5%. Interest from Feb. 15 to June 30 1933 
is to be funded. 

2. Bond anticipation and revenue notes to be funded into 44% serial 
bonds with an average maturity of approximately 15 years. 

3. Tax notes to be refunded into 44%% serial bonds with an average 
maturity of eae eight years. 

4. $40,000, is estimated as the minimum requirement to be col- 
lected in cash from 1933-34 tax levy, $8,700,000 of which is to be applied 
on the interest requirements for the fiscal year 1933-34. This is payment 
. as at the rate of 3%, it being contemplated that the unpaid balance 

unded. 

5. Operation and maintenance costs to be limited to the income of 
the city during the fiscal year 1933-34 after payment of $8,700,000 interest. 
It is contemplated that the income of the city for the year will include 
$5,000 COO from delinquent taxes, and $500 ,000 reimbursement to the general 
funds from the Water Board. 

6. In event the present program of issuing scrip for the remainder of 
the fiscal year 1932-33 is continued, it is contemplated that any collection 
of delinquent taxes in excess of $5,000,000 shall be applied toward its 
redemption. If the issuance of scrip or other evidence of indebtedness 
in the future becomes necessary, it is desirable to make such obligations 
agus out of delinquent taxes. 

. An active one by public officials and civic organizations should 
be waged to collect delinquent taxes. It is imperative that current taxes 
be supplemented by the collection of a substantia! portion of the $50,000,000 
now outstanding in delinquent taxes, in order that the essential services 
may be continued. This is a matter of concern to both the tax-paying 
public and the successful operation of the city. 

‘The committee now expects to consult with the city administration 
with the hope that it will able to develop a plan for presentation to 
the bondholders. 

‘Pending further action on the part of the city, it is said the bankers will 
consult other bondholders and it is probable a bondholders’ committee 
will be organized to co-operate with the city’s representatives.” 

DUBUQUE COUNTY (P. O. Dubuque), lowa.—BOND OFFERING. 
—Sealed bids will be received until 3 p.m. on April 26 by the County Treas- 
urer for the purchase of a $90,000 issue of primary road refunding bonds. 
Due $30,000 from May 1 1945 to 1947, incl. Interest payableM. & N. 

DULUTH, St. Louis County, Minn.—CONTEMPLATED BOND 
ISSUANCE.—At a meeting held on April 10 the City Council is reported 
to have approved a proposed legislative bill, which, if passed, will authorize 
the city to issue by ordinance a total of $300,000 in funding bonds. It is 
provided in the bill that the bonds must be the direct and general obli 
tions of the city and bear interest at not to exceed 6% per annum. I 
also set out that the bonds would mature within 20 years and would 
payable semi-annually. 


ELIZABETH, Union County, N. J.—BONDS RE-OFFERED.—The 
issue of $117,000 444% coupon or registered street improvement bonds 
werewy offered on April 11, at which time no bids were submitted— 

. 136, p. 2648—is being re-advertised for award on April 28. Sealed bids 
will be received until 11 a. m. on that date by John A. Mitchell, City 
Comptroller. Bonds bear date of April 1 1933 and will mature annually 
on April 1 as follows: $7,000 from 1934 to 1942 incl. and $9,000 from 1943 
to 1948 incl. Denom. $1, . If the bids received do not permit of the 
award of 44% bonds, then offers based on a higher rate, expressed in a 
multiple of 44 of 1% and limited to 6%, will be considered. One rate to 
be named for the entire issue. Principal and interest (April and October) 
are payable at the National State Bank of Elizabeth. The amount neces- 
sary to be derived from the sale is $115,830. 'The bonds will be prepared 
under the supervision of the Continental Bank & Trust Co., New York, 
which will certify as to the genuineness of the signatures of city officials 
and the seal impressed thereon. A certified check for 2% of the bonds 
bid for, payable to the order of the city, must accompany each proposal. 
Legality to be approved by Reed, Hoyt & Washburn of New York. 


ELMIRA, Chemung County, N. Y.—BOND SALE.—The $300,000 
coupon or registered welfare bonds offered on April 14—V. 136, p. 2648— 
were purchased as 5s, at a price of par, by the following group of Elmira 
institutions: First National Bank & Trust Co., Chemung Canal Trust Co., 
Elmira Savings Bank and the Elmira Mechanics Society. The bonds bear 
date of April 1 1933 and mature $60,000 annually on April 1 from 1935 to 
1939, inclusive. 

A bid of 100.139 for the issue at 5.90% was submitted by Wachsman & 
Wassall of New York. 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—$300,000 BONDS 
AUTHORIZED.—Charles W. Straight, County Treasurer, reports that 
the Porter bill oy at the recent session of the State slature empowers 
He commer se | ue $300,000 funding bonds and not $100,000 as noted in 

. 136, p. ‘ 


EVERETT, Snohomish County, Wash.—PROPOSED BOND RE- 
FINANCING.—An offer to refinance s ial water revenue bonds Nos. 2 
and 3, amounting to $1,550,000, is said to have been made by a Seattle 
bank and investment group. By powering the interest rate for four years 
on the No. 2 bonds, it was pointed out, the transaction would be handled 
without cost to the city other than the payment of bond printing and 
attorney fees. It is reported that if the Commissioners decide to refinance 
the bonds the proposal is expected to be placed before the voters at a special 
election to be held in July. 

FINDLAY, Hancock County, Ohio.—-BOND RE-OFFERING 
PLANNED.—The Library Board has decided to call for new bids on the 
$100,000 building construction bonds if the issue is not taken during the 
period to April 21 incl. by the McDonald-Callahan-Kichards Co. of Cleve 
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land. The investment house was awarded the bonds on Feb. 6 as 4%s 
at a price of 100.777, but asked to be released from its contract owing to 
strained banking conditions in Cleveland. The City Council, however, 
has denied the request and demanded that the banking house accept the 
issue in accordance with the terms of award—V. 136, p. 2100. The bonds 
bear date of Feb. 1 1933 and are to mature $10,000 annually on Oct. 1 
from 1934 to 1943 inclusive. 


FLORIDA, State of (P. O. Tallahassee).—BOND PAYMENTS.— 
We are informed that the State Board of Administration made arrange- 
ments for payment r oy 15 on account of maturing or delinquent bonds 
and (or) coupons in the following counties: 


County. Name of Bond Issue. Tot. Amount 
CES 6 nk atte icles Bes ee. 6. oe oss 3 tks $2,400. 
Pe Sp. R. & B. Dist. No. 2 refunding________- 180. 
DS igs ciiccta Se ntusain Sp. R. & B. Dist. No. 2, series 1931______- 270.00 
SORISBOR. .. «cn cune eee eae 1,500.00 
PE «2 wt han ce Road bonds, series B_____.-..--.--._----- ,000.00 
RS re Road I ii os Sina 2 toric a ka ide ate 7,500.00 
Jefferson _ _ - -- ihn ED. one ono canmladaeens com 5,000.00 
Lafayette... ....-- paige a ee ie a alnele Se miblgensb- sea 17,875.00 
Lafayette._....--- State of Florida, county of Lafayette refund- 

tn a a ca ak Siig iu dots ww 1,560.00 
| eS Sa eee Ss eS FES See eee 16,620.00 
I so or wien on erra Ceia Sp. R. & B. Dist_____.....__-- 1,650.00 
| aa ae Dunnelon Sp. R. & B. Dist. No. 2________-- 16,480.00 
| See I sw hinwibiabie wwe dale 11,640.00 
OGalocsa.. ......... Oe RO  , een 7,060.00 
Re” eee R. & B. negotiable notes of 1924, series 8-A__ 1,230.00 
of er eae Union Co. R. & B. bonds, series 1_________- 810.06 
lt EE SS Lytle Ave. bridge T. Wts_________- CRIS et 357 .50 
eee ...-Connor Bridge Time Wts____________.___-- 3,250.00 
Sa Commer Bisa UGRGs.. so... nteencs coun 960.00 


FORDSON SCHOOL DISTRICT (P. O. Dearborn), Wayne County, 
Mich.— NOTE SALE .—The issue of $87 ,000 tax anticipation notes offered 
on April 3—V. 136, p. 2282—-was awarded as 6s at a price of par to the 
Self Insurance Reserve Fund. Dated April 1 1933 and subject to redemp- 
tion at any time not later than May 1 1935. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFER™ 
ING.—F¥red L. Donnally, Clerk of the Board of County Commissioners, 
will receive sealed bids until 10 a. m. (Eastern standard time) on May 6 
for the purchase of $37,883 5% bonds, divided as follows: 
$20,600 sewer district bonds. Due as follows: $600 March and $2,000 Sept. 

1 1934 and $1,000 March and Sept. 1 from 1935 to 1943 incl. 
17,283 sewer district bonds. Due as follows: $283 March and $1,000 
Sept. 1 1934 and $1,000 March and Sept. 1 from 1935 to 1942 incl. 

Each issue is dated May 15 1933. Principal and interest (March and 
September) are payable at the County Treasurer’s office. Bids for the 
bonds to bear interest at a rate other than 5%, expressed in a multiple of 

of 1%, will also be considered. A certified check for 1% of the bonds 
bid for, payable to the order of the County Commissioners, must accom- 
pany each proposal. A complete transcript of all proceedings had in the 
matter of authorizing, advertising and awarding said bonds will be furnished 
the successful bidder at the time of the award, and bids conditioned on the 
mage ga of bonds bid for only upon the man of said proceedings 
by the attorney of the bidder will be accepted and considered, and a reason- 
able time will be allowed the successful bidder for the examination of said 
transcript before requiring compliance with the terms of this advertisement 
or any bids made thereunder. 

GALION, Crawford County, Ohio.—BOND SALE.—Jacob Keene, 
City Auditor, reports that the following bonds aggregating $37,700 will 
be purchased by the Treasury Investment Fund: 
$28,200 special assessment improvement bonds to be dated not later 

than Oct. 1 1932. 
9,500 qpectes assessment improvement bonds to be dated not 
than March 15 1933. 


GALVESTON, Galveston County, Texas.—-BOND CANCELLATION 
PROPOSE YL .— it is said that an electioa will be held on May 9 in order to 
have the voters pass 01 an amendment to the City Charter to provide for 
the cancellation of $150,000 in park and playground bonds 


later 





GARDINER, Kennebec County, Me.—BOND SALE.—The $100,000 
4\4%% coupon refunding bonds offered on April 13—V. 136, p. 2463——-were 
awarded to the Federal Trust Co. of Waterville at a price of 96.325, a basis 


of about 4.30%. Dated April 16 1933 and due $10,000 on April 15 from 
1934 to 1943, incl. The Shawmut Corp. of Boston bid a price of 94.75 


for the issue. 
Corrected Debt Statement. 
Assessed valuation for 1932 (last regular assessment) ________ $4,796,392 .00 
Bonded indebtedness—-High school 54%, 1940 50, .00 
Gardiner and Randolph Bridge, 4% , 1945 








Winter Street Bridge, 4%, 1942._.__......---.---_--___. 30,000.00 
Refunding bonds, 44% %, 1934-1943_______.____-_--_____ 100,000.00 
Other indebtedness—-State of Maine tax____________-______ 5,066.75 
ES ESM OEE EEE Ee 8,510.00 
i a Ee lal A A RA OA Bye SI 80.89 

by : $232 .657.69 

Temporary loans in anticipation of taxes..........________- 26,000.00 


Population, 1930 Census, 5,609. 


Note.—Proceeds of bonds now offered are to be ap, lied in payment of 
an issue of $76,000 refunding bonds due April 16 19: - and also to apply 
$24,000 upon a temporary loan of $30,000 held by Gardiner Savings In- 
stitution and issued on March 1 1933, in anticipation of taxes for year 1933. 
The above statement includes the bonds now offered but does not include 
the bonds to be refunded. 

The City of Gardiner has on deposit in the Gardiner Savings Institution 
a sinking fund amounting to $50,730.62. The city will apply on April 17 
1933 the sum of $24,000 upon a temporary loan issued in anticipation of 
taxes, held by Gardiner Savings Institution, draw $24,000 from the Gardi- 
ner Savings Institution and apply $22,000 of this sum to payment of taxes 
due State of Maine, and also apply $2,000 to indebtedness of the city, 
chiefly to payment of interest accrued and payable on April 16 1933. 
_ The city also has a sinking fund for Winter Street Bridge bonds amount- 
ing to $8,299.43 on deposit in the Gardiner Trust Co. 


GLEN COVE, Nassau County, N. Y.—REDUCES INTEREST 
PENALTY ON DELINQUENT TAXES.—tThe City Council at a meeting 
on April 18 unanimously approved a law providing for a reduction of the 
interest charges on delinquent taxes, according to the Brooklyn ‘‘Eazle’’ 
of the following day. Tne new law, it is said, stipulates that interest at 
bo of 1% per month be paid on all taxes due prior to Dec. 1 1932, if paid by 
July 1934. All taxes that came due on Dec. 1 1932, and are now owing, 
may be paid with an interest charge of 1 '4 % if paid before July. The for- 
mer rate was 5% for the first six months and 1% per month thereafter. 


_ GLENWOOD, Pope County, Minn.—BONDS VOTED.—At the elec- 
tion held on April 11—V. 136, p. 2282—the voters approved the issuance 
of the $38,000 414 % sewage disposal plant bonds by a wide margin. It is 
said that application has been made to the State to purchase the bonds. 


GRAND RAPIDS SCHOOL DISTRICT, Kent County, Mich.— 
BONDS NOT SOLD.—Herbert N. Morrill, Secretary of the Board of 
Education, reports that no bids were submitted for the $490,000 5% de- 
linquent tax anticipation bonds offered for sale on April 17—V. 136, p. 
eery Bonds are to mature $290,000 Sept. 1 1933 and $200,000 March 1 





GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.— 
Jacob Van Wingen, City Clerk, will receive sealed bids until 3 p. m. 
(Eastern standard time) on April 24 for the purchase of $20,000 not to 
exceed 6% interest sewer and underground work bonds. Dated May 1 
1933. Denom. $100. Due serially in from one to 10 years. Principal 
and semi-annual interest are payable at the City Treasurer's office. he 
bonds will be delivered without expense to the buyer for printing and 
will be sold subject to the approval of any recognized bond attorney selected 
by the purchaser, said opinion to be paid for by the successful bidder 
for the issue. A certified check for 3% of the bonds bid for. payable to 
the order of the City Treasurer, must accompany each proposal. The 
Benda. * is said, will constitute a direct full faith and credit obligation 
oO e city. 


GRAND VALLEY SCHOOL DISTRICT NO. 29 (P. O. Grand Val- 
ley), Garfield County, Colo.—BONDS VOTED.—At a recent election 
the voters are reported to have approved the issuance of $10,400 in school 
building and furnishing bonds. 
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HADDONFIELD, Camden County, N. J.—URGES STATE RE- 
FINANCING COM MISSION .—In a resolution adopted recently the Board 
of City Commissioners urged that municipalities throughout the State 

tition for the creation of a State agency, similar to the Reconstruction 

inance Corporation, which would have for its purpose the refinancing 
of municipal indebtedness at lower rates of interest. 


HARTFORD, Hartford Count Conn.—SUMMARY OF CITY 
AND SCHOOL DISTRICT INDEBTEDNESS.—tThe city and the nine 
school districts on April 1 1933 had a combined net indebtedness of $20,- 
752,236, which figure includes a $4,000,000 city tax anticipation loan, dated 
Feb. 16 1933 and due on Aug. 16 1933. he figures, made public by 
City Treasurer George H. Gabb, were commented on in the Hartford 
“‘Courant’’ of April 15 as follows: ’ 

“The total city debt on April 1 1933, the beginning of the new fiscal 
year, was $12,690,481, according to a computation made at the office of 
City Treasurer George H. Gabb, and the combined water and city debt 
(water debt now assumed by the Metropolitan District) was $16,630,481. 
From this is deducted $6,670,044, represented in a city sinking fund of $2,- 
730,044 and the water debt of $3,940,000, making the net funded city 
debt $9,960,437. 

“The gross indebtedness of the nine school districts on March 31 1933 
was $7,926,400, and the aggregate sinking funds of the districts was $1,- 
134,601, resulting in a net school district debt of $6,791,799. The com- 
see debt of the city and the school districts, therefore, is 

‘In addition to this funded debt, however, there is ees a tem- 

rary loan, in anticipation of taxes, amounting to $4,000,000, dated 

eb. 16 1933 and maturing Aug. 16 1933, making total obligations $20,- 
752,236. 

“The total grand list of the city for tax assessment, as of July 1 1932, 
was $381,122,529, including $347 ,495,115 for real estate and $33,627,414 
for personal property. Tax exempt real e tate was valued at $79,592,902. 
This makes a total real estate valuation of $427 088,017 and a total valua- 
tion of $460,715,431 for debt limitation. The debt limit is fixed by 
statute as 5% of $460,715,431, or $23,035,272.” 


HANOVER (P. O. Randolph), Cattaraugus County, N. Y.—BOND 
BILL SIGNED.—Governor hman has signed as Chapter 173. Laws 
of 1933, the Brumstrom bill legalizing the acts and proceedings of the 
Town Board in the creation of Water District No. 1 and ——— the 
issuance of $40,000 not to exceed 6% int. bonds, due $2,000 annually in 
from 1 to 20 years. 


HAVRE, Hill County, Mont.—CORRECTION.—We are advised by 
the City Clerk that no election was held on April 3, to vote on the proposed 
a of $95,000 in gas line construction bonds, as reported in V. 136, 
p. 2282. 


HENSEL, Pembina County, N. Dak.—BONDS VOTED.—It is reported 
that at a recent election, the voters approved the issuance of $1,600 in 
community building bonds by a large majority. 


HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich.— 
NOTE SALE.—Closing of the schools before the end of the regular period 
has been forestalled as a result of the subscription by industrial concerns to 
$100,000 5% tax anticipation notes, due on or before July 20 1933, Sub- 
scriptions were as follows: Ford Motor Corp., $50,000, Chrysler Corp., 
$30,000 and $10,000 each by the Detroit Edison Co. and the Briggs Manu- 
facturing Co. The School Board is now preparing for the first issue of 
$225,000 in scrip which will be used for pay teachers’ salaries. 


HILLSIDE TOWNSHIP, N. J.—BOND SALE.—The Township has 
sold $231,000 6% refunding bonds, at a price of 99, to H. L. Allen & Co., 
of New York. The bonds are part of an issue originally offered on the market 
in Dec. 1931 and still partly unsold. The Township has also exchanged 
$170,490.11 tax revenue bonds for a similar amount of temporary improve- 
ments now held as follows: $105,000 by the Fidelity Union Trust Co. of 
Newark, and $59,490.11 by the Hillside National Bank. The balance of 
$6,000 was awarded to the Elizabeth Town Water Co. in payment of a 
water bill. 


HOLLIDAYSBURG, Blair County, Pa.—BONDS NOT SOLD.—The 
issue of $40,000 not to exceed 444% coupon bonds offered on April 10— 
V. 136, p. 2101—was not sold, as the bids submitted were rejected. Dated 
April 15 1933 and due serially on April 15 from 1939 to 1953, inclusive. 


HOOKER, Texas County, Okla.—BOND ELECTION .—It is reported 
that an election will be held on April 25 in order to have the voters pass 
on the proposed issuance of $50,000 in natural gas bonds. 


HURLEY INDEPENDENT CONSOLIDATED SCHOOL DISTRICT. 
(P. O. Hurley), Turner County, S. Dak.—BOND ELECTION .—It is 
now stated that the election to be held in order to vote on the proposed 
issuance of $66,000 in refunding bonds—V. 136, p. 2463—has Geos set 
for May 9. Due in 20 years. 


IDAHO, State of (P. O. Boise)..-RECONSTRUCTION FINANCE 
CORPORATION LOAN GRANT.—The following announcement of the 
cones of a relief loan to this State was made public by the R. F. C. on 
é ril 19: 

as 1 hh application of the Governor of Idaho, the Corporation to-day 
made available $75,950 to meet current emergency relief needs in 41 counties 
of that State for the period May 1 to May 15 1933. : : 

‘These funds are made available under Title I, Section 1, subsection (c), 
of the Emergency Relief and Construction Act of 1932. 

The R. F. C. heretofore has made available $950,616 to meet current 
emergency relief needs in various political subdivisions of the State of 
Idaho.’”’ 


IDAHO, State of (P. O. Boise).— NOTE SALE.—The $500,000 issue 
of General Fund Treasury notes offered for sale on April 14—V. 136, 
p. 2463—was sold to the State Department of Public Investments at 
5%%. Dated April 15 1933. Due on Feb. 15 1934. 

It is reported by tne State Treasurer that all other bids were withdrawn. 


ILLINOIS, State of (P. O. Springfieid).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT.—The following announce- 
ment was made public by the R. F. C. on April 14, regarding a relief loan 
granted to this State: 

“The Corporation, upon application of the Governor of Illinois, to-day 
made available $3,625,000 to meet current emergency relief needs in 
Cook County and 44 down-State counties during the period April 16 to 
April 30 1933. ; : 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The Illinois Legislature recently enacted a law levying a 3% retail 
sales tax. The constitutionalsty of this law is now being contested in 
the State courts. The case will be presented to the [Illinois Supreme Court 
at an early date. Under the provisions of this law revenue will not become 
available before the middle of May. ; 

The R, F. C. heretofore has made available $48 ,463 ,621 to meet current 
emergency relief needs in various political subdivisions of the State of 
Illinois.” 


INDIANA (State of).—INCREASE IN TAX DELINQUENCY .— 
Citing the fact that delinquent taxes in the State have increased from 
9.2% in 1931 to 17.8% at the end of 1932, Harry A. Miesse, Secretary 
of the Indiana Taxpayers’ Association recently commented on the con- 
dition as follows: ‘‘We can see no hope for an immediate improvement in 
this situation. The recent session of the General Assembly attempted to 
relieve the citizen who was unable to pay his taxes, and it provided in an 
Act now in effect—due to an emergency clause—that any taxpayer who 
availed himself of the provisions of the new law might elect to assume a 
penalty of 4% int. and then take 20 years to pay off his delinquency. 
This virtually applies the principle of the Barrett Street impt. law to taxes 
generally and while it may prevent the sale of property upon which taxes 
have gone or will go delinquent, it complicates further the task of antici- 
pating how much actual revenue a tax levy will produce.”’ 


INTERNATIONAL FALLS, Koochiching County, Minn.—BOND 
SALE.— It is stated by the City Clerk that a $17,000 issue of 4 14 % semi-ann. 
warrant funding bonds has been purchased recently by the State of 
Minnesota. 


IOWA, State of (P. O. Des Moines).—RECONSTRUCTION FINANCE 
CORPORATION GRANTS LOAN .—The Corporation issued the following 
announcement on April 19 regarding a relief loan granted to this State: 
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‘The R. F.C., upon application of the Governor of Iowa, to-day made 
available $515,300 to meet current emergency relief needs in 66 counties 
of that State during the month of May, 1933, including funds for seven 
of these political subdivisions for the month of April. 

These funds are made available under Title 1, Section 1, subsection (c), 
of the Emergency Relief and Construction Act of 1932. 

The Corporation heretofore has made available $1,615,287 to meet 


poe ee emergency relief needs in various political subdivisions of the State 
a. 


IOWA, State of (P. O. Des Moines).—TAX LEGISLATION POST- 
PONED.—The Legislature is reported to have adopted a plan proposed 
by Governor Herring to postpone action on all new tax legislation until 
a special session, which may be held in August. 


IRONTON, Lawrence County, Ohio.—BOND EXCHANGE.—C. ©. 
Crance, City Auditor, that $6,000 bonds of the $12,050 6% re- 
funding issue unsuccessfully offered on Feb. 10—V. 135, p. 1235—have been 
given in exchange for a like amount of old obligations which became due. 
Arrangements are i made to effect exchange of the balance of the 
issue. The refunding bonds bear date of March 1 1933 and mature serially 
on Nov. 1 from 1934 to 1942 incl. 


JACKSON COUNTY (P. O. “ey lowa.—BOND DETAILS.— 
The $10,000 issue of 5% coupon M. & N. poor funding bonds that was 
purchased by the White-Phillips Co. of Davenport—V. 136, p. 2649—was 
awarded at par, is dated Jan. 1 1933, and matures on Nov. 1 as follows: 
$3,000 in 1943 and 1944, and $4,000 in 1945. 


JASPER COUNTY (P. O. Newton), lowa.—BOND OFFERING .— 
Both sealed and open bids will be received until Apr. 27, according to report, 
by the County Treasurer, for the purchase of a $45,000 issue of primary 
road refunding bonds. 


JEWETT CITY, New London County, Conn.—DEBT SERVICE 
LOAN AUTHORIZED.—At a meeting held on April 10 the Borough 
Treasurer was authorized to borrow $7,000 to be applied to the redemption 
of $15,000 bonds which matured on April 1 1933. 


JOHNSON COUNTY (P. O. Iowa City), lowa.—BOND OFFERING .— 
Both sealed and open bids will be received until 2 p.m. on April 24 by W. 
E. Smith, County Treasurer, for the purchase of a $56,000issue of primary 
road refunding bonds. Dated May 1 1933. Due $18,009 on May 1 1943, 
$19,000 on May 1 1944 and 1945. Interest payable M. & N. 

Official Financial Statement. 
SE EIN orto oh So cops a Sees) ee $42 700,328.00 


oS eee ee erate 5,430,165.00 
Bonds outstanding—Jan. 1 1933: 
II Se 2 ake LT es Gi Le ee 2 666 ,000 .00 
PCR bh cteebaduadauceWen okUdienes skvuvhatts 561,000.00 
I IN ig con ee oc abou 126 444.77 
UND, SU in i eke. woknw 42,363 .28 


KANSAS, State of (P. O. Topeka).—RECONSTRUCTION FINANCE 
CORPORATION LOAN GRANT .—On April 19 the Corporation announced 
as follows the granting of a relief loan to this State: 

“The R. F. C., upon application of the Governor of Kansas, today made 
available $144,271 to meet current emergency relief needs in 55 counties 
of that State during the month of May 1933. These funds are made avail- 
able under Title I, Section 1, subsection (c) of the Emergency Relief and 
Construction Act of 1932. The Corporation heretofore has made available 
$2,448,663 to meet current emergency relief needs in various political 
subdivisions of the State of Kansas.” 


KENOSHA, Kenosha County, Wis.—FINANCIAL STATEMENT .— 
The following official statement is furnished in connection with the offering 
scheduled for April 21 of the three issues of coupon refunding bonds aggre- 
gating $73,000—V. 136, p. 2649: 


Assessed valuation as at Dec. 31 1932_________- a ierabeebergbaaes $70 205,130.00 
Estimated actual value taxable property_________________ 95 ,000 ,000 .00 
Total bonded debt including this issue__________________- 3,101 ,000.00 
There is an unfunded debt, other than the bond debt of____ 33,300.00 
Waterworks bonds, included in total debt shown above____ 183,000.00 


Population 1920, 40,000. 
Tax rate, 28 mills. 


KENTUCKY, State of (P. O. Frankfort).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT.—On April 13 the R. F. C. 
made available $1,513,098 to meet current emergency relief needs in 113 
political subdivisions of the State during the month of May. These funds 
are made available under Title I, Section 1, subsection (c) of the Emergency 
Relief and Construction Act of 1932. The Corporation heretofore has 
made available $5,191,066 to meet current emergency relief needs in 
various political subdivisions. 


_KINGSBURG, Fresno County, Calif.—BOND OFFERING .—Sealed 
bids will be received until May 1 by the City Clerk for the purchase of 
an $8,000 issue of 6% semi-annual piping system bonds. These bonds 
are stated to have been voted at an election held on March 27. 


LANSING, Ingham County, Mich..—BONDS NOT SOLD.—R. E. 
Sanderson, City Comptroller, reports that no bids were submitted at 
the offering on April 17 of $165,000 414% coupon or registered bonds, 
comprising $125,000 welfare emergency and $40,000 sewerage bonds— 
V. 136. p. 2464. 


LAWRENCE, Essex County, Mass.—TEMPORARY LOAN .—William 
W. Kelleher, City Treasurer, on March 29 negotiated the sale of $100,000 
tax anticipation notes as follows: $35,000 each to the Bank of Manhattan 
Trust Co., of New York, and the First National Bank of Boston: $20,000 
to the Second National Bank of Boston and $10,000 to the Merchants 
National Bank of Boston. 


LEBANON, Warren County, Ohio.—BOND ELECTION.—At a 
special election to be held on June 6 the voters will consider a proposai 
oo ine $60,000 bonds to finance the construction of a new city office 

uilding. 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
Award was made on Apr. 21 of a $150,090 revenue anticipation loan to 8. S. 
Pierce & Co. at 3.94% discount basis. Dated Apr. 20 1933 and due on 
Nov. 9 1933. The Lexington Trust Co., the only other bidder, offered to 
discount the loan at 3.97% basis. 


LIMA, Allen County, Ohio.—T7T0 ISSUE $42,000 BONDS.—In ac- 
cordance with an ordinance adopted by the City Council on April 10 
an issue of $42,000 6% poor relief bonds will be offered for sale, bearing 
date of pore 15 1933 and due $7,090 annually on April 15 from 1936 to 

incl. 


LINCOLN, Lancaster County, Neb.—BOND ISSUANCE NOT 
CONTEMPLATED .—We are now informed by the City Clerk that a 
$350,000 issue of storm sewer construction bonds will not be voted on at 
the May election, as was reported in V. 136, p. 2283. 


LINDEN, Union County, N. J.—BOND OFFERING.—Thomas H. 
Sullivan, City Clerk, will receive sealed bids until 8 p.m. (daylight saving 
time) on May 2 for the purchase of $72,000 44 % coupon or registered school 
bonds. Dated March 1 1932. Denom. $1,000. Due March 1 as f>llows: 
$1,000 in 1940; $7,000 from 1941 to 1948 incl.; $1,000 in 1949; $3,000 in 
1959; $9,000 in 1960 and $2,000 in 1961. Principal and interest (March 
and Sept.) are payable at the Linden Trust Co., Linden. _ If the bids re- 
ceived do not permit of the award of bonds as 4s, then offers based on a 


Population, Federal census 1930, 50,242. 








higher rate, expressed in a multiple of 4 of 1% and limited t» 6%, will be 
considerei. The bonds are part of an original issue of $344,090. A certi- 
fied check for 2% of the bonds bid for, payable to the order of the City, must 


accompany each proposal. The approving opinion of Caldwell 
mond, of New York, will be furnished the successful bidder. 
be delivered on or about May 15 at the City Treasurer's office. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—-BOND OF FERING.— 
It is reported that both sealed and open pids will be received until 10 a.m. 
on April 24 by the County Treasurer for one, parenane of a $74,000 issue of 
primary road refunding bonds. Due on May 1 as follows: $25,000 in 
19145 and 1946 and $24,000 in 1947. 


LOGAN, Cache County, Utah.—BOND SALE.—It is stated by 
the City Clerk that the $40,000 5% refunding water bonds authorized 


Ray- 
Bonds will 
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= er Fo 136, p. 193—-was purchased by the Cache Valley Banking 

0. 0 Logan. 

LONG BEACH, Nassau County, N. Y¥Y.—BANKERS PRESS FOR 
PAYMENT OF NOTES.—tThe City Council was informed on April 19 that 
the Noteholders Protective Committee, which recently instituted suit 
against the city for payment of $554,853 in demand notes—V. 136, p. 2649, 
has refused to grant any further concessions or otherwise modify its attitude 
as expressed in the court proceedings. The Committee, it is said, includes 
Robert E. Miller, Vice-President of the Bank of New York & Trust Co., 
which holds $78,000 of notes and James E. Hollingsworth, Vice-President 
of the Central Hanover Bank & Trust Co., which holds $305,000 of the 
total involved. Lewis L. Delafield, Jr., of 49 Wall St., New York, is 
counsel for the Committee. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.— BONDS NOT SOLD.—The two issues of bonds aggregating $680,006 
offered on April 17—V. 136, p. 2649—were not sold as no bids were received. 
The issues are as follows: 
$539,000 Los Angeles City High School District bonds. Due from June 1 
1933 to 1956, inclusive. 
141,000 Los Angeles City School District bonds. Due on June 1 1933. 
Interest rate not to exceed 444%, payable semi-annually. 


LOUISIANA, State of (P. O. Baton Rouge).—LOAN GRANTED 
BY RECONSTRUCTION FINANCE CORPORATION .—On April 14 the 
following relief loan grant announcement was made public by the R. F. C.: 

““‘Upon application of the Governor of Louisiana the Corporation to-day 
made available $597,621 to meet current emergency relief needs in 56 
parishes for the period May 1 to May 31 1933. 

‘“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief amd Construction Act of 1932. 

“The R. F. C. heretofore has made available $7 ,602,506 to meet current 
emergency relief needs in the State of Louisiana.”’ 


MAINE, State of (P. O. panne -—RECONSTRUCTION FPINANCE 
CORPORATION GRANTS LOAN.—Upon epee of the Governor, 
the R. F. C. on April 13, made available $15, to meet current ey 
relief needs in three political subdivisions for the month of April. hese 
funds are made available under Title I, Section 1, subsection (c), of the 
Emergency Relief and Construction Act of 1932. The Corporation here- 
tofore has made available $112,740 to meet current emergency relief needs 
in various political subdivisions. 


ADDITIONAL LOAN GRANTED.—The Corporation announced the 
following additional loan granted to this State on April 19: 

“The R. F. C., upon application of the Governor of Maine, to-day 
made available $16,000 to meet current emergency relief needs in two 
political subdivisions of that State during the month of April 1933. 

“These funds are made available under Title I, Section 1, Subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The Corporation heretofore has made available $127,740 to meet 
current emergency relief needs in various political subdivisions of the 
State of Maine.”’ 


MAINE, State of (P. O. Augusta).—SALFS TAX REJECTED.— 
The House is reported to have rejected a proposal to levy a tax of 1% 
on retail sales, but it is said to have accepted a favorable report on a bill 
to fix a license fee for chain stores. 


MAINE (State of).—BOND OFFERING.—George 8. Foster, State 
Treasurer, will receive sealed bids until 9 a.m. (Standard time) on April 
26 for the purchase of $1,000,000 4% coupon highway and bridge bonds. 
Dated May 1 1933. Denom. $1,000. Due $100,000 on May 1 from 1939 
to 1948, incl. Prin. and int. (May and Nov.) are payable at the office of 
the State Treasury Department. The bonds, it is said, are exempt from 
taxation in Maine and from ali Federa. income tax and are an unqua.ified, 
direct obligation of the State, the credit and good faith of which is pledged 
for the payment of both principal and interest. The opinion of the State 
Attorney-General as to legality will be furnished the successful bidder. 
Bonds will be ready for delivery about May 1 1933. They are being issued 
in accordance with the provisions of Chapter 130 of the Private and Speciat 
Laws of 1929, and as authorized by Chapter 54 of the Private and Special 


Laws of 1933. 

Financial Statement. 
I I I suk dpe $696 466,849 
Bonded debt, May 1 1933, exciuding presen issue_ _----~---- 30,413,500 


MALDEN, Middlesex County, Mass.—OBTAINS LOAN FROM 
STATE .—The city has obtained a loan of $100,000, at 5% interest, from 
the State for the purpose of paying municipal salaries and other expenses. 
The amount received was figured on the basis of $118,000 tax titles out- 
Standing at present. 


MANCHESTER, Hartford County, Conn.—BOND OFFERING.— 
G. H. Waddell, Town Treasurer, will receive sealed bids until 2 p. m. on 
April 25 at the banking rooms of the Manchester Trust Co., in Manchester, 
for the purchase of $300,000 not to exceed 5% interest coupon funding 
bonds. Dated May 1 1933. Denom. $1,000. Due $30,000 on May 1 
from 1935 to 1944, incl. Rate of interest to be named by the bidder in a 
multiple of 4 of 1% and one rate must be bid for all of the bonds. Principal 
and interest (M. & N.) are payable at the First National Bank, of Boston, 
under whose supervision the bonds will be engraved and authenticated as 
to genuineness. The approving opinion of Ropes, Gray, Boyden & Perkins, 
of Boston, will be furnished the successful bidder. 


Assessed valuation ($28,000,000 represent homes) _....---$52,470,898 
Total bonded debt (including this issue) - - - -- - - - ciwcvswe oa ee 
Tax anticipation notes maturing this year other than provided 

"SF OO en 4 te Oe ES 600 ,000 
Indebtedness of school and fire districts... -_-_--- 819,050 

Population (1930) U. 8S. Census, 21,973. 

These bonds. issued for funding purposes are direct obligations of the 
entire Town of Manchester, Conn., payable from unlimited ad valorem 
taxes levied against all the taxable property therein. q 

All bonds are in serial form and provision for maturing bonds is taken 
care of in each current budget. , 

The Town of Manchester has an unblemished financial record. Maturing 
obligations, both princiapal and interest, have always been promptly paid. 

The Town is operating under a balanced budget. ! 

An excellent record of tax collections has been maintained over a long 
period of years. The percentage of the last two collections, up to April 1 
1933 are as follows, for the fiscal years indicated: 

IGIO SI oc ccnsens 940% 1931-32 _...-.--88.0% 

The present fiscal year began August 15 1932 and ends Aug. 15 1933. 
Taxes are due % in April and 14 in July and become delinquent in May and 
August. 


MAPLE HEIGHTS CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—BONDS NOT SOLD.—The issue of $16,750 6% refunding bonds 


offered on April 15-—V. 136, p. 2283—-was not sold as no bids were obtained. 
Dated Feb. 1 1933 and due serially on Dec. 1 from 1934 to 1943, inclusive. 
MARINE CITY St. Clair County, Mich.-REFUNDING 


BONDS APPROVED ’ whe State Public Debt Commission at Lansing 
has approved of an issue of $7,500 refunding public improvement bonds to 
mature serially on April 1 as follows: $1,000 from 1936 to 1941, inel. 
and $1,500 in 1942. 

MARLIN, Falls Courty, Tex..-REFUNDING CONTEMPLATED.— 
The City Council is reported to have adopted a recommendation of Mayor 
Kennedy that $147,500 of 544% water works impt., $16,000 5% fire equip- 
ment and $8,000 5% fire station bonds be refunded at a lower rate of interest. 


MARSHALL COUNTY (P. O. Marshalltown), lowa.—BOND OF- 
FERING.—It is reported that bids will be received until 10 a. m. on Apel 
26, by J. E. Soderquist, County Auditor, for the purchase of a $25, 
issue of poor fund bonds. Interest rate is not to exceed 5% payable semi- 
annually. 


MARSHFIELD, Wood County, Wis.—BOND DPETAILS.—The 
$50,000 5% coupon water main and sewer bonds authorized on April 6— 
V. 136, p. 2650—are due $5,000 from May 15 1935 to 1944, incl. Prin. 
and int. (M. & N. 15) payable at the office of the City Treasurer. 


MARYLAND, State of (P. O. Annapolis).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRAN —Vpee oppiicasion of the 
Governor, the R. F. C., on April 13, made available $153,530 to meet 


current emergency relief needs in seven counties during the months of 
April and May. These funds are made available under Title I. Section 
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1, subsection (c), of the Emergency Relief and Construction Act of 1932. 
This is the first application filed by the Governor for relief needs. 

In connection with the above loan grant we quote in part as follows 
from the Baltimore ‘‘Sun’’ of April 16: 

‘‘Maryland to-morrow will get the first allotment of funds granted by the 
Reconstruction Finance Corporation for supplemental relief work in the 
counties. The allotment, two weekly installments, will total $38,382. 

“Governor Ritchie, who received formal notice yesterday that the funds 
would be at the disposal of the State to-morrow, said he would have them 
placed in a special account in the State Treasury while plans for immediate 
distribution to eight counties and the City of Cumberland are formulated. 

$208 000 Requested. 

“The State requested $208,000 from the R. F. C. for supplemental relief 
at Cumberland and in Allegany, Anne Arundel, Cecil, Dorchester, Fred- 
erick, Garrett, Montgomery and Washington counties for three months. 
Making the grant on a two-months basis, however, the R. F. C. allotted 
$153,530, payable in weekly installments of $19,191. 

“One installment was to be paid immediately on final approval of the 
allotment and the other was due on Aprii 17, which is to-morrow. Pay- 
ment to the State is made on order of the R. F. C. to the Federal Reserve 
Dam, ¥ Richmond and will be made through the Federal Reserve branch 
n Baltimore. 


MASON, Ingham County, Mich.—PLAN REFUNDING ISSUE.— 
The city has made application for mission to refund $15,000 5 and 6% 
bonds maturing during 1933 through the issuance of new 4% % obligations, 
to mature in 1936. 


MASSACHUSETTS (State of).—NOTE SALE.—The First National 
Bank of Boston was awarded on April 20 an issue cf $3,000,000 revenue 
ea ee toe notes, to bear interest at the rate of 2.90%. Notes are dated 
er 3 1933 and mature on Oct. 23 1933. A bid of 2.97%, plus a premium 
of $4, was made by the National Shawmut Bank of Boston, while a rate 
of 4.25% was named by Halsey, Stuart & Co. 


MIDDLESBORO, Bell County, Ky.—FINANCIAL STATEMENT .— 
The following statement has been furnished us by the City Clerk in con- 
nection with the proposed offering of the $300,000 municipal power plant 
bonds.—V. 136, p. 1751: 


1932 Assessed valuation: Realty..............-...---. iin ae $3 .797,731 
PIE sc ce hadeiealels inp ewe ad Wc wdackeon aida dake imma 1,095,492 
PIE < nv cctcweckaakechuwe SOR APE ST Rat AE ES eee 641,116 

$5 534.339 

a a ae ee $263 ,000 

I DES idee Dusnewes Gane au PSE GS A OS 13,000 

$276,000 

a ee i cikie Matnaleeds Sie aca sea eee psa anak aa 26,790 

$249,210 

ee ae TE. b= ok okocasadacceecieuaseceeneeeuw 16,629 

$265,839 

Ps bs aera dew saee ben db ueieke nee Sewtewe 33,547 

$299,386 


Tax rate, $2.55. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OFFER- 
ING .—It is stated by Geo. M. Link, Secretary of the Board of Estimate 
and Taxation, that he will receive both sealed and auction bids on May 10, 
at 11 a.m., for the purchase of ani ssue of $1 ,000,000 certificates of iniebte 1- 
ness. Interest rate is not to exceed 6%. The certificates will bear a single 
rate of interest in a multiple of 4% of 1%. Dated May 15 1933. Due on 
Aug. 15 1933. Bids offering an amount less than par cannot be accepted. 
The certificates will be sold subject to the approving opinion of the City 
Attorney. The proceeds of this sale to be used to defray the current expenses 
of the Board of Education in advance of the collection of the unpaid taxes 
levied and applicable thereto. A certified check for 2% of the amount bid 
for, payable to C. A. Bloomquist, City Treasurer, is required. 

PROPOSED SALE CANCELED.—It is also stated by Mr. Link that at 
a meeting held on April 12 the Board of Estimate and Taxation adopted 
a motion rescinding and annulling the proposed sale of $1,000,000 tax 
anticipation certificates of indebtedness, previously scheduled for March 


31—V. 136, p. 2464. The City Treasurer is reported to have stated that 
ba a city will have sufficient cash to carry on its activities during the month 
0 . 


MISSOURI, State of (P. O. Jefferson City).—PROPOSED SALES 
TAX REJECTED .—Governor Park’s proposal for a sales tax on luxuries 
8 reported to have been rejected by the State Ways and Means Committee. 

GOVERNOR SIGNS REPEAL CONVENTION BILL.—On April 13 
Governor Park signed the Weeks bill which provides the machinery under 
which Missouri can vote on the proposed repeal of the 18th Amendment. 

The following explanation of this offering was issued by the above named 
Secretary on April 17: 

“The certificates of indebtedness offered by the City of Minneapolis, 
details of which are oa the accompanying statement, are offered in substi- 
tution of the certificates that were offered for sale by the Board of Ksti- 
mate and Taxation on March 31 1933, which sale has been cancelled and 
annulled for the reason that it became evident by the day fixed for the sale 
that it was unnecessary for the city to then borrow money in anticipation 
of taxes, there being a sufficient cash balance on hand for current purposes. 

“The present sale is advertised in anticipation of the possibility that tax 
poymens will not pe in sufficient amount to meet requirements of the 

oard of Education for the months of May and June and that it will there- 
fore be necessary to borrow money in anticipation of such collections, which 
procedure is strictly in line with the experience of recent years. 

“The city has issued $1,500,000 in tax loans during the present year, 
which is less than the normal amount for such purpose. The amount that 
has been required for the last two years would justify the assumption that 
it will be necessary to borrow at least $1,000,000 in addition to the amounts 
already borrowed.”’ 


MISSOURI, State of (P. O. Jefferson City).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT.—The following announce- 
ment of a relief loan grant by the Corporation was made oo on April 19: 

“The R. F. C., pee application of the Governor of Missouri, to-day 
made available $9,367 to meet current emergency relief needs in seven 
counties of that State during the period April 16 to April 30 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The Corporation heretofore has made available $3,835,265 to meet 
current emergency relief needs in various political subdivisions of the 
State of Missouri.’ 


MONTANA, State of (P. O. Helena).—BONDS BEING SOLD 
PRIVATELY .—It is stated by W. L. Fitzsimmons, Clerk of the State 
Board of Examiners, that the $4,500,000 4% coupon funding bonds 
offered without success on Feb. 23—V. 136, p. 2650—will be sold at private 
sale and be ready for delivery on May 1. He states that the bonds are 
being issued in $500 and $1,000 denominations rather than $1,000 only, 
as previously offered. He goes on to say that it is not thought they will 
be sold in any large blocks, it is probable many will be exchanged for 
General Fund registered warrants which the State desires to retire, and 
to judge from the response to a State-wide campaign he believes that the 
entire issue may be taken locally. 


MONTANA, State of (P. O. Helena).—LOAN GRANTED BY RE- 
CONSTRUCTION FINANCE CORPORATION .—On April 19 the following 
announcement was made by the R. F. ©. regarding a relief loan grant to 
Oe eate: 

“The Corporation, upon application of the Governor of Montana, to-da 
made available $1,600 to meet current emergency relief needs in tw 
counties during the month of April 1933. 

“These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The R. F. C. heretofore has made available $2,067,085 to meet current 
qeperpeney,, relief needs in various political subdivisions of the State of 

ontana. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS NOT 
SOLD .—The issue of $416,000 6% refunding bonds offered on April 18— 
V. 136, p. 2465—was not s)ld, as no bids were obtainei. Dated April 1 
1933 and due semi-annually on April and Oct. 1 from 1934 to 1943 inel. 
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MONTGOMERY, Montgomery County, Ala.—CITY WINS GASO- 
LINE TAX CASE.—The city won its fight in Circuit Court on April 14 
against the State Tax Commission in which the State attempted to collect 
6 cents per gallon on gasoline maintained in storage tanks and used for 
municipal purposes, according to the Birmingham *‘Age-Herald”’ of April 15. 
Judge Walter B. Jones is said to have held that the city is not liable for the 
tax and the Tax Commission, represented by the Assistant Attorney 
General, gave notice of an appeal to the Supreme Court. 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BONDS 
NOT SOLD.—The $100,282.94 issue of 4% semi-annual funding bonds 
offered on April 10—V. 136, p. 2465—was not sold as ail the bids received 
were rejected, according to the County Clerk. Dated May 1 1933. Due 
from Aug. 1 1934 to 1943, incl. 


MORA, Kanabec County, Minn.—BONDS VOTED.—At an election 
held on April 11 the voters are reported to have approved the issuance of 
$35,000 in 44% % power house and distribution system bonds. It is said 
that no date of sale has been set as yet. 


MOUNT PLEASANT SCHOOL DISTRICT NO. 4 (P. O. Rolla), 
Rolette County, N. Dak.—CERTIFICATES PARTIALLY SOLD.—We 
are informed by the District Clerk that of the $6,000 certificates of in- 
debtedness offered for sale on Jan. 3—V. 135, p. 4586—a block of $4,000 
has been purchased by the Bank of North Dakota of Bismarck, at 6%. 
Dated Jan. 10 1933. Due on April 10 1934. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING. 
Philip F. Wiedersum, County Comptroller, will receive sealed bids until 
12.30 p. m. on April 24 for the purchase of $5,000,000 coupon or regis- 
tered bonds, divided as follows: a a 
$2,000,000 tax 7 bonds. Due $400,000 on April 15 from 1934 to 

1938 incl. 
2,000,000 emergency relief bonds. Due $500,000 on Oct. 15 from 1938 
to 1941 inel. mn Es : 
1,000,000 land purchase bonds. Due Oct. 15 as follows: $85,000 in 1947; 
$100,000, 1948; $50,000, 1949; $70,000, 1950, $100,000 from 1951 
to 1956 incl. and $95,000 in 1957. 2 

Each issue is dated April 15 1933. Denom. $1,000. Bidder to name 
the rate or rates of int. in a multiple of 44 of 1% and all of the bonds of 
any one issue must bear the same rate. Prin. and int. (A. & O. 15) are 
payable at the County Treasurer's office. The bonds will be prepared 
under the supervision of the Nassau County Trust Co., Mineola, which 
will certify as to the genuineness of the signatures of city officials and 
the seal impressed thereon. Delivery and payment of the bonds will be 
made at the Trust Company. A certified check for 2% of the bonds bid 
for, payable to the order of the County Treasurer, must accompany each 

roposal. The approving opinion of Reed, Hoyt & Washburn of New 
York will be furnished the successful bidder. 5 
(Previous mention of the above offering was made in V. 136, p. 2650.) 


FinancialStatement as of April 1 1933. 
Assessed valuation of taxable real property _-___-__-------$981,586,616.00 
Assessed valuation of taxable property other than real 





property - - - --- ES ERS, ee ae a ee ee 1,654,800.00 

Total assessed valuation of taxable property - -- -- ep $983 ,241,416.00 
Bonded debt evidenced by permanent bonds, including the ; 

issues now offered for sale_______--__-------------- ... $39,612,000.00 
Tax anticipation notes issued in anticipation of the collection 

of taxes levied for 1932 and riggs years, other than 

$2,000,000 notes to be funded by the issuance of these 

a a ae oa en de oe eed le — 1,785,000.00 
Tax anticipation notes issued in anticipation of the coliection i 

of taxes levied for 1933, and not yet collected _- 995,000.00 


Temporary obligations not described above, other than 
obligations to be funded by the issuance of these bonds _ - 


Gross indebtedness evidenced by negotiable obligations__ $42 ,392,000.00 
Less sinking funds held for the payment of such bonds_ - -- 1,735,744.98 


Net debt----- -- 





; — . $10,656,255.02 

Statutory debt limit 10% of assessed valuation, $98,324,141. 

The total amounts of taxes levied for State, county, town, school and 
special district purposes for the following calendar years are: 

1930 & Prior. 1931. a 1932. 

County levy -$5,631,447.15 $6,472,045.95 $7,105,252 67 
Total levy ___17,630,005.75 20,393,204.54 20,835,666.59 
—— oe ee 

collect a 

Apr.11933 265,236.49 1,523,224.53 3,741,210 77. * 

*Collections and payments to supervisors, school districts and special 
districts will be reported by the Tax Receivers on Oct. 1 1933, as required 
by Nassau County Tax Acts. ’ , 

All taxes levied for county and other purposes are payable in two semi- 
annual installments of which the first may be paid, without penalty, on 
or before Feb. 10, and the second, without penalty, on or before Aug. 10. 
The county’s population according to the Federal Census of 1930 was 
303,053, and for 1920 was 126,120. The county has never defaulted in the 
payment of its bonds or other obligations. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BONDS AUTHORIZED 
—The Board of Supervisors on April 17 authorized the sale of $1,000,000 
bonds, the most of which will be used for the purchase of rights-of-way 
for projected State highways, including the Northern State Parkway. 


NEVADA, State of (P. O. Carson City).—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRANT.—The granting of a relief 
loan to this State by the R. F. C. was announced as follows on April 14: 

“The Corporation, upon application of the Governor of Nevada, to-day 
made available $54,065 to meet current emergency relief needs in five 
counties of that State for the period May 1 to May 31 1933, and also during 
April in two of the counties. : : 

‘These funds are made available under Title I, section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. ‘ 

‘‘The Reconstruction Finance Corporation heretofore has made available 
$206,567 to meet current emergency relief needs in various political sub- 
divisions of the State of Nevada.” 


NEW BRITAIN, Hartford County, Conn.—MATURITY.—tThe 
$405,000 4% tax anticipation notes sold locally on April 5—V. 136, p. 2650— 
mature on June 15 1933. 


NEW JERSEY (State of).—ADDITIONAL $8,000,000 REQUIRED 
FOR RELIEF NEEDS.—John Colt, State Relief Director, has informed 
Governor A. Harry Moore that a further $8,000,000 will be needed to 
carry on relief needs during the current year, in addition to the $20,000,000 
previously provided. The State Legislature, which re-convenes on April 24 
after a week's recess, will be asked to consider the matter and take such 
action as is deemed necessary . 


NEW LONDON, New London County, Conn.—-BONDS NOT SOLD .— 
Carey Congdon, Director of Finance, failed to receive a bid at the public 
offering on Apr. 21 of $200,000 coupon or registered welfare and improve- 
ment bonds, dated Apr. 15 1933 and due $20,000 annually on Apr. 15 from 
1934 to 1943. Mr. Congdon advised that he would continue the offering 
until 12 M. on Apr. 24. Bidders were asked to name a rate of interest 
within a limit of 5 % and expressed in a multiple of 4 of 1%. Bonds and 
semi-annual interest (Apr. and Oct. 15) are to be payable at the office of the 
City Treasurer or at the First National Bank, of Boston, at holder's option. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge, of Boston. 
The boids are to be prepared under the supervision of the First National 
Bank of Boston, whose authentication certificate will be signed thereon. 


Financial Statement. 


1933. 
$7 ,627 ,989.50 
20 430,043.89 





Total Bonded debt, not including this issue__________ _..--- $2,860,000 
Water bonds, included in total debt____________- < _ 1,147,000 
Sinking Funds (other than water)__________________-__ " 55,706 
Assessed valuation of taxable property 1932________- _ 53,046,712 
Assessed valuation of exempted property 1932______________~- 8,249,084 


Population, 29,794. 


NEW YORK, N. Y.—BANKERS NAME COMMITTEE TO CONFER 
ON RENEWAL OF $144,000,000 NOTES.—Representatives of all the 
leading banks in the city and of several investment banking houses met in 
conference on April 18, for the purpose of discussing the financial condition 
of the city, particularly with respect to the $144,000,000 in notes which 
mature on April 26 1933. The city is not in position to retire these obliga- 
tions and has asked the bankers to agree to their renewal. The total includes 
$74,000,000 534 % and $60,000,000 5% revenue bills issued in anticipation 
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of tax collections and $10,000,000 5% corporate stock notes disposed of in 
anticipation of long-term bond financing. About $20,000,000 of the total 
has been estimated to be held by the public. Although no statement was 
ued in connection with the meeting, it was reported that a committee 
had been formed to confer with Mayor O’Brien and Comptroller Berry with 
regard to the coming maturities. Members of the committee were listed 
as follows: Charles 8S. McCain, Chairman of the Board of Chase National 
Bank, W. C. Potter, President of the Guaranty Trust Co., Thomas W. 
Lamont of J. P. Morgan & Co., Samuel A. Welldon, Vice-President of the 
First National Bank and Frederick Warburg of Kuhn, Loeb & Co. The 
esent financial embarrassment of the city is occasioned in part by the 
act that the April 26 maturity date had been fixed, at the time when the 
indebtedness was incurred, in the belief that the proposal to advance the 
dates for payment of semi-annual municipal taxes would be passed at the 
recent session of the State Legislature. The bill, providing for the payment 
of city taxes on April and Oct. 1 instead of May 1 and Nov. 1 as heretofore, 
was amended, at the instance of taxpaying organizations, to apply to the 
fe ( onnceedg taxes due in 1934. The usual heavy revenue from the first- 
f year's levy, therefore, will not be available in time to meet the April 26 
notes which were issued in anticipation of such receipts.— V. 136, p. 2097. 
BANKERS EXPECTED TO EXTEND MATURITY .—Newspaper reports 
on April 21 were to the effect that the maturity date on the above $144,- 
,000 notes will be extended by the bankers until June 12, at which time 
a clearer conception of the city’s finances will be had, particularly with 
regard to the volume of revenue received on account of the first half-year's 
tax levy. The delinquent date for that period is May 31. Definite deci- 
sion in the matter is not expected until April 24, when the Committee ap- 
| oe nay to study the problem will report on their deliberations. Long-term 
nds of the city suffered rather serious declines in the over-the-counter 
market on April 20, it was said. The 6s, due from 1935 to 1937, which up 
until a short time ago were quoted at par and better, fluctuated to 93 bid 
and 95 asked, while the 4's were priced at 77 bid, 80 asked, and the 44s 
at 72 and 74, respectively. The declines, of course, were occasioned in part 
by the general weakness of the bond market on the 20th. 


NEW YORK (State of).—COMPARATIVE FIGURES ON BONDED 
DEBT OF EIGHT LARGE CITIES.—A recent issue of the Binghamton 
“‘Press’’ contained a survey, prepared by the Bureau of Municipal Infor- 
mation of the New York State Conference of Mayors, dealing with the 
bonded debt of various municipalities in the State in 1933 as compared 
with 1932. A comparison of the indebtedness of eight of the cities appeared 
in the *‘Press’’ as follows: 

Bonded Debt i 





City— 1932. 933 
NES 2h roe ek tb oS ee $7,270,818 $6,515,581 
Ree. occ ee ow oe een te oe -18,758,593 18,396,263 
ane Sh Oe leat ee 12,221,513 13,313 ,604 
IE 5 0 A ea __..10,870,246 15,390,546 
ee eS 2 ch ee Se Sse 11,791,079 11,680,129 
II es 2 Ge SO eel 11,215,299 10,545,760 
Tene os ta 9 ae a cr: 6,386,849 6,286,504 
SN Bo a ers nee See ree ae 10,694 ,696 10,688,641 


NILES CITY SCHOOL DISTRICT, Trumbull County, Ohio.— 
BONDS NOT SOLD.—Anna D. Masteller, Clerk of the Board of Education, 
reports that no bids were obtained at the offering on April 17 of $11,000 6% 
refunding bonds, dated April 1 1933 and due $1,000 on Oct. 1 from 1934 
to 1944 inclusive—V. 136, p. 2465. 


NORFOLK, Norfolk County, Va.—ADDITIONAL INFORMATION. 
—It is reported by W. P. Hilton, Director of Finance, that the $500,000 
6% short-term tax anticipation notes recently authorized by the City 
Council—V. 136, p. 2465—are to be dated as sold by the City Treasurer 
over the counter at par. Payable on Dec. 1 1933, with int., at the office 
of the City Treasurer. Shall be received, on or after their maturity, by 
the city at par, including prin. and int., in payment of taxes, and int. 
penalties and other accrued charges on said taxes, due the city. It is 
understood these notes will be purchased by local taxpayers who will turn 
em — to the City Treasurer in liquidation of city taxes payable next 
November. 


NORTH ADAMS, Berkshire County, Mass.—_-LOAN NOT SOLD.— 
James O'Halloran, City Treasurer, reports that no bids were obtained at 
the public offering on April 18 of a $100,000 revenue anticipation loan, 
scheduled to mature on Nov. 30 1933. 


NORTH CAROLINA, State of (P. O. Releigh) NOTE RENEWAL. 
It was stated by Governor Ehringhaus on April 14 that he had obtained 
from New York banks at 6%, a renewal for 60 days of the $5,670,000 short- 
term notes that were due on April 17—V. 136, p. 1237. It is said that 
North Carolina banks, which hold $2,350,000 in State notes, maturing 
on April 15, also agreed to a renewal for 60 days at 6%. 


NORWICH, New London County, Conn. —PROPOSED BOND 
ISSUE.—A measure authorizing the city to issue $250,C00 not to exceed 
5% interest ‘‘gas and electrical bonds’’ was corsidered by the Finance 
Committee of the General Assembly on April 12. 


OAK PARK, Mich.—TAX COLLECTIONS.—Of the total 1932 tax 
levy of $76,700.86, only $14,920.64 was collected and the tax rolls have 
now been tursed over to the County Treasurer's office. The delinquent 
taxes, which represent about 80% of tue original levy, will be collected 
by the Treasurer, who adds a 4% penalty plus 144% fee monthly. Arthur 
W. Stephens, Village Manager, stated that ia addition to the regular 
collections, $10,000 was realized in the past year from police fines and 
delinquent taxes. 


OBERLIN, Lorain County, Ohio.—BONDS NOT SOLD—ISSUE 
OPPOSED BY POWER COMPANY .—No bids were obtained at the offer- 
ing on April 14 of $250,000 6% municipal electric light and plant construc- 
tion bonds, dated March 1 1933 and due serially on Sept. 1 from 1934 to 
1948 incl.—V. 136, p. 2103. Opposition to the proposed issue had been 
voiced by the Ohio Electric Power Co., which now furnishes both elec- 
tricity and gas to Oberlin, and a hearing on the injunction proceedings 
to restrain issuance of the bonds, instituted by the company, was held in 
Common Pleas Court in Elyria on April 12. The Court refused to grant 
the injunction. The issue was vote at the general election on Nov. 8 1932 
for the poem of financing the construction or purchase of a municipal 
ight and power plant.—V. 135, p. 3557. 


OCEAN COUNTY (P. O. Toms River), N. J.—BONDS AUTHOR- 
IZED.—The Board of Freeholders at a meeting on April 5 authorized the 
issuance of $250,000 5% bonds of $1,000 each. 


OGDENSBURG, St. Lawrence County, N. Y.—BOND OFFERING. 
—Merritt M. Morse, City Treasurer, will receive sealed bids until 10 a.m. 
on April 25, for the purchase of $20,000 414% coupon water refunding 
bonds. Dated June 1 1933. Denom., $1,000. Due in 1942. Principal 
and semi-annual interest are payable at the Ogdeisburg Trust Co. . 
certified check for $80 must accompany each proposal. Legality approved 
by R. 8. Waterman, Ogdensburg. 


OHIO, State of (P. O. Columbus).—RECONSTRUCTION FINANCE 
CORPORATION LOAN GRANT .—Upon application of the Governor, the 
R. F. C., on April 13, made available $290,718 to meet current emergency 
relief needs in 10 political subdivisions during the month of April. These 
funds are made available under Title 1, Section 1, subsection (c) of the 
Emergency Relief and Construction Act of 1932. The Corporation has 
heretofore made available $15,618,837 to meet current emergency relief 
needs in various political subdivisions. 

OKLAHOMA, State of (P. O. Oklahoma City)._-TAX MEASURES 
SIGNED .—A bill calling for a 2% gross sales tax and another bil: imposing 
a 3-cent tax on cigarettes have been passed by the Legislature and signed 
by oo, Murray, according to report. Both bills are said to become 
effective on July 21. 


OKLAHOMA, State of (P. O. Oklahoma City).—TWO TAX BILLS 
SIGNED BY GOVERNOR.—On April 10 Governor Murray is stated to 
have signed H. B. No. 316, revising the system of assessments of property 
for ad valorem taxes. He also signed H. B. No. 151, which provides for 
the payment of ad valorem taxes in quarterly instalments. 


ONEIDA COUNTY (P. O. Rhinelander), Wis.—DEFAULT EX- 
PECTED ON MAY 1 BOND PAYMENTS.—The following report on a 
default which is expected to take place on May 1 in the payment of bonds 
due on that date, is taken from a Rhinelander dispatch to the Milwaukee 
*‘Sentinel’’ of April 15: f 

“Dr. Gale W. Huber, Minocqua, Chairman of the County Board, said 
yontensay that Oneida county will default on its bonds which come due 
May 1. 
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“The county received no tax cash from 19 townships and one city this 
spring. It has three bonds issues outstanding, highways, new county 
ee farm and a refunding issue to pick up $70,000 in outstanding notes. 

- Huber said the county failed to meet its highway bonds payments 
May 1 1932, although a part of the poor farm mds were retired last 
year. He said the 1933 payment was not met this month nor can it pay 
on the other bonds next month.”’ 


OREGON CITY, Clackamas County, Ore.—BOND SALE.—The 
65,000 issue of 5% semi-annual refunding bonds offered for sale on April 17 
—V. 136, p. 2651—-was purchased by the State Treasurer. Dated May 1 
1933. Due from July 1 1937 to 1943. 


OREGON, State of (P. O. Salem).— HIGHWAY LOAN REPAID.— 
The following report of the paying off of a temporary loan by the State 
Treasurer to the State Highway Commission, is taken from the Portland 
+) of April 8: 

“The State Treasurer to-day repaid to the State Highway Commission 
$519,981.40, covering the balance of $700,000 originally borrowed for use 
of the general fund. N 

“Of the amount repaid to-day $518,455.40 represents principal and 
$1 526 interest. 181,544.60 previously was made on the 
oan. 


‘‘Repayment of the full $700,000 transferred from the highway fund to the 
general fund and $730,000 of the $1,000,000 repaid to the World War 
veterans’ State aid sinking fund leaves outstanding only $270,000 to be 
transferred to the bonus commission account and $1,024,000 with six 
months’ interest thereon, to the Portland banks. The latter loan draws 
interest at the rate of 5%. 

‘Treasury department officials estimated that by May 1 approximately 
$200,000 of the bank loan and interest will be repaid. This would leave 
$850,000 owing to the Portland banks, with an offset of approximately 
$1,500,000 of first-half property taxes payable June 1. The bank loan 
probably will be paid early in June. 

“It was indicated that State warrants now indorsed ‘not paid for want of 
funds’ also will be called in about June 1. There are in excess of $700,000 
of these warrants outstanding.’’ 

PACIFIC COUNTY SCHOOL DISTRICT NO. 125 (P. O. South 
Bend), Wash.—BONDS VOTED.—At the election held on April 8—V. 
136, p. 2466—the voters approved the issuance of $16,000 in 6% refunding 
bonds by a vote of 142 to 35. Due in 10 years and optional in two years. 
It is said that the bonds will probably be sold in the near future. 


PARK AND BIG HORN COUNTIES SCHOOL DISTRICT NO. 30 
(P. O. Deaver) Wyo.— BOND OFFERING .—Sealed bids will be received 
until 3 p. m. on May 15, by R. R. Webber, District Clerk, for the purchase 
of a $12,000 issue ot 414 % semi-ann. school bonds. Denom. $1,000. Dated 
Jan. 1 1933. Due $1,000 from 1947 to 1958 incl. A certified check for 10% 
of the bid is required. 

PARMA, Cuyahoga County, Ohio.—BONDS NOT SOLD.—The two 
issues of 6% special assessment improvement bonds aggregating $111,301.87 
offered on April 17—V. 136, p. 2466—were not sold, as no bids were sub- 
mitted. Each issue bears date of Sept. 1 1931. Due serially on Oct. 1 from 
1934 to 1941 incl. 

PARMA CITY SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND EXCHANGE.—J. W. Wanek, Treasurer of the Board of Education, 
reports that the $39,500 6% refunding bonds unsuccessfully offered on Feb. 
13—V. 136, p. 1238—have since been given in exchange for bonds of the 
original issue which were in default. The refundings are dated Oct. 1 1932 
and mature semi-annually on April and Oct. 1 from 1934 to 1947 incl. 


PATERSON, Passaic County, N. J.—BANKS REFUSE TC MAKE 
LOAN.—The Board of Finance was advised on April 17 that tie desire of 
local banks to maintain a liquid financial condition has resu.ted in the 
refusal to lend the city funds to meet the April payroll and also to cease 
cashing or accepting for deposit tax anticipation notes issued by the City. 
The Newark ‘‘News” of April 18, in noting the foregoir g, also said: 

“This announcement was made yesterday through the | aterson Clearing 
House Association, ai d is the answer to the request nade by the Board of 
Finance last Wedi.csday that the local banks advance sufficient funds to 
meet the $400,000 payroll. | 

‘‘Whea no funds were available for the March payroll the city issued tax 
anticipation notes in $10 a d $25 denominations a d these were accepted by 
the banks at face value and casied up to 100% of thesalary of any employee- 
depositor. Merchants likewise accepted the paper at face value and were 
allowed to borrow up to 80% by the banks. 

“It is expected the subject will be threshed out at to-morrow’s meeting of 
the Board of Finance. The resolution for scrip provided for the payrolls of 
March, Apriland May. The notes mature | ec. 15 and carry 6% interest.”’ 


PENNSYLVANIA, State of (P. O. Harrisburg).—RECONSTRUCTION 
FINANCE CORPORATION GRANTS LOAN .—I\t was announced by the 
R. F. C. on Apr. 13 that a loan of $5,000,000 had been granted to this 
State to meet relief needs cone April and May. In connection with this 
loan we quote in part as follows from the Philadelphia ‘‘Ledger’’ of Apr. 14: 

“The R. F. C. in Washington yesterday matched this Commonwealth's 
$5,000,000 appropriation for relief needs during April and May. The 
$10,000,000 addition to the $4,000,000 jointly provided earlier in the 
month gives assurance that 2,000,000 impoverished persons in Pennsylvania 
will not lack support during the two months. 

“Anticipating the Federal agency's action, the State Emergency Relief 
Board in Harrisburg yesterday allocated $3,245,000 for relief of the un- 
employed during the remainder of April. Relief appropriations available 
for the Commonwealth this month will total $6,800,000; for April and 
May, not less than $14,000,000. 

“he Philadelphia County Relief Board alone takes care of 69,000 needy 
families, about 300,000 persons. 


$806,537 Goes to Cily. 

‘‘Philadelphia’s grant of State and Federal money was $806,538, and 
the second largest sum allocated was that of $716,238 to Allegheny. While 
the need for the grants was urgent in many counties some county boards 
still have a balance of past grants on hand and were given no funds to-day. 
Among these are Bucks, Lawrence and Pike counties. 

“The $5,000,000 advance authorized by the R. F. C. is in accordance 
with an agreement reached last week at a conference in Washington, 
attended by Fred C. Croxton, assistant to the directors of the R. F. C. in 
charge of direct relief, Governor Pinchot and other State leaders. 

“Mr. Croxton advised the Pennsylvanians at that conference that an 
additional $25,000,000 should be appropriated by the Legislature for relief 
work after “a | 31, indicating that this sum also would be matched by the 
Corporation. In view of the differences still existing between various Penn- 
sylvania interests concerning the relief program, the Corporation at to-day’s 
meeting declined to increase the advance to the State over the amount 
provided by the Legislature and indicated that further assistance to the 
State must be based on the dollar-for-dollar principle. 

“To-day'’s loan brings the total advances to Pennsylvania since last 
October to $34,929,875.” 

The following is the text of the Corporation’s announcement: 

“The R. F. C., upon application of the Governor of Pennsylvania, to- 
day made available $5,000,000 to meet curreht emergency relief needs in 
the 67 counties of that State for the period April 1 to May 31 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“In support of his application the Governor stated that the State of 
Pennsylvania has made available $7,000,000. This amount, together with ~ 
the $5,000,000 to-day made available by the Corporation and a balance of 
$2,000,000 of Federal funds on hand in Pennsylvania on April 1 gives the 
State a total of $14,000,000 to meet relief needs during the two-month 
period. In addition, certain other funds are available within the State. 

‘The Corporation heretofore has made available $29,929,875 to meet 
current emergency relief needs in the State of Pehnnsylvania.”’ 


PHILADELPHIA, Pa.—CONTROLLER FAVORS $5,000,000 BOND 
ISSUE.—City Controller Hadley on April 20 recommended to the city 
council the issuance of $5,000,000 bonds to pay outstanding contractors’ 
loan warrants, according to the Philadelphia * ger’’ of the same day, 
which also stated: 

‘In a letter to council, made public Pp F the Controller points out 
that although the city is more than $17,000,000 overboard in its borrowing 
copee? loans authorized but unissued amount to $29,989,500 and that 
$12,000,000 is still legal. 

“He sugpente that the proposed loan be for ‘‘at least’’ $5,000,000, and 
said the Sinking Fund Commission has $3,424,909 in cash which could 
be used to purchase the new bonds. Based on 10% of the actual! assessment 
of taxable property, the city's senrowneg capacity is $416,201 ,264, he said. 
Outstanding indebtedness, less allowable deductions and exclusive of the 





A payment of 


authorized but unissued loans of $29,989,500, is $403 476,840.63." 
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PITTSBURGH, Allegheny County, Pa.—BOND ORDINANCE 
ADOPTED.—The City Council on April 10 adopted an ordinance pro- 
viding for the issuance of $200,000 4% water supply bonds, dated April 1 
1933 and to mature $10,000 annually on April 1 from 1934 to 1953 incl. 


PITTSFIELD, Berkshire County, Mass.—REFUSED $450,000 LOAN. 
—Boston and Pittsfield banks have refused the request of City Treasurer 
J. P. Barnes for a loan of $450,000 with which to meet outstanding notes 
and obligations now payable and falling due shortly, according to the 
Springfield ‘‘Republican”’ of April 15. Mr. Barnes is reported to have 
stated that a total of $1,300,000 will be needed for various purposes, in- 
cluding poor relief, during the remainder of 1933. The bankers, it is said, 
are dissatisfied with the way the Welfare Department has been run and they 
feel also that drastic economies can still be made in other departments of 
the city government. Because of the unfavorable condition of the city’s 
finances, it is believed that the Legislature will be asked to appoint a com- 
mission to assume charge of the city’s affairs, as was done in the case of 
Fall River, Mass. 


PLATTSBURG, Clinton County, N. Y.—BONDS VOTED.—At an 
election held on April 11 the voters approved of an issue of $10,000 special 
tae bonds by a count of 318 to 98. No date of sale has been 
set as yet. 


PLEASANT RIDGE, Mich.—NOTE SALE.—Local investors have 
subscribed for $7,000 of an issue of $10,000 tax anticipation notes which 
was first placed on sale April9. Proceeds will be used for general operating 
purposes. 


POLK COUNTY (P. O. Des Moines) lowa.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on April 26, by Allen Munn, 
County Treasurer, for the purchase of a $230,000 issue of primary road 
refunding bonds. Interest rate is not to exceed 5%, payable M. & N. 
Due on May 1 as follows: $80,000 in 1944 and 1945, and $70,000 in 1946. 
Purchaser is to furnish the bonds. The approving opinion of Chapman & 
Cutler of Chicago, will be furnished by the county. 


POLK COUNTY (P. O. Des Moines), lowa.—BOND OFFERING.— 
It is reported that the County Treasurer will receive bids until May 2 for 
the purchase of $100,000 poor relief bonds. 


PORT CHESTER, Westchester County, N. Y.—REFUNDING 
BONDS AUTHORIZED.—The State re TY at its recent session adopted 
a bill empowering the Village to issue $840,000 refunding bonds. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND SALE.—The 
$170,000 coupon or registered refunding bonds offered on April 17—V. 
136, p. 2651—were awarded as 5.30s to Halsey, Stuart & Co., Inc., of 
New York, the only bidder, at a price of 100.16, a basis of about 5.29%. 
Dated April 1 1933 and due April 1 as follows: $5,000 from 1938 to 1955 incl., 
and $10,000 from 1956 to 1963 incl. Re-offering of the issue is being made 


on a yield basis of 5%. : : 
Financial Statement. 





Indebtedness— 
Gross debt: Bonds (outstanding) ____...--_-- $3 ,674,950.00 
Floating debt (including temporary bonds 
EEE NER. IE OE ge 2,103,417 .09 
—————__ $5,778 .367 .09 
Deductions: Water debt__-...-------------- $615,000.00 
Sinking funds other than for water bonds___ - 86,523.88 
Indebtedness included above provided for 
ER arr 190,312.61 
——_—_——— 891,836.49 
Bonds to be issued: Refunding bonds, series of 
as so exits vio nica ep tact lisp nie ae nie So ea ah hee ee 170,000.00 
Bonds included above to be refunded by such 
RS re dink ace enter eae einer a wid mwa ae 170,000.00 
GE SES CREED ORNS OEY OE $4,886,530.60 
Assessed Valuations— 
Real property , including improvements, 1933-....-.------ $50 ,923 ,694.00 
Ig gi ei ne cee tare eetnednewe kh wn dae 2,346,820.00 
Population, census of 1930, 40,123. 
PROVO, Utah .County, Utah.—BOND ISSUANCE CONTEM- 


PLATED.—The voters recently reported favorably on a project of the city 
administration to proceed with pase for voting on an estimated $500,000 
bond issue to build a municipal power plant. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. (standard time) on May 1 by 
George J. Ries, County Auditor, for the purchase of a $400,000 issue of 
public welfare, series A bonds. Interest rate is not to exceed 6%, payable 

(M. & N.). Rate of interest to be in multiples of 44 of 1%, and must be 
the same for all of the bonds. Denom. $1,000. ‘Dated May 15 1933. 
Due on iy aN as follows: $33,000, 1934 and 1935; $35,000 in 1936; $37,000 
1937; $39,000, 1938; $41.000, 1939; $43,000, 1940; $45,000, 1941.’ and 

7,000, 1942 and 1943. Prin. and int. payaole at the office of the County 

easurer, or the First National Bank of St. Paul, or the Chase National 
Bank of N. Y. City. These bonds are issued under the authority of 
Chapter 120, Session Laws of Minnesota for 1933. The approving opinion 
of William F. Hunt and Calvin Hunt of St. Paul, and Thomson, & 
Hoffman of New York, will be furnished. The bonds will be sold to the 
bidder who will pay not less than par. The county will prepare and furnish 
the bo: Delivery of the bonds will be made to the pur- 


mds and coupons. 
chaser at such place as he may designate, at the purchaser’s mse, and 


the purchaser must take up and pay for said bonds. A certified check for 
2% of the amount of bonds bid for, is required. 
Official Financial Statement. 
Actual value of taxable property (1932 estimated) __________- $535,584,718 
Assessed value of taxable property (1932)_...._...___-______- 252,481,066 
Assessed value of real estate... .......-----.-.-- $148,157 ,293 
Assessed value of personal property -.-._..--_--- 25,188,165 
Assessed value of money and credits___________- 78,991,968 
Assessed value of elec. light & power companies - _ - 143 ,640 
Total Bonded Indebtedness of Ramsey County on April 10 1933: 
Trunk highway reimbursement assumed by State 
PF ay tle Mp ap ee ip RS a $157,000 
Series A to F incl., road & bridge bonds, Chap. 
ee en Lae wc adem emcee 3,981,000 
Series G to L incl., road & bridge bonds, Chap. 
op GR By I re 5,122,000 
Hospital bonds, Chap. 398, 8. L. Minn. 1923--_-_- 190,000 
Hospital & almshouse bonds, Chap. 70, 8. L. 
OO Ge Se pee = RS yc a pag eS 86,000 
Series A, B & C, court house & city hall bonds, 
Chap. 397, 8. L. Minn. 1929_...-.--....---- 1,919,000 
——————— 11,455,000 


Average tax rate for 1932 fer $1,000 taxable value, $73.03; taxable value 
of real property, 33 1-3% and 40% of actual value. Taxable value “3 
sonal property, 10% to 40% of the actual value; tax on money and credits, 
$3 on $1,000 actual value. Population, 1930 census, 285,029. 


READING SCHOOL DISTRICT, Berks County, Pa.—PLAN NOTE 
OFFERING .—The district plans to offer for sale shortly an issue of $480,000 
6% short-term notes. An agreement has been made with 700 school 
teachers for a reduction of 10% in salary during the coming school term. 


RIB LAKE, Taylor County, Wis.—BONDS NOT SOLD.—We are 
informed by F. L. Becker, Village Clerk, that the $2,922.40 issue of 5% 
coupon village bonds offered recently—V. 136, B; 2103—has not as yet 
been sold. enom. $730.60. Dated Jan. 15 1933. Due $730.60 from 
1934 to 1937 incl. Interest payable Jan. 15. 


ROCHESTER, Monroe County, N. ¥.—NOTES NOT SOLD.—L. B. 
Cartwright, Deputy and Acting City Comptroller, reports that no bids 
were submitted at the public offering on April 19 of $3,750,000 notes, 
divided as follows: : 
$2,350,000 tax anticipation notes of 1933. Due Dec. 21 1933. 

750,000 uncollected 1931 tax notes. Due Dec. 21 1933. 

350,000 uncollected 1930 tax notes. Due Dec. 21 1933. 

300,000 special local impt. notes. Due July 21 1933. 

Each issue is dated April 21 1933. Bidders were asked to name the rate of 
interest and denoms. desired. Also to indicate to whom notes shall be 


yable. Bids were asked for all or any part of the offering. Legality is to 
be approved by Reed, Hoyt & Washburn, of New York. 


RIDGEFIELD SCHOOL DISTRICT, Bergen County, N. J.—BONDS 
NOT SOLD.—The issue of $50,000 not to exceed 


6% interest coupon or 
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registered school bonds offered on A 13—V. 136, p. 2285—was not sold, 
as no bids were received. Arthur L. Dallery, District Clerk, states that 
the bonds will be placed on sale vately. Dated May 1 1933 and due 


serially on July 1 from 1934 to 1952 incl. 


SAGINAW, Saginaw County, Mich.—PROPOSED BOND SALE.— 
Referring to the recent approval of the State Public Debt Commission of a 
proposal to refund $350,000 bonds maturing this year—V. 136, p. 2651. 
City Comptroller George A. Warren states that the bonds are to mature 
serially in from 1 to 10 years and, if such action is approved by the City 
Council, will —— be offered for sale on June 20. Mr. Warren adds 
that the city presumably will bid for part of the bonds for its own trust and 
sinking funds. 


_ ST. JOSEPH, Buchanan County, Mo.—BOND SALE.—The $120,000 
issue of 5% coupon semi-ann. refunding bonds offered for sale on April 19— 
V. 136, p. 2467—-was jointly purchased by the Harris Trust & Savings 
Bank of Chicago, and the Commerce Trust Co. of Kansas City, at a dis- 
count of $4,982.40, equal to 95.84, a basis of about 5.46%. Dated May 1 
1933. Due from May 1 1938 to 1953 incl. There were no other bidders. 


ST. LOUIS COUNTY (P. O. Duluth) Minn.—BOND SALE NOT 
CONTEMPLATED .—It is stated by the Deputy County Auditor that a 
sale in the near future is uncertain on the $1,000,000 issue of 424 % semi-ann. 
poor relief bonds—V. 136, p. 2467. He says the County Board feels that in 
view of the present condition of the bond market it would be of little use to 
offer these bonds in any ocher manner than over the counter to local buyers. 
—* he reports, the said Board may change its attitude in this regard 

er. 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING.—It is 
stated by H. F. Goodrich, City Comptroller, that sealed bids will be re- 
ceived until May 2 by the City Comptroller, for the purchase of a $200,000 
issue of public welfare bonds. 


SALEM, Columbiana County, Ohio.—BOND .OFFERING.—Karl L. 
Webster, City Auditor, will receive sealed bids until 12 m. on April 29 
for the purchase of $2,256 5% final judgment No. 2 bonds. Dated May 1 
1933. One bond for $156, others for $100. Due Oct. 1 as follows: 
from 1934 to 1936 incl.; $500 in 1937, and $556 in 1938. Interes. is payable 
in April and Oct. Bids for the bonds tv bear interest at a rate other than 
oR. ores in a multiple of 4 of 1%, will also be considered. A cer- 
tified check for 5% of the bonds bid for, ‘enon to the order of the City 
Treasurer, must accompany each proposal. 


SARATOGA SPRINGS AUTHORITY, N. Y.—BILL CREATING 
THIS BODY SIGNED BY GOVERNOR .—Governor Lehman on April 19 
signed a bill creating the Authority and authorizing the members thereof 
to incur an indebtedness of up to $5,000,000 for the purpose of completing 
the development of the State-owned health center at Saratoga. Bonds 
to that amount may be issued, bearing interest at not more than 5% and 
to mature within 40 years. The membership of the Authority is identical 
with that of the or Springs Commission and comprises the following: 
Pierre mt B. Noyes, Oneida, Chairman; Frederick H. Ecker, New Yor 
City; Edward H. Butler, Buffalo; Dr. Carl R. Comstock, Saratoga Springs; 
Dr. L. Whittington Gorham, Albany, and Morton L. Schwartz of New 
York City. Plans have already been made to apply for a loan of $3,000,- 
000 from the Reconstruction Finance C ation to start work on the 
improvements contemplated. These latter include the construction of two 
new bath houses, an outdoor gymnasium and swimming pool and addi- 
tional medical facilities. The State, it is said, has already spent $2,000,000 
on the development and originally intended to spend $1,000,000 annually 
on the project. However, because of the decline in revenues and the 
necessity for economy the appropriations have ceased to be made. 


SAULT STE. MARIE, Chippewa County, Mich.—NOTES AUTHOR- 
IZED.—The City Commission has abandoned the idea of using scrip and 
has voted to issue $25,000 in 6% bearer notes. 


SCHENECTADY Schensstedy County, N. Y.—BOND OFFERING. 
—Leon G. Dibble, Oity Comptroller, will receive sealed bids until 12 m. 
on April 27, for the purchase of $550,000 not to exceed 6% interest coupon 
or registered general municipal bonds, dividend as follows: 
$300,000 series A bonds. Due May 1 as follows: $33,000 from 1935 to 
1942, incl. and $36,000 in 1943. 
150,000 series B bonds. Due May 1 as follows: $16,000 from 1935 to 
1942, incl. and $22,000 in 1943. : 
100,000 series C bonds. Due May 1 as follows: $11,000 from 1935 to 
1942, incl. and $12,000 in 1943. 

Each issue is dated May 1 1933. Denom. $1,000. Rate of interest to 
be named by the bidder in a multiple of 4% or 1-10th of 1% and must be 
the same for all of the bonds. Principal and interest (May and November) 
will be payable in New York City or Schenectady. A certified check for 
$11,000, payable to the order of the city, must accompany each pro 2 
The successful bidder will be furnished with the opinion of Reed, Hoyt & 
Washburn of New York, that the bonds are valid and binding obligations of 
the city, for the payment of which a general ad valorem tax may be levied 
on all the taxable pro y of the city without limitation of rate or amount. 
The bonds will be delivered to the purchaser on May 11 1933, or as soon 
thereafter as possible, at the Chase National Bank, New York City, or at 
the City Comptroller's office, at the option of the successful bidder. 


SELINSGROVE, Snyder County, Pa.—BOND OFFERING.—S. M. 
Smyser, Borough Secretary, will receive sealed bids intul 2 p. m. on May 5 
for the purchase of $25,000 444% eoupon street impt. bonds. ated 
Jan. 1 1933. Denom. $1,000. ue $1, on Jan. | from 1934 to 1958 
incl. Interest is payable in Jan. and July. The bonds, it is said, shall be 
subject to the 4-mill State tax, to be deducted on payment of interest. 
A certified check for $500, payable to the order of the Borough, must accom- 
pany each proposal. The bonds will be sold for not less than par and 
accrued interest from Jan. 1 1933 to date of delivery. Issue has been 
approved by the Pennsylvania Department of Internal Affairs. 


SKAMANIA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Stevenson), 
Wash.—BOND SALE.—The $10,000 issue of coupon funding bonds offered 
for sale on April 8—V. 136, p. 2103—-was purchasea by the State of Wash- 
ington, as 5s at par. Due in from 2 to 20 years from date of issuance 
No other bids were received. 


SOUTH DAKOTA, State of (P. O. Pierre).—-RURAL CREDIT BOARD 
REPAYS DEBT .—The following report on the payment of a debt owed to 
State sinking funds by the Rural Credit Board, is taken from the ‘‘Com- 
mercial West"’ of April 15: ; 

‘The South Dakota Rural Credit Board has wiped out an indebtedness of 
$1,750,000 which it owed to State sinking funds. In addition to repaying 
the loan, the board paid the funds $19,630.50 in interest. ; 

‘‘Funds for settlement of the obligations were part of the $3,844,737 .75 
loan which the department received from the Reconstruction Finance 
Corporation last week. 

“Since July 16 1932, the Rural Credit Department was forced to make 
five loans from the soldiers’ compensation and cement plant sinking funds 
for the purpose of retiring outstanding obligations. Four loans from the 
soldiers’ compensation sinking fund totaled $1,300,000 and the loan from 
the cement plan fund totaled $450,000. The soldiers’ fund was paid $15,- 
030.50 in interest and the cement plant fund received interest totaling 
$4,600. 

‘‘Payment of the loans leaves only the hail insurance department owing 
any of the State’s sinking funds. The hail department owes $395,000.” 


SPINK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 24 
(P. O. Mellette), S. Dak.—BOND OFFERING.—Sealed bids will be re- 
ceived until May 6, by Geo. J. Hamilton. District Clerk, for the purchase 
of a $6,000 issue of funding bonds. Interest rate is not to exceed 6%, 
payebte semi-annually. Due in 10 years and optional in 5 years. These 

nds were voted at the election held on April 11—V. 136, p. 2467. 


SPRINGFIELD, Greene County, Mo.—BOND SALE NOT CON- 
SUMMATED.—We are informed that the pre-election sale of the $275,000 
issue of 414 % semi-ann. sewer bonds to Stix & Co. of St. Louis, at a price of 
100.009, a basis of about 4.24%—V. 136, p. 1936—was not consummated 
as the bonds were voted down at the election held on April 11. The count 
on the proposal was 6,622 ‘“‘for’’ and 4,509 ‘‘against,’’ short of the required 
majority. The bonds were scheduled to mature in from 5 to 20 years. 


SPRINGFIELD TOWNSHIP (P. O. Chestnut Hill), Philadelphia 
County, Pa.—BOND SALE.—The $32,000 coupon Township bonds offered 
on ‘April 19—V. 136, p. 2285—-were awarded as 44s to E. W. Clark & Co., 
of Philadelphia, at par plus a premium of $137.60, equal to 100.43, a basis 
of about 4.15%. Dated April 1 1933 and due on April 1 as follows: $8,000 
in Asses and $3,000 from 1936 to 1943 incl. Bids received at the sale were 
as follows: 











Volume 136 
Bidd 


ler Int. Rate Rate Bid 
E. W. Clark & Co. (Purchasers)_____.___________ 44% 100.43 
a I OE NB oe ae ge 44% 100.56 
8 RR RRR ee is IER 444% 100.157 
iis Fa TI Ss a 44% 100.64 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—CERTIFICATE 
OFFERING .—Ellis T. Terry, County Treasurer. will receive sealed bids 
until 2 p. m. on April 27 for the purchase of $30,000 not to exceed 6% 
interest (Veteran's relief) coupon or registered certificates of indebtedness. 
Dated April 1 1933. Denom. $1,000. Due April 1 1936. Rate of interest 
to be named by the bidder in a multiple of 14 or 1-10th of 1% and must 

the same for the entire issue. Principal and interest (April and Oct.) 
are payable at the County Treasurer's office or at the Irving Trust Co., 
New York. A certified check for $600, payable to the order of the County, 
must accompany each proposal. The approving opinion of Clay, Dillon 
& Vandewater, of New York, will be furnished the successful bidder. 


SWISSVALE SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING .—Ida E. Wallace, Secretary of the d of Directors, will 
receive sealed bids until 7.30 p. m. on May 5 for the purchase of $125,000 
4,44, 4%. 4% or 5% coupon school bonds. Dated April 1 1933. Denom. 
$1,000. ue Oct. 1 as follows: $10,000 from 1935 to 1939 incl.; $15,000 in 
1940 and $20,000 from 1941 to 1943 incl. Int. is payable in April and 
October. The bonds, it is said, will be issued free of State tax, except 
succession and inheritance levies, and will be sold subject to approval of 
the Pennsylvania Department of Internal Affairs. chaser to furnish 
and pay for printing of the bonds. A certified check for $1,500, payable 
to the order of the District, must accompany each proposal. 


TENNESSEE, State of (P. O. Nashville),BOND BILLS INTRO- 
DUCED .—The following bills were introduced in the Legislature recently: 
Columbia, a bill providing for $350,000 electric light plant bonds; a bill 
rovers for $50,000 Cookville hydro-electric impt. bonds; a bill providing 
or the validation of $154,000 Etowah refunding bonds; providi for 
$75,000 refunding bonds of Lincoln County; a bill providing for $25,000 
Rogersville refunding bonds . 

Also, another bill providing for $50,000 Anderson County road bonds: 
one for $75,G00 Lincoln County refunding bonds; Milan, a bill providing 
for $140,000 refunding bonds; $157,000 Sevier County refunding bonds; 
$100,000 Morgan County refunding bonds is provided for in another bill, 
$75,000 Blount County School warrants, and a bill to validate $80,000 
funding bonds of Polk County. 


TENNESSEE, State of (P. O. Nashville). BEER BILL SIGNED.— 
Governor McAlister on April 14 signed a bill making beer legal in Tennessee 
on May 1. The revenue from the beer tax will be divided three ways: 
one-third to the State; one-third to the counties equally and one-third to 
the cities on a population basis. The State’s share is said to be ear-marked 
for school purposes. 


TENNESSEE, State of (P. O. Nashville).—CONTEMPLATED NOTE 
PURCHASE.—It was announced on April 16 by T. R. Preston, President 
of the Hamilton National Bank, that the formation of a syndicate of banks 
is under way in Chattanooga, Nashville, Knoxville and Memphis, to make a 
$4,000,000 loan available within 90 days to the State with which to pay 
much of its past due indebtedness. 

The Chattanooga ‘‘ News’’ of April 17, reported on the proposed loan as 


follows: 
‘*Under the plan tentatively cutlined the bankers would make $2,000,000 
available on May 1 and an additional $2,000,000 about ——- Wa 

Mr. Preston said the plan agreed on by the bankers and State officials 
provides for proration among the counties of the funds so that all creditors 
will benefit alike. The biggest item of State indebtedness now is the State 
apportionment school fund which is owed to a number of counties. Fail- 
ure of the State to meet these obligations has caused several counties to 
default in payments of salaries to teachers and other employees of the school 
system, Mr. Preston said. 


Issue $500,000 Note. 

‘*Mr. Preston said that under the funding plan tentatively agreed upon 
the State will issue notes in ; denominations, paying every ninety 
days, beginning Oct. 1 1934. He added that a special tax probably will be 
set up to take care of the paper. It will probably be lic. of the present 
7c. gasoline tax, he pointed out. 

‘*Here is the situation,’’ Mr. Preston said. ‘‘The County and City bor- 
rowed $1,075,000 this year from the banks. The County has paid $300,000 
of the loan and the City $75,000. That leaves a balance of $700,000. All 
of these loans were to be paid last month, but they weren't. The City says 
the County owes it money and the County says the State owes it money 
and cannot pay the City until the State pays. So it all runs back to the 
State. That situation, I think, will be relieved. The delinquent taxes 
are at a high point and it doesn’t seem that we will be able to lend the City 
and County any more money under present circumstances. : 

“‘T don’t know how that ninth month of the County school term will 
affect the situation. I don’t know whether that will be a contingent obliga- 
tion on the County or not. That is, contingent upon the State paying the 
County what it owes.’’ 


TENNESSEE, State of (P. O. Nashville).-STATE BOND BILLS 
PASS IN HOUSE.—The two bills calling for the issuance of $13,800,000 
in bonds, recently introduced in the Legislature—V. 136, p. 2467—are 
re ed to have been passed in the House on April 18. The issues are as 
follows: $10,000,000 deficit and $3,800,000 refunding bonds. 


TEXARKANA, Bowie County, Tex.—BOND REFUNDING AUTHOR- 
IZED .—It is reported that the City Council has authorized the refunding 
of $92,000 of bonds, which cannot be paid at maturity in 1933 because of 
insufficient tax collections. The City Council authorized the issuance of 
refunding bonds, to bear int. at a rate not to exceed 3%. The Mayor is 
reported to have stated that the city will lack $20,000 of being able to 
~ bond int. due in 1933, and the deficiency next year will probably 

greater. 


TEXAS, State of (P. O. Austin).—SALES TAX DEFEATED.— 
Recent news ro from Austin report that the House has finally 
disapproved a bill proposing a general sales tax. 


THOUSAND ISLANDS BRIDGE AUTHORITY, N. Y.—BILL 
CREATING THIS BODY SIGNED BY GOVERNOR.—Governor Lehman 
on April 19 signed a bill creating the above-mentioned Authority and 
empowering the members thereof to dispose of, at public or private sale, 
up to $1,000,000 bonds. It is provided that the obligations are to bear 
interest at not more than 6% and mature within a period of 30 years. 


TOMPKINS COUNTY (P. O. Ithaca), N. Y.—BOND SALE.—The 
$550,000 coupon or registered court house and jail construction bonds 
offered on April 17—V. 136, p. 2467— were awarded as 5s to a group 
composed of Halsey, Stuart & Co., Inc.; Graham, Parsons & Co., and Wer- 
theim & Co., all of New York, at a price of 100.20, a basis of about 4.98%. 
Dated May 1 1933 and due serially on May | as follows: $16,000 from 1935 
to 1953 incl.; $25,000 from 1954 to 1962 incl. and $21,000 in 1963. Public 
re-offering of the bonds is being made at prices to yield from 4.60 to 4.70%. 


Financial Statement 








Ee eee ae aS 2g mee, Speer $70,244,588 .00 
Assessed valuation: 
ca lS a as carta ses ch hn mca an ah de pe ws cd 62,311,520.00 
DORI, o 3 6 ow eve qecntensedccesocvsswccsacerccccs 1,400,111.00 
EES EAL RELA DS A OE TT $63 ,711,631.00 
Bonded debt: 
cs hacen ont ad es ev enna at lc a nn aoe aaa ae 118,000.00 
a as a bo as din ies al end aleeaa atta 550,000.00 
a ie lac ci phatinls aaa alan aan $668 ,000.00 
ns eee el pn ae ndnnee None 
a a cad lee cle esleciacide maiianaiat marae None 
NS SE IEEE LIES LE LEE None 


(Total debt, upon completion of this financing, will be approximately 
assessed 


1 47a of valuation. 
blic funds on deposit with Banks are secured by bonds of the United 
States, bonds of New York State, and by personal bonds. 
Population—1930 Census—41 ,490. 


Taz Collections 
1930. 1931. 32. 
J. | eppanedeesuamemiaetel $257 897.55 $352,571.91 $359,470.04 


Le 
Collected Ee ae Se 257 499.36 352,295.43 *357,017.48 
* To March 22 1933—further collections being made. 
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TIPPECANOE COUNTY (P. O. LaFayette), Ind.—BOND OFFER- 
ith a ite te ow Au ai 700 receive sealed bids 
» a a r urch: ceed 
int. bonds, divided as follows: eee sine 
$64,000 poor relief claim payment bonds. Denom. $1,000. Due $4,000 


on May and Nov. 15 from 1934 to 1941 incl. 
6,250 poor relief 7 bonds. Denom. $625. Due $3,125 on May 


and Nov. 4. 

Each issue will be dated April 15 1933. 
are oe at the County easurer’s office. A certified check for 3% 
of the bonds bid for, payable to the order of the Board of County Com- 
missioners, must accompany each proposal. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BONDS NOT SOLD .— 
No bids were submitted for the issue of $71,000 6% refunding bonds offered 
on April 17—V. 136, p. 2286. Dated April 1 1933. Due $3,000 April and 
$4,000 Oct. 1 1934, and $4,000 April and Oct. 1 from 1935 to 1942 incl. 


UNION COUNTY (P. O. Elizabeth), N. J.—BONDS AUTHORIZED. 
—lIssuance of $218,719 temporary road impt. bonds has been authorized 
by the Board of Freeholders. 


UTAH, State of (P. O. Salt Lake City). 
composed 4 ar the Wire hi ‘ional nk, the Firs 
com ° e ational Bank, the t Security Corp., the Walker 
Bank & Trust Co., all of Salt Lake City, the National City Go. of New York, 
and i pag a ——o — re) es me Prt > a price of 101.25 
—V. Ss —is due on as follows: $412, n 1937, and $588,- 
000 in 1939, giving a basis of about 4.23%. " 


VERMONT, State of (P. O. Montpelier).—SALES TAX BILL 
SIGNED .—A chain store tax bill, levying a graduated tax on gross sales, 
has been signed by Governor Wilson, according to recent ontpelier 
advices. The measure provides for a tax of one-eighth of 1% on gross 
- Salen of $50,000 to $100,000 and ranging up to 4% on sales in excess 
7) ‘ 2 a 


VIRGINIA, State of (P. O. Richmond).—LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORPORATION .—The granting of a 
—— _ to this State by the Corporation was announced as follows on 

pri : 

“The R. F. C., upon application of the Governor of Virginia, to-day 
made available $11,601 to meet current emergency relief needs in two 
political subdivisions of that State durimg the month of April 1933. 

‘These funds are made available under Title I, Section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932. 

“The Corporation heretofore has made available $3,391,794 to meet 
pe me emergency relief needs in various political subdivisions of the State 
Oo ginia.’’ 


VIRGINIA, State of (P. O. Richmond).—NOTE SALE.—We are in- 
formed by John M. Purcell, State Treasurer, that the $500,000 issue of 
revenue anticipation notes scheduled for sale—V. 136, p. 2468—was 
awarded by the State Board of Sinking Fund Commissioners on April 10 
to the Norfolk National Bank of Commerce & Trusts, of Norfolk, at 24%. 
Dated April 15 1933. Due on May 15 1933. 


WACO, McLennan County, Texas.—BOND CANCELLATION AP- 
PROVED.—At the election held on April 4—V. 136, p. 1754—the voters 
approved the proposal to cancel $320,000 of bonds authorized but not issued, 
by a count of 990 ‘‘for’’ to 400 ‘‘against.’’ 


WAHPETON, Richmond County, N. Dak.—BONDS OFFERED .— 
Sealed nids were received until 2 p.m. on April 20 by A. H. Miller, City 
Auditor, for the purchase of a $65,000 issue of not to exceed 6% funding 
bonds. Denom. $500. Dated April 1 1933. Due from April if 1934 to 
1948. The successful bidder or bidders must satisfy himself or themselves 
as to the legality of the issue of said bonds, and may furnish printed, 
lithographed or engraved bonds, which must conform to the provisions of 
Chapter 196, Laws of North Dakota, 1927, and Acts amendatory thereof 
or supplemental thereto, all at the expense of such bidder or bidders, 
(This report supplements that given in V. 136, p. 2652.) 


WAPELLO COUNTY (P. O. Ottumwa), Ilowa.—BOND OFFERING .— 
We are informed that sealed bids will be received until 3 p.m. on April 25 
by the County Treasurer for the purchase of a $45,000 issue of primary 
road refunding bonds. 


WASHINGTON, State of (P. O. Cire ia).—LOAN GRANTED BY 
RECONSTRUCTION FINANCE CORPORATION.—The granti of a 
relief loan to this State was announced as follows by the R. F. C. on Apr. 19: 

“The Corporation, upon application of the Governor of Washington, 
to-day made available $1,800 to meet current emergency relief needs in two 
counties of that State for the period April 16 to April 30 1933. 

‘These funds are made available under Title I, Section 1, subsection (c), 
of the Se id Relief and Construction Act of 1932. 

“The R. F. C. heretofore has made available $4,749,330 to meet current 
emergency relief needs in various political subdivisions of the State of Wash- 
ington.’’ 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—CONSIDER 
$112,000 BOND MATURITY .—The Board of Supervisors met on April 10 
to consider the problem of how to meet approximately $112,000 in Covert 
road bonds which mature on May 1 1933. The Supervisors had made 
no provision last fall to meet the bonds, expecting that the funds would be 
made available from the county’s share of the State weight tax. Such 
payment, however, is not expected to be made and the money must be 
obtained from some other source to pay the maturing bonds. It is be- 
lieved that the Road Commission may lend the necessary funds or the 
requisite amount be taken from the general fund and a loan obtained to 
cover the shortage there, according to report. 


WATERBURY, New Haven County, Conn.—BOND OFFERING .— 
John P. Fitzmaurice, City Clerk, will receive sealed bids until 8 p.m. on 
April 25, for the purchase of $500,000 5% coupon or registered funding 
bonds. Dated April 15 1933. Denom. $1,000. Due April 15 as follows: 
$10,000 from 1934 to 1943, incl. and $40,000 from 1944 to 1953, incl. 
Principal and interest (April and Oct. 15) are payable at the Bank of 
Manhattan Co., New York. This institution will certify as to the genuine- 
ness of the signatures of the officials and the seal mpgrenned on the bonds. 
A certified check for 1% of the issue bid for, payable to the order of the 
py | Treasurer, must accompany each propos. The approving opinion 
of Storey, Thorndike, Palmer & Dodge, of Boston, will be furnished the 
successful bidder. 


WATERTOWN, Middlesex County, Mass.—LOAN NOT SOLD.— 
W. H. Brigham, Town Treasurer, reports that no bids were submitted 
at the public offering on April 14 of a $200,000 revenue anticipation loan, 
due in about nine months. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING.— 
W. Howard Brooks, County Auditor, will receive sealed bids until 10 a. m. 
(Central standard time) on May 15 for the purchase of $84,000 6% r 
relief bonds. Dated May 15 1933. Denoms. to suit purchaser. ssue 
will mature semi-annually on May and Nov. 15, which are also the dates 
on which interest payments will be made. Principal and interest are 
payable at the Second National Bank, Richmond. A certified check for 
3% of the bonds bid for must accompany each proposal. 

PROPOSED BOND SALE CANCELED.—In advising of the cancella- 
tion of the proposed sale of $100,000 6% Commissariat bonds, which was 
scheduled for April 18—V. 136, p. 2104—-County Auditor W. Howard 
Brooks said: ‘It appears that an Act of the last Legislature, which has 
just come to light, will prohibit any bond issue in Indiana. We will make 
no effort to sell this issue as the transcript would not be apgsowes. The 
bonds were to be dated April 15 1933 and mature $12, annually on 
Nov. 15 from 1934 to 1941 inclusive. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND REFUNDING 
AUTHORIZED.—The Board of Supervisors on April 14 voted to refund 
$1,843,140 Covert road bonds maturing on May 1 1933. Interest charges 
will be paid when due. The Board also authorized the issuance of scrip in 
anticipation of delinquent tax collections. 


WEEHAWKEN TOWNSHIP (P. O. Weehawken), Hudson County, 
N. J.—NOTES EXCHANGED FOR BONDS.—The Township Committee 
adopted an ordinance on April 12 providing for the exchange of $16,000 6% 
bonds for a like amount of Cuergetey poor relief notes held by the Hamilton 
National Bank, of Weehawken. he bonds will mature $2,000 annually 


Prin. and int. (M. & Nov. 15) 





MATURITY .—The $1,- 
bonds that was purchased by a syndicate 








in from 1 to 5 years and $3,000 each in the sixth and seventh years. 
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WELD COUNTY (P. O. Greeley), Colo.— WARRANTS CALLED .— 
It is reported that various county and school warrants are called for pay- 
ment at the County Treasurer's office. Interest to cease on county warrants 
on May 8, and on school warrants it will cease April 28. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—OUTLOOK 
FOR BOND FINANCING.—The county, which ordinarily markets a sub- 
stantial block of bonds annually in May for the purpose of retiring certifi- 
cates of indebtedness and other temporary obligations ap rte A sold for 
oe and park improvements, has no plans for such financing during 
this year as yet, according to Jere Milleman, County Comptroller. Mr. 
Milleman added that if such a sale is arranged in May or June, the amount 
involved will be considerably less than the May 1932 award of $12,002,000 
bonds. That award was made to a syndicate headed by the Guaranty 
Company of New York, which paid a price of 100.017 for $8,102,000 4%s 
due from 1933 to 1940, and from 1943 to 1965, incl., and $3,900,000 44s 
due from 1933 to 1981. incl. The net interest cost of the financing to the 
county figured about 4.3796%—V. 134, p. 3676. 


WEST KITTANNING, Pa.—BONDS VOTED.—The $45,000 water 
system construction bond issue voted on at the election held on April 11— 

. 136, p. 1936—-was approved by a vote of 134 to 49. The bonds will 
bear interest at 444% and the proceedings incident to the sale of the issue 
are now being taken. 

WESTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
Newton, Abbe & Co., of Boston, have purcmaces a $20,000 revenue anticipa- 
tion loan at 3.50% discount basis. ue on Nov. 3 1933. Bids received 
were as follows: 


idder— Discount Basis. 
Newton, Abbe & Co. (Purchasers)._._.._..._--..------- 3.50% 
EE sida cen senddbatodce 6 i Ri eee 3.62% 
Second National Bank of Boston____....._--.---------- 3.97% 
Pe I a cl vase anckaedin Bidet sees 4.03% 


WESTWOOD, Bergen County, N. J.—BOND OFFERING .—William 
L. Best, Borough Clerk, will receive sealed bids until 8 p.m. (daylight 
saving time) on May 8 for the purchase of $215,000 not to exceed 6% 
interest coupon or registered public improvement bonds. Dated June I 
1933. Denom. $1,000. Due June 1, as follows: $7,000 from 1935 to 
1937 incl.; $8,000 in 1938; $9,000 from 1939 to 1942 incl. and $10,000 from 
1943 to 1957 incl. Rate of interest to be named by the bidder in a multiple 
of 4% of 1%. No more bonds are to be awarded than will produce a prem- 
ium of $1,000 over $215,000 and award of the issue cannot be made at less 
than a price of 99. _ Principal and ingerest (June and Dec.) are payable at 
the First National Bank, Westwood, or at the Guaranty Trust Co., New 
York. A certified check for 2%, payable to Fred C. Walker, Borough 
Collector, must accompany each proposal. The approving opinion of 
Ct + osu Wood & Hoffman, of New York, will be furnished the successful 

idder. 


WHITTIER, Los Angeles County, Calif..-BONDS DEFEATED.— 
At an election held recently the voters are said to have turned down a 
proposal to float $100,000 of relief bonds. This proposal was also defeated 
on Jan. 5—V. 136, p. 2104. 


WILSON COUNTY (P. O. Lebanon), Tenn.—BOND OFFERING .— 
Sealed bids will be received by E.G. Walker, County Judge, according to 
report, until May 1, for the purchase of an issue of $100,000 funding bonds. 


WINTHROP, Suffolk County, Mass.—NOTE OFFERING.—Sealed 
bids will be received until 4 p.m. on April 25 for the purchase of $20,000 
4%, ~~ pataatal notes dated May 1 1933 and due serially from 1934 to 1937, 

nclusive. 


WOODBURY COUNTY (P. ©. Sioux City), lowa.—BONDS NOT 
SOLD.—The $211,000 issue of funding bonds offered for sale on April 17 
—V. 136, p. 2468—-was not sold as there were no bids received. Interest 
rate not to exceed 5%, payable M.& N. Dated April 11933. Due from 
Nov. 1 1942 to 1944. 

WOONSOCKET, Providence County, R. I.—LOAN GRANTED .— 
Following a conference on April 14, attended by the Mayor, members of 
the city council and representatives of local banks, the latter agreed to 
advance $250,000 for the purpose of paying salaries of city employees which 
are long overdue, according to report. 

WYOMISSING, Berks County, Pa.—BONDS APPROVED.—The 
Pennsylvania Department of Internal Affairs has approved of the issuance 
of $60,000 Borough bonds. 

YAKIMA COUNTY (P. O. Yakima), Wash.—BONDS NOT SOLD.— 
The $246,711.36 issue of coupon warrant funding, Series A bonds, offered 
on April 15—V. 136, p. 1936—-was not sold as there were no bids received, 
according to the County Treasurer. Interest rate not exceeding 6%, 
payable semi-annually. ated May 11933. Due in from 2 to 10 years. 


CANADA, its Peovinens and Municipalities 


CANADA (Dominion of).—LOANS TO PROVINCES TOTAL $15,- 
422 ,568.—The ‘‘Monetary Times’’ of Toronto of April 14 commented as 
follows on the aggregate of $15,422,568 in loans made by the Dominion 
Government to the four Western Provinces during 1931 and 1932: 

During 1931 and 1932 the Dominion Government advanced a total of 
$15,422,568 to the four western peveee. thus enabling them to meet 
maturing obligations in New York. ‘This information was given in the 
House of Commons last week. 

These advances were made as follows: 











F 1931. 1932. 
ee, re 8 oS wn ene cee Lie $3,180,883 
EES a eee ae $570,856 3,464,078 
ae EY pT yee Sai ae Se 3,142,586 
I i is ns» Shark omen cael 3,371,664 1,732,500 


British Columbia has repaid $3,169,915 on the foregoing advances, 
Saskatchewan, $100,592: Manitoba, $47,567 and Alberta, $586,39. 

In January 1932, the Dominion advanced to the province of Ontario 
a temporary loan amounting to $2,500,000, pending the passing of relief 
and other accounts owing by the Dominion Government. This loan was 
repaid in full in April 1932. 

COLLINGWOOD. Ont.—BOND SALE.—Local investors have pur- 


chased, at par, an issue of $5,000 544% improvement bonds, due in from 
1 to 10 years. 
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EDMONTON, Alta.—FINANCIAL STATEMENT.—City Comptroller 
J. Hodgson’s detailed report of municipal operations during 1932 shows 
that at the close of the year the net funded debt amounted to $15,740,492, 
as compared with $16,147,782 a year earlier. Current taxes collected 
were 76.64%, while for 1931 such collections totaied 80.32%. Valuation 
of property for tax purposes at the close of the past year aggregated 7 

395. Delinquent taxes collected in 1932 totaled $643,304, compared 
with $622,992 in 1931. 


LAC DES ILES, Que.—BOND OFFERING.—E. Bisaillon, Secretary- 
Treasurer, is receiving sealed bids for the purchase of $5,500 6% bonds, 
ox April 1 1933 and due $500 annually. No date has been set for award 
of the issue. 


LACHINE, Que.—OBTAINS_ $200,000. LOAN.—Following an _ in- 
vestigation of its finances, the Montreal Metropolitan Commission on 
April 13 voted the city a loan of $200,000 to meet various municipal ex- 
penses. The loan is re-payable in 10 years. The commission, in con- 
sideration of the loan, informed the city that adequate taxes must be 
levied to permit of a balanced budget and aggressive action taken to collect 
past due taxes. 


MANITOBA (Province of).—-ORDERED TO BALANCE BUDGET .— 
Letters tabled in the Provincial Legislature on April 13 disclosed that R. B. 
Bennett, Prime Minister of the Dominion, has advised Premier John Bracken 
that the Province must produce a balanced budget if it is to receive further 
Federal aid or avoid having its affairs subjected to the supervision of a 
Financial Controller, according to the following Winnipeg dispatch to the 
Toronto ‘‘Globe’’ of April 14: : 

‘Manitoba must produce a balanced budget if the Province is to receive 
further Federal aid, or, failing that, the Province must accept a Financial 
Comptroller, supervising all Provincial expenditure, according to letters 
between Prime Minister R. B. Bennett and Premier John Bracken tabled 
in the Manitoba Legislature to-night. 

“Beginning with a joint letter from the Provincial Treasurers of the three 
Prairie Provinces on Jan. 21, the correspondence includes five letters. 
Premier Bracken’s reply to Mr. Bennett told of efforts to balance Manitoba’s 
budget, and endeavered to correct the impression that the Province had 
= short of doing everything possible to meet present economic con- 

ions. 

“Among other things, Mr. Bracken pointed out that Manitoba took the 
lead in salary reductions and cut expenditures $1,500,000, but that these 
sacrifices were offset by increases in debt and interest.’’ 

TO ISSUE $4,500,000 BONDS.—The Provincial Treasurer plans to ask 
permission of the Legislature to issue $4,500,000 bonds during the present 
year. 


MONTREAL, Que.—$7,000,000 BONDS OFFERED FOR INVEST- 
MENT.—A syndicate headed by the Bank of Montreal was scheduled 
to make public offering in Canada on April 21 of $7,000,000 5% bonds 
at a price of 97.75 and accrued interest, to yield about 5.25%. Issue is 
to mature on March 1 1945. Principal and semi-annual interest will be 
payable in Canadian funds. 


MONTREAL METROPOLITAN COMMISSION, Que.—CONSOLI- 
DATION OF DEBTS APPROVED.—The private bills committee of the 
Quebec Legislature has passed a bill providing for the consolidation of 
debts incurred in the past by municipalities under control of the Metro- 
politan Commission, according to the ‘‘Monetary Times’’ of Toronto of 
April 7, which further said: 

“Several amendments were made to the bill, however, the committee 
striking out a clause proposing that this consolidation extend to the years 
1933 and 1934. 

“The borrowing by-laws which will have to be passed as a result will 
require only the approval of the Commission and of the Lieutenant-Governor 
in council. 

‘“‘Municipalities under the Commission, with its and the Lieutenant- 
Governor's approval, will be allowed in future to modify their valuation 
rolls so as to obtain a more equitable apportionment of the taxes to be 
imposed, another clause of the bill rules.’’ 


ONTARIO HYDRO-ELECTRIC POWER COMMISSION, Ont.— 
REPORTS INCREASED EARNINGS IN 1932.—The 25th annual report 
of the Commission, presented to the Legislature on April 12 by Hon. John 
R. Cooke, Chairman, shows that during 1932 the publicly-owned power 
pentect added $3,741,074.72 to its reserves and sold 100,000,000 more 

ilowatt hours of power than the total of sales in 1928, according to the 
Toronto ‘“‘Globe’’ of April 13, which further said: 

‘The report marks the completion of a quarter-century of activities by the 
Commission, and this chronological fact was stressed by the Chairman in 
his presentation. He lauded the statistical showing as an achievement 
equalled by no other utility in the universe, and challengingly held it out 
to 7" critics as answer to all the allegations of Hydro mismanagement. 

“The 25h annual report of the Commission is reassuring,’’ says the 
Chairman, in his report summary. ‘There have been difficult times in 
the past, and doubtless there may be ups and downs in the future, but the 
report shows that Ontario’s municipally-owned undertaking rests upon a 
sound foundation, and has substantial reserves of power and ample financial 
resources. There is not now—as has so often been the case—any prospect 
of an early power shortage. The reserves of power, although ample for 
present Ontario conditions and for the growths in demand required by a 
moderately rapid return to normal industrial activity, are far from exces- 
sive, as is evident from comparison with spare capacities maintained by 
many large electrical supply organizations elsewhere.” 

“The municipalities served by the Commission reached the number of 
747 during the year, which includes 27 cities, 95 towns, 267 villages and 
police villages, and 345 townships. With the exception of 13 suburban 
sections of townships known as voted areas, the townships and 88 of the 
smaller villages are served as parts of 172 rural power districts.”’ 


SPRINGER TOWNSHIP (P. O. Sturgeon Falls), Ont.—-BOND 
OFFERING .—H. W. Sylvestre, Township Clerk, will receive sealed bids 
until 10 a.m. on May | for the purchase of $15,000 7% serial bonds dated 
April 1 1933. The Township is assessed for $377,413 and has no other 
debenture debt. 

SYDNEY, N. S.—BOND SALE.—An issue of $90,000 6% bonds is 
reported to have been sold privately through W. L. McKinnon & Co., of 
Toronto. The issue matures on July 2 1952. 
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